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CITY BANK 
FARMERS TRUST 
COMPANY 


22 William Street New York 


Temporary headquarters 
43 Exchange Piace 


EXECUTOR TRUSTEE 
REGISTRAR TRANSFER AGENT 
CUSTODIAN OF SECURITIES 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





Hallgarten & Co. 


Established 1850 


New York 


Chicago London 





CONTINENTAL ILLINOIS 
COMPANY 


INCORPORATED 


NEW YORK CHICAGO 
SAN FRANCISCO 


European Representatire 
LONDON 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 


HARVEY FISK & SONS 


Members New York Stock Exchange 


New York 
120 Broadway 


Uptown Offica 
522 Fifth Avenue 


London 
64 Bishopsgate, E. C. 2 





Dillon, Tread ¢ Go. 


and Manicipal Bonds 
Foreign Government Secarilies 
Railroad, Public Utility and 

fouttae, 





The New York 
‘Trust Company 


Capital, Surplus and Undivided 
Profits $47,000,000 


100 BROADWAY 


57TH ST. & FIFTH AVE. 


40TH ST. & MADISON AVE. 


Member Federal Reserve System and 
N.Y. Clearing House Association 











Harris, Forbes & Co 


PINE STREET, CORNER WILLIAM 
NEW YORK 


77, CORNHILL, LONDON, &. G. 38 





HARRIS. FORBES & CO., INC. 
BOSTON 


HARRIS TRUST & SAVINGS BANK 
CHICAGO 


! 





WHITE, WELD & CO., 


Members New York Stock Exchange 


Underwriters and Distributors 
of Investment Issues 


Fiscal Agents for 
Foreign and Domestic Loang 


New YORK PHILADELPHIA BosTonw 
Cable Address “‘Whiteweld”’ 


CORRESPONDENTS IN PRINCIPAL FINANCIAL CENTERS 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





THE 
CHASE NATIONAL BANK 
of the City of New York 


Pine Street corner of Nassau 





Capital $148,000,000 
Surplus & Profits . 211,000,000 
Deposits 2,065,000 ,000 





The Chase National Bank invites 
the accounts of banks, bankers, 
corporations, firms and individuals. 


General Banking 
Trust Department 
Foreign Department 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Fifteenth and Walnut Streets 








MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in a!! 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 











PutLaDELPHIA Bostom 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY w& CO. 
LONDON 




















Investment Securities 


Corporate Financing 


Dominick & Dominick 
Members New York Stock Exchange 


115 Broadway, New York 


Cincinnati Dayton 























HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 


MEMBERS N. Y. STOCK EXCHANGE 
Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


‘ Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. A. Sisto & Co. 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


68 Wall Street New York 





Investment Securities 
Corporate Financing 


Cable Address: Jasisto 


JOHN MUNROE & CO. 
Established 1854 





100 Broadway, New York 


Commercial and 
Investment 
Banking 

Le) 


MUNROE & CO. 


Established 1851 


@ANNES PARIS PAD 





Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
oa as agents of Corporations and negotiate and 
ue ns. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 





Investment Securities 








EQUIPMENT TRUST 
SECURITIES 





FREEMAN & COMPANY 


48 WALL STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investmenc securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cabice transfers on above 
countries. 


London Bankers: Midland Bauk, Lta: 
Paris Bankers: Banque de Faris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


" Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


120 Rroadway 
Union Trust Bldg. 


New York 
Pittsburgh 














GRAHAM, PARSONS & Co, 


PHILADELPHIA NEW YORK 


Dealin and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
ENDUSTRIAL CORPORATIONS 
or 
ESTABLISHED VALUE 





AAPL LLL LL PPA 











—s 





KIDDER, PEABODY & CO. 


Founded in 1865 
BOSTON NEW YORK 
PROVIDENCE NEWARK 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CoO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS, LTD. 


cee i a AC AC A et ——- 


LAZARD FRERES 


120 Broadway 
NEW YORK 


Lazard Freres & Cie., Paris 
5 Rue Pillet-Will 





Lazard Brothers & Co., Ltd.,London 


11 Old Broad Street 





Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











FOREMAN-STATE 
CORPORATION 


Investment A filiate of 
Foreman-State 


National Bank 


CHICAGO NEW YORK 


33 N. La Salle St. 52 Wail St. 




















PORTER FOx 


& Go. 


«NCORPORATED 


INVESTMENT 


SEGVRITIES 


120 SovTHnLa SALLE STREET 
TELEPHONE CENTRAL 2707 


GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 
Higginson & Co. 


London 


Lee, Higginson et Cie. 
Paris 








Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


NEW YORK 
BOSTON 


DETROIT 

42 Broadway rnovivence 
CHICAGO ; PORTLAND 
cusverann 732 Fifth Ave. pirspunce 


Members of the New York, Boston, 

Chicago, Cleveland, Pittsburgh, 

Detroit Stock Exchanges and the 
New York Curb Exchange. 














GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 


Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 











PARSLY BROS. & Co. 


1500 WALNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD. GLORE & CoO. 


120 W.Adams Street t. 38 Wail Street 
Chtcaco New York 





FENNE R| 
‘'@BEANE 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
and other principal exchanges 
Private wires throughout the South 











> 60 Beaver Street - - - NEW YORK 
818 Gravier Street - NEW ORLEANS 








I 
=— 
PPL LLO 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 
RAILWAY 


EQUIPMENT BONDS 





Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
14 WALL STREET NEW YORK 


231 SOUTH LA SALLE STREET 


Chicago 





MEMBERS 


NEW YORK STOCK EXCHANGE 
CHICAGO STOCK EXCHANGE 
CHICAGO BOARD OF. TRADE 


ASSOCIATE MEMBERS 
NEW YORK CURB EXCHANGE 











SCHLUTER & CO. 


incorporated 
111 Broadway 120 So. La Salle St. 
NEW YORK CHICAGO 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


490 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





FIARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 





STOCK EXCHANGE BUILDING 


| PHILADELPHIA 








MILLETT, ROE & Co. 


120 BROADWAY 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








meee 








A. G. Becker & Co. 


Sound Securities 
for Investment 


Chicago New York 


and other important 
Financial Centers 

















== 














Betas Winans & 
Harden 


Members New York Stock Exchange 
Members Philade!phia Stock Exchange 
Members New York Curb Exchange (Assoc.) 


52 Wall Street 


420 Lexington Ave. 
NEW YORK 


Commercial Tr. Bldg. 


PHILADELPHIA 


1013 Park Street 
PEEKSKILL, N. Y. 


























Thayer, Baker & 
Company 


Investment Securities 
Commercial Tr. Bldg. 


PHILADELPHIA 
CABLE ADDRESS: THAYRBAKR 























ALDRED & CO. 


60 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Blectrie 
Companies 











Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philadelphia Stock Exchange 





Established 1875 
Investment Securities 


PHILADELPHIA 
1423 Walnut Street 


NEW YORK 
65 Broadway 











FINANCIAL CHRONICLE 

















Investment and Financial Houses 


PALI I OS 








E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 26 States serving 
1,270,000 customers in well-estab- 
lished public utility territories. 


Associated Gas and 


Electric Company 
Incorporated in 1906 
Paid up Capital and Surplus 
$300,000 ,000 




















Wwe extend the 

facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


Two Rector Street New York 




















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 
6 Nassau St., N. Y. Tel. 2131 Rector 
Members of N. Y. Stock Exchange 




















Merrill, Lynch&Co. 


Financing of 
Established 
and Successful 
Industrial and 
Chain Store 
Corporations. 


40 Wall Street New York 

















BONDS 


MUNICIPAL—RAILROAD 
PUBLIC UTILITY 


R. L. Day & Co. 


Members New York and Boston 
Stock Exzcha 


nges 
14 Wall St. 45 Milk St. 
New York 


Boston 


Successors in New York to 
REMICK, HODGES & CO. 








CHASE & COMPANY 
BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
STOCK EXCHANGES 








& 


UE 


StTrouD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


HAUDONEDOOAUUUADUOAUUEELONREDOALOGEOUOGROEEUCEOOGEDAUOUO NEON OESU Toco aaeeee 


ADLADUUAUAREUAUACEUEEUAEEOALAAUNOSEDAEEASDSELE TREE 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


ot 


UNOTONEEDLOCSOSUGEESENONESOGCOSANTECODOOESSOSEUEDOOOSEUUSOSESONESDONONNSOUOOSESIODD 























€.W.Zlarks Zo. 


BANKERS 


Locust and Sixteenth Streets 
Philadelphia 


Established 1837 


Members New York and Philadelphia 
Stock Exchanges 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 























GODDARD &Co. 


INCORPORATED 


New York 


Pittsburgh Cleveland 


GODDARD, KNEESSI Co. 
INCORPORATED 
CHICAGO 





GODDARD, McCLURE & CO. 
INCORPORATED 
PHILADELPHIA 





Originators and 
Distributors of 
Investment Securities 











GHANDLER & (OMPANY 


URCORPORATED 


Dairy 
Chain Store 
Public Utility 
Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia 
105 West Adams St., Chicago 





r > 














BURR, GANNETT & CO. 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 











Specialists in high grade 
Electric Light and 


Power Securities 


of well-managed companies 
Write for List 


incorporaied 


Investment Securities 


120 South La Salle St., Chicago 









































PHALEN & CO. 


Stocks and Bonds 
Members 
Chicago Stock Exchange 
Chicago Board of Trade 
Chicago Curb Exchange 
CHICAGO 
137 So. La Salle St. Phone Franklin 8440 














J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 


Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 
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Investment and Financial Houses ie 
a Qo » 
WATER-POWER, 
PUBLIC UTILITY 
and The 
FIRST NATIONAL 
INDUSTRIAL OLD COLONY 
Securities CORPORATION 
F.L. CARLISLE & CO, Inc. INVESTMENT ae AE 
15 Broad Street SECURITIES Site eerie Ret 
New York United States and Foreign Government 
Bonds—Bank and Insurance Stocks— 
= QS » Bank Acceptances 














WOOD, STRUTHERS 
& Co. 


20 PINE STREET 
NEW YORK 


ue 
































BERTRON, GRISCOM & CO., Inc. 


GOVERNMENT AND 
CORPORATE FINANCING 


0 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 








A.B.Leach&CGo., Inc. 


New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 








Offices in 
BOSTON NEW YoRK CHICAGO 
BALTIMORE CLEVELAND PITTSBURGH 
HARTFORD PHILADELPHIA ST. LOUIS 
WASHINGTON ATLANTA 


















































Leon C. Murvock & Company 


INC. 
SECURITIES 
We Specialize in 
Mergers and Consolidations 


Bankers Building 
CHICAGO 


Telephone Randolph 0891 


























MUNICIPAL BONDS 


Offerings on Request 
Special Prices to Dealers and Banks 


She Hanchett Bond Co. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 





i 
THEODORE HOFFACKER 














AND COMPANY 


INVESTMENT 











REINHART & BENNET 


Members 
New York New York 
Stock Exchange Curb Exchange 


INVESTMENTS 


52 Broadway New York 


BANKERS 


x 


“56 PINE ST.' 


NEW YORK 
































Wilk, Clarke & Company, Inc. 


Investment Securities 
MEMBERS CHICAGO BOARD OF TRADE 


We Maintain Wire Service to all Markets 
Use Our Trading Department 


39 South La Salle St. Chicago 

















Auctioneers 


Adrian H. Muller & Son 


Established 1938 


19 Liberty Street 
NEW YORK 


Stock & Bond Auctioneers 
Sales Every Wednesday 








| UTILITY 
SECURITIES 
COMPAN Y 


230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Richmond Minneapolis 
San Francisco Detroit Cleveland 
Kansas City Des Moines 

















A. O. Slaughter & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Chicage Board of Trade 
120 SOUTH LA SALLE STREET 


CHICAGO, ILL. 





Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 
120 SOUTH LA SALLE STREET 


CHICAGO 
New York Philadelphia 
St. Louis Kansas ity 
Minneapolis Wilmington 
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sil Berdell Brothers 
N. Y. Srocx Excmanos ESTABLISHED 1908 Deosr 2980 STANDARD 
MN. Y. Comps Excmanos Pusuc Utimiry Securitizs ° 
39 Broadway New York i 
is L 
American Commonwealths Pr. Northern Ohio Pow. & Lt. ISSUES 
64% & 71% Preferred Stock 6% & 7% Preferred Stock 
American Gas & Power Ohio Edison Company 
6% Preferred Stock 6% Preferred Stock W. I. 
Pennsylvania Ohio Power & Light 
6% & 7% Preferred Stock 
CARL H.PFORZHEIMER & CO 
Specialists in Standard Oil Securities 
Members 
testes Ses Yah ct Sate 
26 Broad Street New York 
Wanted California Oregon Power 5!4s 1942 whens MAN ows Sone 
Central Gas & Electric 514s, 1946 


Rutland Railway Lt. & Pr. 
5s, 1946 


San Diego Water Supply 
5s, 1955 


ee 


JOSEPH EGBERT 


Member Unlisted Securities Dealers’ Assn. 
2 Rector Street Tel. WHitehall 8460 











BIOREN & CO. 


Bankers 
1508 Walnut Street, 
Philadelphia, Pa. 
Established 1865 


Members New York and Philadelphia 
Stock Exchanges 








Deep Rock Oil Co. 7% Preferred 
Federated Utilities 5'4s, 1957 
Jersey Cent. Pow. & Lt. 7% Pfd. 
Municipal Service 6s, 1956 
Northern States Power 6% Pfd. 
Northern States Power 6s, 1948 
Oklahoma Gas & Electric 6s, 1940 
Shaffer Oil & Refining 6s, 1933 
Standard Power & Light 7% Pfd. 
Utilities Power & Light 7% Pfd. 


H.M.Byllesby and Company 


Incorporated 


New York 


Chicago 
a8 Uoendwee 231 So. La Selle St 


Detroit Boston 
Dime Save. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Phtladelphta 























Railroad 
Public Utility, Industrial 


Foreign Government 
. BONDS 


Vilas & Hickey 


Members New York Sinck Exchange 
Members New York Curb Exchange 
49 Wall St.,N. Y. Tel. Whitehall 4900 





BODELL & CO. 
PROVIDENCE, R. I. 


New York New Haven Hartford Boston 











CINCINNATI BALTIMORE 


WESTHEIMER & CO. 


Members of the New York Stock Exchange 


DAYTON WASHINGTON 








We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
$13 VINE ST. 











CINCINNATI, OHIO 


Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 
Members Minneapolis-St. Pau] Stock Exchange 









































Canadian National 434s, 1955 
Great Northern 414s, 1977 
Morris & Essex 41s, 1955 
Nickel Plate 414s, 1978 
Pennsylvania 414s, 1970 
Reading 414s, 1997 

Texas Power & Light 5s, 1956 


NEWBORG & CO. 


Members New York Stock Exchangs 
Members New York Curb Exchange 


60 Broadway, New York 
Telephone Digby 4370 
Private Wire to St. Louis 








SUTRO BROS & CO. 


Members New York Stock Exchange 
and other principal Exchanges 


120 Broadway New York 


Offices: New York : : Chicago : : Philadelphia 
Rochester :: Buffalo :: Syracuse :: Auburn 














Indiana Securities 


Fletcher American Company 
Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detrcit Louisville 














E. R. Diccs & Co. 


(Incorporated) 
ESTABLISHED 1914 






Investment Securities 


Specializing in Public Utilities 








46 Cedar Street New York 
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Bought— Sold—Quoted 


Water Company 
Securities 


H.D.KANOX&CO. 


Members Unlisted Securities Dealers’ Assn. 
11 Bway, N. Y. 27 State St., Boston 
Private Telephone between offices 

















PAUL & CO., Inc. 


1420 Walnut St., 120 Broadway 
PHILADELPHIA NEW YORK 


Investment Securities 

















WARREN A. TYSON & CO. 





National Investors Corp. 
514% Preferred Stock 





























Investment Securities 


1518 Walnut Street 
PHILADELPHIA 














Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & COMPANY, Inc. 


@ 


NEW YORK CITY 
@ Exchange Place 
Phone 


CHARLOTTE. N C. 
Filth Fler 
Wilder Building 








Investment 
Securities 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 

Telephone RECtor 8881 

















Illinois Pr. & Lt. $6 Pfd. 


Pet Milk, 7% Pfd. 


United Railway 
4s, 1934 « 











Trading Department 


MARK C. STEINBERG & CO. 


Members ; 
New York, Chicago and St. Louis 
Stock Exchanges 


300 N. Broadway, St. Louis, Mo. 


Ins. Co. of N. A. Rights 
(When, as and if issued) 


Insull Utility Rights 
(When, as and if issued) 


Lautaro Nitrate 
of Delaware 


Theodore Prince & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange 
Members New York Produce Exchange 
120 Broadway, N. Y. Tel. RECtor 9830 
1528 Walaut Street 80 Federal Street 
Philadelphia Boston 
Tel. Kingsley 0600 Tel. Hubbard 4170 





Guaranteed 








Stocks 











Boston & Maine R. R. 


Common Stock 


Circular on Request 


Adams & Peck 


63 Wall Street New York 
Téezphone Bowling Green 8122 




















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold—Quoted 


Edwin L. Lobdell & Co., Inc. 





THE ROOKERY, CHICAGO 











Matthews & Lewis Co. 
Investment Securities 
231 South La Salle Street 
CHICAGO 


























Baltimore Markets 
CALL RECTOR 6880 


STEIN BROS. & BOYCE 


Established 1853 
6 South Calvert St., Baltimore, Md. 
120 Broadway, New York 


Members New York, Baltimore and Louisville 
Stock Exchanges 























Duquesne Gas 
Corporation 


Prince & Whitely 
Trading Corp. 


DEFREMERY &CO. 


SAN FRANCISCO LOS ANGELES 

RUSS BLDG. 
NEW YORK 

TRINITY BLDG. 





St. Louis Securities 


STi Co. 


SAINT LOUIS 
809 OLIVE ST. 


Members St. Louis Stock Exchange 














VAN NUYS BLDG. 














Penn Central Light & Po.ver 
5s, 1979 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone Rector 0796 
Phila. Tel.: Rittenhouse 3904 








GEORGE J. HUEBNER & CO. 


Members Detroit Stock Exchange 
Penobscot Bldg. Tel. Cherry 6548 


DETROIT 


Jackson Office Dwight Bldg. 
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TRADING DEPARTMENT: (2% 























New York, Rector 4391 


Public Serv. of North. II]. 414s, 1980 
Texas Pacific Gen. & Ref. 5s, 1979 
Detroit Edison 5s, 1955 


RUTTER & Co. 
14 WALL ST., NEW YORK 


Philadelphia, Rittenhouse 2947 


PAP LDP LP LD DODD OTS OO 


Arkansaw Water 5s, 1956 sl 
Ashtabula Water Works 5s, 1958 
Joplin Water Works 5s, 1957 
New Jersey Water 5s, 1950 

New Rochelle Water 5s & 514s 
Richmond Water Works 5s, 1957 
St.Louis County Water 5s & 514s 
York Rys. Ist 5s, 1937 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 
Boston, Mass. New York City 


























Specialists in 


The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O. 














Wire us for bids on 
CANADIAN BONDS 


GOVERNMENT, MUNICIPAL OR 
CORPORATION 


H. R. BAIN & CO., LTD. 





We 
Originate 


Markets 


Liey, Buizzarp & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 
PACKARD BLDG ~ PHILADELPHIA 
NEW YORK,; = = PHILADELPHIA. 


N. Y. Tel.—Digby 8585 


Foreign Dollar 
Bonds 


(All Issues) 


Bull & Eldredge 


Members New York Stock Exchange 
20 Broad St., N. ¥. Tel. HANover 6760 



































360 BAY STREET, TORONTO, CANADA 





























Investment 
Securities 





V.C. Bell & Company 


Incorporated 


20 Pine Street New York 














WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 


Investment Securities 


Joint Stock Land Bank Securities 
Commercial Credit, Conditional 
Warrants when Issued. 


Nehemiah Friedman & Co., Inc. 


74 Trinity Pl., N. Y. Bowling Green 2538 












































STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquirtes Invited. 
FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 


Schnee an ea REE ESSENSE 
ean a a ee er a 











Wisconsin Railway Light & Power 


ist Ref. 5s, Feb. 1, 1933 
Bought— Scld—Quoted 


EDGAR, RICKER & CO. 


East Water & Mason Streets, 
WILWAUKEE, WIS. 


ACTIVE MARKETS: 
Long Bell Lumber 6s_--_--_-_-_-_-_-- All issues 
St. Louis, Springfield & Peoria 5s____1939 
Southwest Joint Stock Land Bank 5s.1955 
Missouri State Life Ins. Stock 
Southern Surety Stock 


EDWARD D. JONES & CO. 


‘embers 
St. Louis Stock Exchange 
New York Curd Exchange Bg pom Hq 
Boatmen’s Bank — idings Louis, Mo. 
mtra: 























HOTCHKIN CO. 


Textile Securities 
63 State St. 
Boston, Mass. 


Cable Address 
”"Tockin” 


Telephone 
Hubbard 0460 





POTTER & COMPANY 


| Members New York Stock Exchange 
5 Nassau Street ew York 


Phone Rector 6540 





Specialists 
Bank and Insurance 
Company Stocks 


Private Telephone to Hartford 
FRANK S. THOMAS, Mé@r. Bank Stock Dept 
































20 BROAD STREET, N. Y. 


Minn. St. Paul & Sault Ste 
Marie 5s 


(Sterling Issue) 





GARDNER & CO. 


‘New York Stock Exchange 
Members) ew York Curb Exchange 


Tel. Hanover 0740 


Chic. Milw. & St. P. 314s-4s ’89 
eye on Gare 1938 Atlanta & Charlotte 5s__1944 
Hudson & Manhattan 414s ’57 Chicago & Alton 3s_-____- 1949 
N. Y. N. H. & Hart. 48_1955-56 Rio Grande & West. ist 4s ’39 
Ky. & Ind. Term. 414s____1961 Georgia & Ala. Term. 5s__1948 
United States Rubber 6143s ’36 











Mo. Pac. Sec. 514s, Serial 





K. C. Memph.& Bir.4s & 5s ’34 
Cinc. Ind. & West Ist 5s 1965 
Wab. Ist Lien Ter. 414s, 1961 
Ky. & Inc. Ter. 1st 414s, 1961 
Denv. & S. Lake Bds. & Stk. 
Northw. Terml. Ist 5s 1977 

Ft. D., Des. M. & So. 1st 5s ’38 


WOLFF & STANLEY 


32 Broadway, N. Y. 
Telephone DIGby 0088 
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SNP RAPP PA ADRAD 





Edison Elec. Co. of Lancaster 1st5s’43 
Allegheny Valley Ry. Gen. 4s, 1942 
Lehigh Valley R.R. Annuity 44s &6s 
Lehigh Val. R.R. Gen. Reg. 4s, 2003 
N. Y., Phila.& Norfolk Stk. Tr. 4s, 48 
Penn Central Light & Pow. 414s, 1977 
Penn. Water & Power 44s, 1968 

Western N. Y. & Penna. Gen. 4s, 1943 
Phila., Balt. & Wash. R.R. ist 48,1943 
Commonwealth of Penna. 4-414-434-5 


Biddle, Cesta & Co. 


1622 Locust Street 
PHILADELPHIA 


Reading York Harrisburg 





Consolidated Trac. of N. J. 5s, 1933 
Ohio Valley Elec. Rwy. 5s, 1946 
Altoona & Logan Val. El. Ry. 4s, ’33 
Stanley Mark Strand 64s, 1941 


Samuel K. Phill’ ps & Co. 
Members Philadeiphia Brchange 
Packard Building PHILADELPHIA 
New Yerk Telephone Hanover 6772 





BORER & CO. 


INVESTMENT SECURITIES 
1416 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
New York Curb Exchange (Associate) 


Philadelphia Telephone Spruce 4375 





























Railroad Bonds _ 
Public Utility Bonds 
Industrial Bonds 
Foreign Bonds 








THEODORE PRINCE & Co. 


Members New York Stock Exchange 
Members New Tork Curb Exchange 
Members New York Produce Exchange 


























Harrisburg Gas 5s, 1970 

Penna. Power & Light All Pfd. 
Metro.-Edison 6 and 7% Pfd. 
Georgia Power Co. 5a-d 6% Pfd. 
Electric Co. of N. J. 5s, 1947 
Penna. Ohio Pow. & Lt. 514s-6s 
Penn. Central Lt. & Pr. 4)4s-5s 
Penna. Power Co. 5s, 1956 


PARSLY Bros. & Co. 
° ¢ Philadelphia 
M 's Philadelphia Stock Exchange 
Telephone: New York, Andrews 3607 














BANK 
STOCKS 


Barnes & Lofland 


1528 Walnut St., Philadelphia, Pa. 
Telephone Kingsley 0730 








Mining Engineers 


PALL LILI ISS 


H. M. CHANCE & CO. 
Mining Engineers ‘ana Geologists 
COAL AND MFPNERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA 


eee 


Charlies A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 

MeLEAN& CO 

INVESTMENT BONDS 
LISTED STOCKS 


PENOBSCOT BUILDING. DETROIT 








HARRIS, SMALL & Co. 
150 CONGRESS ST., W. 


DETROIT 

















1528 Walnut Street 120 Broadway 80 Federal Serees 
Philadelphia New Yerk Bestoa 
Kingsley 0600 Rector 9830 Hubbard 4170 
(KH 
ee — 
Financial Financial 
nn IE CHIGAN CALIFORNIA 
Members of Detroit Stock Exchange CHAPMAN DE WOLFE & CO. 
- BROKERS - 


MEMBERS 
NEW YORK STOCK EXCHANGE 
SAN FRANCISCO STOCK EXCHANGE 
-SAN FRANCISCO CURB EXCHANGE 
NEW YORK CURB EXCHANGE ( Associate ) 


341 Montgomery St., San Francisco 
Telephone DAvenport 4730 





Market for 
Pacific Coast Securities 


Established 1887 
LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 





We Specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 











Long Beach Pasadena Santa Barbara 
ALABAMA 
Joel Stockard & Co., Inc. MARX & COMPANY 
Investment Securities BANKERS 
Main Office Penobscot Bldg. 
DETR or — BIRMINGHAM, ALABAMA 
Branch Offices: 
Kalamazoo Jackson Dearborn SOUTHERN MUNICIPAL AND 
Sn Members Detroit Stock Exchange CORPORATION BONDS 
eae 





WINSTON-SALEM ,N.C. 


PLLA 


BOND DEPARTMENT 


North Cerolina te and Municipal 
Notes and Bon 


Southern Corporation Securities 
Winston-Salem,N. C. 











AUGUSTA 


WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 
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Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


48 Wall Street 
New York 


Toronto Montreal London, England 

















NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


355 St. James Street, West 
Montreal, Que. 

















Greenshields & Co. 
Members Montreal Stock Exchange 
Canadian Investment 
Securities 


17 St. John St., MONTREAL 
Also Mount Royal Hotel Building 
Ottawa Toronto Quebec 














Canadian 
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BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


eee 





Capital Paid-up_-_-_---- $36,000,000.00 


Surplus and Undivided 
Ne i acne $39,281,034.00 


Total Assets____over $800,000,000.00 


President, 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents 
H. R. DRUMMOND, Esq. 
Maj.Gen. The Hon. S. C. MEWBUBN, C.M.G. 
eee REDERICK WILLIAMS-TAYLOR 


General Managers, 


W. A. BOG—JACKSON DODDS 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago (27 South La Salle Street), 
San Francisco, Bank of Montreal (San Fran- 
cisco), 333 California Street. q 

In exico—Mexico City Guadalajara, 
Monterey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION SECURITIES 


80 King St., West, 
TORONTO, CANADA 
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CINCINNATI 
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Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
New York Curb Exchange 
Chicago Stock Exchange 
Cincinnati Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 


OFFICES 


New York City 
Detroit, Mich. 
Toledo, Ohio 
Philadelphia,Pa. 
Louisville, Ky. 
Lexington,Ky. 
Dayton, Ohio 





f we arecews 





LOUISVILLE 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 





Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY. 
Branch Office: Ground Floor, Heyburn Bldg. 





CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N. Y. Stock Exchange 
W. Jefferson St. LOUISVILLE, KY. 





os 


BUFFALO 











Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 


Bought and Sold on a Brokerage Basis Only | 


BUFFALO, NEW YORK 


JOHNSTON & WARD 
Stock Brokers aud Bond Dealers 


MEMBE RS: Montreal Stock Exchange— 
Toronto Stock Exchange—Montreal Curb 
Market—Winnipeg Grain Exchange—N. Y. 
Curb (Desodigte)~_ Chins Board of Trade. 

Head Office; Royal Bank Bidg., Montreal 

Branches Throughout Eastern and Central Canada 

Direct Private Wires 








Canadian 
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THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID-UP_CAPITAL-. -........---- $29,800,000 
29,800,000 


President, Sir John Aird 
General Manager, S. H. Legan 
General ers 


. L. McLeod F. M. Gibson 
R.A. B. P. Alley 


A. E. Arscott 
New York Office, 18@ William Street 


C. J. STEPHENSON 
R. B. BUCKERFIELD,| Agents 
P. H. NOWERS, 


N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collections 
made at all ints. 

Travelers’ Cheques and Letters of Credit 

issued available in all parts of the world. 

Banking and Exchange business of every 

description transacted with Canada. 


LONDON OFFICE—2 Lombard Strect, E. 


BANKERS IN GREAT BRITAIN 
The Bank of E 
he Bank of 
~ — Bank, Limited 
National Provincial Bank, __ 


Barclays Bank, Limite 








Royal Securities 


Corporation 


100 Broadway, New York 
Rector_6660 


Royal Securities 
Corporation, Limited 
244 St. James Street, Montreal 


Offices in Principal Canadian Cities, 
London, Engl., and St. John’s, Nfld. 


Private Wire Connection between New York 
Montreal and Toronto 























MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 


Branches: 
Halifax Toronto Winnipeg Edmonton 
Vancouver Calgary 
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ST. LOUIS 


Smith, Moore & Co. 


Investment Securities 








Members St. Louis Stock Exchange 


St. Louis 








INDIANAPOLIS 


eee Y 











Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 





BONDS 





High Grade Canadian 


Securities 


HANSON BROS. 


Incorpora ed 


Established 1883 


255 St. James Street 
HArbour 9281 


Montreal 


TORONTO OTTAWA QUEBEO 

















Since 1865 
The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, 
janters, mill operators and agents, 
ers and textile manufacturers, con- 
sult the ‘‘Ohronicle’’ for an accurate 
resume of Cotton Facts. 5 
Keep your name before this influential 
elass of people by advertising in th¢e 
“Chronicle.” 
The cost is moderate 


The results gratifying. 
Commercia! & Financial Chronicle 














Fletcher Savings & Trust Bldg, 


| INDIANAPOLIS 


25 Spruce Street, New York 
Telephones: Beekman 3341-23 
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Dibidends 


CENTRAL STATES ELECTRIC 
CORPORATION 


August 6, 1930. 
7% Preferred Stock, Issue of 1912 
DIVIDEND NO. 73. 

The Board of Directors has to-day declared 

the seventy-third quarterly dividend of one 

r centum (1%%) on 

, Issue of 1912, of Central 

ration, payable Octo- 

1930, to holders of the 7% Preferred 

Issue of 1912, of record at the close 

of ess on September 5, 1930. Checks 
will be mailed. 


Preferred Stock 6% Series 
DIVIDEND NO. lil. 

The Board of Directors has to-day declared 
the eleventh quarterly dividend of one and 
one-half per centum (14%%) on the Preferred 
Stock 6% Series of Central States Electric 
Corporation, payable October 1, 1930, to hold- 
ers of the Preferred Stock, 6% Series, of record 
at the close of business on September 5, 1930. 
Checks will be mailed. 


Convertible Preferred Stock, 


Optional Dividend Series of 1928 
DIVIDEND NO. 8. 

The Board of Directors has to-day declared 
the eighth quarterly dividend on the Con- 
vertible Preferred Stock, Optional Dividend 
Series, of Central States Electric Corporation, 
payable on October 1, 1930, to holders of record 
at the close of business on September 5, 1930, 
as follows: 

In Common Stock of the Corporation at 
the rate of 3/32nds of one share of Com- 
mon Stock for each share of Convertible 
Preferred Stock, Optional Dividend Series, 
so held; or 

At the option of the holder (exercisable 
only as set forth in the certificate filed upon 
the creation of the Convertible Preferred 
Stock, Optional Dividend Series, filed under 
the laws of Virginia on September 13, 1928) 
in cash at the rate of One and 506/100ths 
Dollars ($1.50) for each share of Convert- 
oy! a stock, Optional Dividend Series, 
so held. 

Checks or stock and/or scrip certificates will 
be mailed. 


Convertible Preferred Stock, 
Optional Series of 1929 


DIVIDEND NO. 5. 

The Board of Directors has to-day declared 
the fifth quarterly dividend on the Convert- 
ible Preferred Stock, Optional Series of 1929, 
of Central States Electric Corporation, pay- 
able October 1, 1930, to holders of record at 
the close of business on September 5, 1930, as 
follows: 

In Common Stock of the Corporation at 
the rate of 3/64ths of one share of Com- 
mon Stock for each share of Convertible 
Preferred Stock, Optional Series of 192%, 
so held; or 

At the option of the holder (exercisable 
as set forth in Paragraph 3 of the Certifi- 
cate setting forth the designation, descrip- 
tion and terms of such stock filed under the 
laws of the State of Virginia June 21, 1929) 
in cash at the rate of One and 5%/100ths 
Dollars ($1.50) for each share of Convert- 
ible Preferred Stock, Optional Series of 1929, 
so held. 

Checks or stock and/or scrip certificates will 
be mailed. 


COMMON STOCK DIVIDEND. 
The Board of Directors has to-day declared 





a dividend of ten cents (10c) per share, pay- 
able in cash, and in addition a dividend of 
two and one-half per centum (24%%) pay- 


able in Common Stock upon the Common 
Stock of Central States Electric Corporation, 
both payable October 1, 1930, to holders of 
Common Stock of record at the close of business 
on Septenrber 5, 1930. Checks and stock and /or 
scrip certificates will be mailed. 

L. E. KILMARX, Treasurer. 





INTERNATIONAL 
SECURITIES COBPORATION 
OF AMERICA 


Dividends for the quarter ending August 31, 1930, 
have been declared as follows: 


Dividend No. 34 


7% Preferred Shares............ $1.75 
Dividend No. 22 

644% Preferred Shares...... eoee 1.624% 
Dividend No. 24 

6% Preferred Shares......... coe 1.50 
Dividend No. 30 

Class A Common Shares ...... . 0.75 
Dividend No. 12 

Class B Common Shares...... +. 0.12% 


Payable September 2, 1930, to stockholders ot 
record at the close of business August 15, 1930. 


Stacy V. Jones, 
Secretary 
August 8, 1930 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway 
New York, July 22, 1930. 


A dividend of One Dollar ($1.00) per share 
has been declared on the Capital Stock of this 
Company, payable September 15, 1930, to stock- 
holders of record at the close of business August 


30. 
22,19 J. R. FAST, Secretary. 


wrens eee 
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Pisum 
Sativum 


of 


pea. 


and in Wisconsin it is. 
Wisconsin 


sin 





Consier, for a moment, the 
pisum sativum, a fabaceous herb, 
according to the dictionary, but 
to you the common garden variety 
With such an honorary 
title, even a pea should feel important— 


roduces more than half of all the 
peas canned in the United States . . . 10,000,000 
cases, of 240,000,000cans of peas valued at $25,000,000. 
The First Wisconsin National Bank, directly and through 
its correspondents, has fostered and encouraged the Wiscon- 
in pea canning industry in attaining its present dominant 
position among 47 sister states. 

Business men and bankers are invited to consult First 
Wisconsin officers on questions related to the diversified 
industrial and agricultural prosperity of Wisconsin. 


FIRST WISCONSIN 
NATIONAL BANK 












MILW AUKEE 


Member of Wisconsin Bankshares Group 








Dibivends 
IMPERIAL OIL, LIMITED 


DIVIDEND 


Notice to Shareholders and the Holders of 
are Warrants 

Notice is hereby given that a dividend of 
twelve and one half cents (12%%c.) per share, 
in Canadian funds, has been declared by the 
Directors of the Company and that the same 
will be payable in respect of shares specified in 
any share warrant of the Company of the 1929 
issue within three days after the Coupon Serial 
Number TWENTY-SIX (26) of such share war- 
rant has been presented and delivered to: 


The Royal Bank of Canada, 
Toronto, Ontario. 





or at the office of: 


Imperial Oil, Limited, 
56 Church Street, 
Toronto, Ontario. 


such presentation and delivery to be made on 
or after the 


2nd day of September, 1930. 

Payment to Shareholders of record at the 
close of business on the 15th day of August, 
1930, (and whose shares are represented by share 
certificates of the 1929 issue) will be made on 
or after the 2nd day of September, 1930. 

The books of the Company for the transfer of 
shares will be closed from the close of business 
on the 15th day of August, 1930, to the close of 
business on the 30th day of August, 1930. 

BY ORDER OF THE BOARD, 
F. E. Holbrook, 
Secretary. 
56 Church Street, 
Toronto, Ontario. 








National Public Service 





Corporation 





DECLARATION OF DIVIDENDS 


At a meeting of the Board of Directors, the 


following Kegular Quarterly Dividends were 
declared, all payab!e September 1, 1930, to 
hoiders of record August 15, 1930: 

A Dividend of Eighty-Seven and One-Half 
Cents ($.874%4) per share on the outstanding 
$3.50 Series Cumulative Convertible Preferred 
Stock ; 

A Dividend of Seventy-Five Cents ($.75) pe 
share on the outstanding $3.00 Series Cum:i!a- 





tive Convertible Pre 
to holders of Unit Certificates representing $3.09 
Series Preferred Stock): and 

A Dividend of Forty Cents ($.40) per share 
on the outstanding Class B Common Stock, 
(payable also to holders of Unit Certificates 
representing Class B Common Stock). 

C. B. ZEIGLER, Treasurer. 


k, (payable aso 
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PDD ELLIO" 
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indiana Service 
Corporation 


Notice of Dividends 





The Board of Directors of the 
Indiana Service Corporation has 
declared the following regular 
quarterly dividends: 

One and three-quarters per 
cent (1%°) om each share of the 
outstanding seven per cent (7%) 
Preferred Stock. 

One and one-half per cent (12%) 
on each share of the outstanding 
six per cent (6%) Preferred Stock. 

The above dividends are payable 
September 2, 1930, to stockholders 
of record August 15, 1930. 


FRED H. SCHMIDT, Secretary. 














Chicago South 
Shore and South 
Bend Railroad 


Notice of Dividend 


The Board of Directors of the 
Chicago South Shore and South 
Bend Railroad has declared the reg- 
ular quarterly dividend of $1.62 
on each share of the outstanding 
Class A Cumulative Preferred 
Stock of the Company, payable 
September 2, 1930, to stockholders 
of record August 15, 1930. 


B. P. SHEARON, Secretary. 
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$1,000,000 


Eastern New Jersey Power Company 
6% Cumulative Preferred Stock 


(Par Value $100) 

Transfer Agent: Office of the Corporation, Chicago Registrar: Continental Illinois Bank and Trust Company, Chicage 
Issuance authorized by the New Jersey Board of Public Utility Commissioners, 

We summarize from the letter of Mr. H. T. Pritchard, Vice-President of the Company, as follows: 


Eastern New Jersey Power Company owns and operates electric light and power 
properties serving a rapidly growing residential area along the Atlantic Coast, in 
Eastern New Jersey, in which are located Asbury Park, Ocean Grove, Bradley 
Beach, Belmar, Avon, Deal, Allenhurst and adjoining communities. The territory 
served is essentially a continuous community within commuting distance of New 
York and Philadelphia. The Company also operates in a combined residential and 
industrial area located in the center of the state, serving Hightstown, Jamesburg, 
Old Bridge, Sayreville and adjoining communities. 


The proceeds from the sale of this Preferred Stock will be used to reimburse the 
Company, in part, for additions, extensions and improvements to its properties, 
including a new electric generating station at Sayreville, New Jersey, and for other 
corporate purposes. 


Twelve months ended May 31, 1930 1929 


CE cc dicccrcccerccsones weeeeee $2,656,680 $2,364,644 
Operating expenses, maintenance and taxes.. 1,346,814 1,269,503 


Net earnings ..............46- secccccccees $1,309,866 $1,095,141 
Interest and other deductions.........e.eee. 618,592 


Business: 


Purpose 
of Issue: 


Consolidated 
Earnings: 








Balance for depreciation and Preferred 
EE NEST ere ee “ee 691,274 
Annual dividend requirements on all Pre- 
ferred Stock (including this issue)....... 279,230 


The balance of $691,274, as shown above, amounts to over 2.4 times the annual 
dividend requirements on all Preferred Stock outstanding (including this issue) 
and, after deducting retirement reserve (depreciation), the balance of $537,873 


Gross Net 

Growth of Year Earnings Earnings 

. ° iy eee e ree See $1,106,217 $ 428,551 
Business: 1,131,296 439,225 
1,227,329 600,477 
1,370,681 623,911 
1,586,588 735,606 
2,026,793 862,535 
2,259,096 1,074,907 
2,555,148 1,246,012 


Legal matters in connection with the issuance of this Pre‘erred Stock will be passed 
New York, and for the Company by Messrs. Matthews & Koegel, of Chicago. This Preferr 
received by us and subject to the approval! of proceedings by cou sel. 


Price $100 per share and accrued 


W.C. Langley & Co. 





it is believed by us to be accurate. 








amounts to over 1.9 times such dividend requirements. 


Kilowatt Hour Electric 


Hoagland, Allum & Co. 


The above information has been obtained from sources which we consider reliable. While not guaranteed, 


Output Customers 
13,135,826 7,721 
14,229,102 8,642 
15,573,200 10,910 
19,538,150 13,219 
24,935,440 15,674 
31,811,243 18,556 
34,070,240 19,346 
44,943,102 20,193 


Lg - by Messrs. Seibert & Riggs, of 
Stock is offered when, as and if 


dividend 


Incorporated 
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W MARKETS 


A new book presenting opportunities for the 
development of new markets in Canada, the 
British Empireand the many countries with 
which Canada enjoys nation trade treaties 
has just been published. It will be sent on 
request without obligation. 








/ Ph 


Department of Development 


The Shawinigan Water & Power Company 
Power Building - Craig Street West 
MONTREAL, CANADA 
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NORTH AMERICAN EDISON COMPANY. 


MS 60 Broadway, New York, June 9, 1930. The re r quarterly divid 
A*quarterly dividend of $1.50 per share on the | share on the 6% CUM L STIve Peete or 
September 2” 1930 to stockaiters bt coed 02 | STOCK has been declared payable September 2, 
the close of business on August 15 1930. 1930, to stockholders of record at the close of 


3 business on August 12, 1930. 
ROBERT SEALY. Treasurer. a KRAEMER, Secretary. 
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HAVANA ELECTRIC RAILWA 
COMPANY “f 
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Federal Light & Traction Co. 


PREFERRED ANB COMMON STOCK DIVIDENDS 
52 William Street, New York, N. Y. 
August 6, 1930. 

The Board of Directors has declared the Regular 
Quarterly Dividend of One Dollar and Fifty Cents 
$1.50) per share on the Preferred Stock of Federal 

ight & Traction Company, payable on Aucust 
30, 1930, to the Stockholders of Record as of the 
close of business. August 15, 1930. 

The Board of Directors has also declared the 
Thirty-First Quarterly Dividend on the common 
Stock of the Company at the rate of a 
Seven and One-Half Cents (37%c.) per share in 
cash and One Per Cent in Common Stock. This 
Dividend is payable on October 1, 1930, to 
Common Stockholders of Record as of the close 
of business September 13, 1930. 

The Transfer Books will not be closed. 


H. G. TOWNSEND, 
Assistant Treasurer. 





TENNESSEE COPPER & CHEMICAL 
CORPORATION 


61 Broadway, New York 

August 5, 1930. 
The Board of Directors of the Tennessee Copper 
& Chemical Corporation has this day declared a 
quarterly dividend of twenty-five (25c.) cents 
per share on the issued and outstanding capital 
stock of the company, payable September 15 
1930, to stockholders of record at the close of 

business on August 30, 1930. 
E. H. WESTLAKE, Treasurer. 
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NEW ISSUE 





$400,000 
Basic Utilities Corporation 


6% Gold Notes, Series “A” With Detachable Warrants 
Regtstrar 
THE BROOKLYN NATIONAL BANK OF NEW YORK 
Dated April 15, 1930 Due April 15, 1932-34-36-38 
Semi-annual interest April 15th and October 15th. payable by mail to the registered holder or at the principal office of the Brooklyn National Bank of New York 
where the principal is payable at maturity. Notes in denominations of $1,000, $500 and $100; registerable as to principal and interest. Redeemable at the 


option-of the corporation as a whole or in part at any time prior to maturity at 103 upon 30 days written notice, in each case with accrued interest to the 
date fixed for redemption. 





The holder of each $1,000 principal amount of notes will be entitled to purchase on or before April 15th, 1931, 10 shares of 
the Class A Capital Stock of Basic Utilities Corporation at $10.50 per share; thereafter, to and including April 15, 1932, 
at $12.50 per share; thereafter, the stock purchase privilege will be void. 











Basic Utilities Corporation summarizes as follows: 


The present subsidiaries of Basic Utilities Corporation, controlled through stock ownership, taken together with telephone com- 
panies now under option to purchase or under negotiations to purchase (to be acquired partially or wholly upon completion of financing), 
will supply, through twenty-five exchanges, telephone service to approximately 6,500 stations; these stations are in the counties of Charles 
City, New Kent, Prince George, Sussex, Dinwiddie, James City, Goochland, Amelia, Louisa, Cumberland, Powhatan, Chesterfield, 
Appomattox, Campbell, Rockbridge, Augusta and Allegheny in the State of Virginia, and in the counties of Randolph, Webster and 
Pocahontas in West Virginia. These counties have a population of about 200,000. 


In addition to revenues derived from local service, many of the aforesaid companies derive revenues from toll calls by interconnections 
with the lines of the Bell System, and from toll calls originating and transmitted in whole or in part over the lines of the corporation’s 
subsidiaries. By the hook-up with the Bell Telephone Company, long distance connections over the entire system of the Bell Telephone 
Company and its interconnecting lines are available to the subscribers and users of the subsidiaries of this corporation. 


EARNINGS: I Tn ia we 6 bac hc tc pend sadendanes cabsdiahunwntieun $240,867.12 
Operating Expenses, Maintenance, Taxes (other than Federal In- 
come Tax) but before Depreciation._...-_.___--.------ 2 ee 125,467.44 
ee SN bo orc Ota benbeweetacas cWesdabudankeneat $115,399.68 
Prior Interest Charges on Subsidiary Companies______- $39,750.00 
39,750.00 
$ 75,649.68 
Annual Interest Charges 6% Gold Notes_________--- 2 24,000.00 
*Schedule upon which earnings are predicated is available in a descriptive circular. 
FRANCHISES: It is believed that there are no burdensome franchise restrictions affecting the operation of any of the companies, and 


their operations are furthermore under the jurisdiction of Public Utilities Commissions. 


MANAGEMENT AND OUTLOOK: Basic Utilities Corporation subsidiaries are supervised by efficient and progressive management. 
The gross earnings of subsidiaries should be further materially increased by building interconnect- 
ing lines betwen the various companies, thereby carrying toll calls between these various com- 
panies all on their own lines. 

Competition which prevailed in earlier years between the Bell and the Independent Companies has been supplanted by policies 
under which the two groups are developing within the communities that they respectively occupy, but are not encroaching upon each 
other’s territory. In this connection, meetings now take place about every three months between the Bell System officials and officers 
of the United States Independent Telephone Association for the purpose of conferring on matters of mutual interest. 

PURPOSE OF THIS ISSUE: The proceeds from the sale of these notes will be used in part for the acquisition of utility properties 
for additional working capital, for the improvement of subsidiary companies and for general corporate 
purposes. 

These Notes are offered when, as and tf issued and received by us and subject to the approval of counsel, also subject to change in price and prior sale. 


WE RECOMMEND THESE NOTES FOR INVESTMENT. 


AMOUNT RATE MATURITY PRICE YIELD ABOUT 
100.000.— 6% April 15, 1932 99.50 6.25% 
100.000.— 6% —"™ oe 99. 6.30% 
100.000.— 6% i ae 98.50 6.30% 
100.000.— 6% = - ee 98. 6.33% 


These Notes have priority both as to payment of principal and interest over the balance 
of an authorized issue of $1,000,000 Gold Notes. 


Bowen, Gould & Co. 


Incorporated 


11 BROADWAY NEW YORK 


The above information has been obtained from sources which we consider reliable. While not guaranteed, it is believed by us to be accurate. 
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Borden 
Common DivipENnpD No. 82 
A quarterly dividend of seventy- 
five cents (75¢) per share has been 
declared on the outstanding common 
stock of this Company, payable Sep- 
tember 2, 1930, to stockholders of 
record at the close of business August 
15, 1930. Checks will be mailed. 
The Borden Company 
Wwe. P. MarsH, Treasurer. 

















f HOMESTAKE MINING COMPANY. 
t Dividend No. 660. 

The board of directors has declared a monthly 
dividend, No. 660, of $.50 per share, payable 
August 25, 1930, to stockholders of record 
as at the close of business August 20, 1930 


Checks will be mailed by the IRVING 
RUST COMPANY, Dividend Disbursing 
ent. 

S "8 R. A. CLARK, Secretary. 


August 5, 1930. 








DiviBends 


Cer" 
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AMERICAN & GENERAL 
SECURITIES CORPORATION 
A dividend tor the quaiter ending August 31, 1930, 
has been declared as follows: 

Dividend No.7 
Cumulative First Prefecred 


Stock $3 dividend series. .... $0.75 
Payable September 2, 1930. to stockholders of 
record at the close ot business August 15. 1930. 


Stacy V. Jones 
Secretary 
August 9, 1930 








TO THE STOCKHOLDERS OF 
SIMMS PETROLEUM CoO.: 


Tie Board of Directors of your Company 
has this day declared from the surplus profits 
of the Company a dividend of Forty Cents 
(40c) a share on the capital stock, to be paid 
on September 15, 1930, to stockholders of record 
as of the close of husiness Friday, August 29, 
1930. Thestock transfer books wil: not be closed. 

SIMMS PETROLEUM CO., 


By Alfred J. Williams, Treasurer. 
Aug. 7, 1930. 





Bividenos 


PP PPP PA PPA AAA 
MAINE CENTRAL RAILROAD COMPANY 


Portland, Maine, July 25, 1930. 
The Board of Directors has this day declared 
a regular quarterly dividend of one dollar and 
twenty-five cents ($1.25) per share on the com- 
mon stock of the Company, payable October 1 
1930, to holders of common stock of record of 
September 15, 1930. 


LOUIS M. PATTERSON, Treasurer. 





AMERICAN POWER & LIGHT CO. 
2 Rector Street, New York 
COMMON STOCK DIVIDEND 

The regular quarterly dividend of twenty- 
five cents a share has been declared on the Com- 
mon Stock of the American Power & Light 
Company for payment September 2, 1930, to 
Common Stockholders of record at the close of 
business August 16, 1930. 

A. C. RAY, Treasurer. 





INTERNATIONAL AGRICULTURAL 
CORPORATION 


New York, July 1, 1930. 

The Board of Directors has this day declared 
a regular quarterly dividend of one and three- 
uarters per cent (1% %) onthe Prior Preference 
tock of the Cor; oration, payable September 
2nd, 1930, to stockholders of record at the close of 
business August 15th, 1930. Books will not close. 


CHARLES J. COTTEE, Treasurer, 








xIV FINANCIAL CHRONICLE [Vou. 131. 








Sinancial 


PAP PPP DP IDI DIDI PII PDD LD I DID 
PARADA eee  35ac5ua_5ue_eeeeeeeeeee eee es eee — 











New Issue 





$660,000 
North Western Refrigerator Line Equipment Trust 


5% Equipment Trust Gold Certificates, Series “F” 


To be unconditionally guaranteed by endorsement both as to principal and dividends by 


NORTH WESTERN REFRIGERATOR LINE COMPANY 


To be Issued under the Philadelphia Plan 


T otal issue $660,000, payable in semi-annual installments of $30,000 each from March 1, 1932, to September 1, 1942, both inclusive. 
Certificates in denomination of $1,000 each to be dated September 1, 1930. Dividends payable at rate of 5% per annum semi- 
annually on March 1st and September 1st. Certificates and dividend warrants payable to bearer (with option to register 
as to principal only). Both principal and dividend warrants are to be paid in gold coin of the United States, without 
deduction of the normal Federal income tax not to exceed 2% per annum and the Company agrees to reimburse 
the Pennsylvania State Tax not to exceed 4 mills annually upon application as set forth in the agreement. 
Redeemable as a whole on any dividend date at the option of the North Western Refrigerator Line 
Company upon 30 days’ notice by payment of 101% of the par value thereof plus the current and 

all accumulated dividends. Bank of Manhattan Trust Company, New York, Trustee. 





Mr. J. Kibben Ingalls, President of the North Western Refrigerator Line Company, has 
written us a letter covering the issuance of these Certificates, from which we summarize as follows: 


This issue of Certificates is to be secured through deposit of title with the Trustee to the 
following standard railroad equipment: 


290—-steel underframe refrigerator cars (80,000 lbs. capacity). 


This equipment has a current aggregate value of in excess of $870,000 or more than 131% 
of the total face amount of Series “F’’ Certificates to be issued. 


Pending the transfer of title to these cars, cash to the full face amount of the Certificates 
will be deposited with the Trustee to be withdrawn as cars are delivered. 


The North Western Refrigerator Line Company, one of the leading lease lines in the 
country, with the inclusion of the 290 cars which are to be placed under this Trust, owns 
and operates a line of 2,875 modern refrigerator cars. It is believed that the Company’s 
fleet shows a larger percentage of cars of recent construction than that of any other important 
refrigerator car lease line. The North Western Refrigerator Line Company owns and oper- 
ates at Baraboo, Wisconsin, on the lines of the Chicago & North Western Railway System, 
a car-building and car repair shop, which is equipped to build new cars and to handle both 
heavy and light car repair work. 


Under its contractual relationship with the Chicago & North Western Railway, which 
has existed since the formation of the refrigerator line company, the cars of the North Western 
Refrigerator Line are operated primarily in the service of the Chicago & North Western 
Railway System and are preferred in the handling of refrigerator car loadings originating on 
its lines and destined to points beyond its rails, thus giving the advantage of long haul traffic, 
from which the greatest earnings are available. 


The North Western Refrigerator Line Company has no bonded debt other than Car 
Trusts. Net operating income for the fiscal year ended December 31, 1929 was substan- 
tially in excess of the total requirements for maturities and interest on all outstanding Car 
Trusts, and for the first six months of 1930 such earnings show an increase over the corre- 
sponding period of 1929. 





We offer these Certificates for subscription subject to issuance as planned, and subject to the approval of 


counsel and to prior sale. It is expected that temporary or definitive certificates will be delivered on or about 
September 2, 1930. 


Price on Application 

















FREEMAN & COMPANY 


48 WALL STREET, NEW YORK 
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New Issue 


To be dated September 1, 1930 


BUSINESS—Swift and Company, incorporated in 
1885, is one of the largest companies in the world 
engaged in the production and sale of meats, their 
by-products and other foods. For the fiscal year 
ended November 2, 1929, total sales were in excess 
of $1,000,000,000. The Company owns and operates 
39 meat packing plants in the United States and 

| Canada, 41 plants for the manufacture of other pro- 

ducts and 80 produce plants for the manufacture 








of creamery butter and cheese and the collection of 
| poultry and eggs. 

The Company’s products are distributed 
through more than 450 branch houses and sales 
agencies to practically every community in the 
United States and through more than 100 foreign 
sales agencies in all other principal markets 
throughout the world. National advertising of 
Swift’s products under the well-known trade names 
of “Premium,” “‘Silverleaf”’ and ‘“‘Brookfield”’ has 
built a valuable goodwill for the Company and crea- 
ted alagge and increasing demand for its products. 


| 

| 

PURPOSE OF ISSUE—The proceeds from the sale 
| of these Notes will be used in part to retire all of 
the Company’s outstanding 5% Ten-Year Sinking 
Fund Gold Notes, due October 15, 1932, which 
will be cailed for payment on October 15, 1930, at 
10034 and accrued interest, and for other corpo- 
rate purposes. The $26,500,000 Notes to be retired 
is the balance remaining outstanding of an original 
| issue of $50,000,000 dated October 16, 1922. 

| 

| 

| 

| 

| 


INDENTURE PROVISIONS — These Notes will be 
issued under a Trust Indenture in which the Com- 
pany will covenant, among other things, (1) that 
while any of these Notes are outstanding and un- 
paid no new mortgages except purchase money 
mortgages for the acquisition of additional proper- 
ties shall be placed on the property and/or assets 
of Swift and Company; this provision, however, 
shall not prevent the issue of its authorized 
and unissued First Mortgage 5% Bonds and the 
execution of such supplemental mortgages as may 
be required under the terms of said First Mort- 
gage, and (2) that so long as any of these Notes 
are outstanding, Swift and Company wiil at all 
times maintain its current assets equal to an 
aggregate amount of one and one-half times all 
its current liabilities, plus the outstanding Notes 
of this issue and any other similar Notes, all as 
defined in the Trust Indenture. 


Continental Illinois Company 


Incorporated 








The statements and figures presented herein, while not guaranteed, are taken from sources which we believe to be reliable. 


August 7, 1930 


$30,000,000 


Swift and Company 


Ten Year 5% Gold Notes 


Principal and semi-annual interest, March 1 and September 1, payable at Continental Illinois Bank and Trust Com- 

pany, Chicago, or at Irving Trust Company, New York City. Interest payable without deduction for Federal Income 

Tax not in excess of 2% per annum. Coupon Notes in interchangeable denominations of $1,000 and $500, registerable 
as to principal only. Authorized amount $30,000,000. 


To mature September 1, 1940 


Redeemable as a whole, or in part in amounts of not less than $1,000,000, at the option of the Company on any interest 
payment date on thirty days’ notice at the following prices plus accrued interest: On March 1, 1931 at 1021444; 
thereafter and on or before March 1, 1932 at 102'4%; thereafter and on or before March 1, 1933 at 102%: 
thereafter and on or before March 1, 1934 at 10134&%; thereafter and on or before March 1, 1935 at 
101144Q; thereafter and on or before March 1, 1936 at 10114 Y; thereafter and on or before March 1, 

1937 at 101%; thereafter and on or before March 1, 1938 at 10034 %; thereafter and on or before 
March 1, 1939 at 10014%; and thereafter at 100%. 


CONTINENTAL ILLINOIS BANK AND TRUST COMPANY, CHICAGO, TRUSTEE 


The following is summarized by Mr. Edward F. Swift, Vice President, Swift and Company, from his letter dated 
August 6, 1930, describing this issue and is subject to the more complete information contained therein: 


EARNINGS — For the last five fiscal years net: earn- 


ings, after depreciation and interest on current 
borrowings but before interest on funded debt and 
United States Income Taxes, as certified by 
Arthur Young & Co., Certified Public Accountants, 


were as follows: Net Rernines os 


Fiscal Years Ended Defined Above 

October 31, 1925................... $21,612,840 
November 6, 1926................... 22,844,342 
November 5, 1927. ..............0005 17,577,950 
November 3, 1928................... 20,533,458 
Movemer 3, 2900 5... eis. 17,221,293 
Ammual AvGROge .. wo... cece ce cesens 19,957,977 


Annual average of net earnings is more than 
7% times maximum annual interest charges of 
$2,645,800 on total funded debt to be outstanding 
upon completion of this financing and net earn- 
ings for the fiscal year ended November 2, 1929, 
are more than 6) times such charges. 

The Company has paid dividends on its Capi- 
tal Stock, without interruption, for the past forty- 
five years, the present rate of 8% having been 
maintained since 1916. 


ASSETS—The Consolidated Balance Sheet as of 


November 2, 1929, after giving effect to this 
financing and the retirement of all of the out- 
standing 5% Ten-Year Sinking Fund Gold Notes 
due October 15, 1932, as certified by Arthur 
Young & Co., after deducting all liabilities except 
funded debt, shows net tangible assets of 
$292,651,414 or more than $5,400 for each $1,000 
of funded debt. The Balance Sheet does not include 
any sum for good will, patents ‘or trade-marks. 


EQUITY —The Capital Stock of the Company, listed 


on the Chicago and Boston Stock Exchanges, based 
on recent quotations, has a total indicated market 
value of more than $175,000,000. The Company’s 
Stock is held by more than 45,000 stockholders 
including more than 12,000 employes. 


PURCHASE FUND—The Company covenants to 


apply $500,000 annually to the purchase and re- 
tirement of these Notes insofar as they are avail- 
able in the market at not to exceed 100 and 
accrued interest. 


MANAGEMENT —The Company is managed by 


men who have been identified with its successful 
operation for many years and the policy of de- 
veloping executives within its own organization 
has resulted in continuity of management and 
comprehensive knowledge of the packing industry. 


Price 100 and Accrued Interest 


These Notes are offered subject to prior sale and change in price when, as and if issued and delivered to and accepted by us, 
subject to the approval of legality by Messrs. Mayer, Meyer, Austrian & Platt, Chicago. Legal details will be passed on for 
the Company by Messrs. Albert H. & Henry Veeder, Chicago. It is expected that Notes in definitive form will be ready 
| for delivery on or about September 2, 1930. Swift and Company 5% Ten-Yeer Sinking Fund Gold Notes, due October 15, 
1932, which will be called for payment on October 15, 1930, at 10034 and accrued interest, will be accepted in payment 
for these Notes on September 2, 1930, at 102.82 flat and thereafter to the call date ona 3.50% bank discount basis. 


First Union Trust and Savings Bank 


CHICAGO 


Harris, Forbes & Company 
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$20,000,000 


Ontario Power Service Corporation, Limited 
512% First (Closed) Mortgage Sinking Fund Gold Bonds 


To mature July ist, 1950 








Montreal Trust Company, Montreal, Trustee 








A letter from Mr. Alexander Smith, President of the Corporation, copies 
of which will be furnished upon request, is summarized by him as follows: 


The Corporation The Corporation’s contract with Abitibi Power & Paper Com- 
The Corporation (a wholly-owned subsidiary of Abitibi Power pany, Limited, provides that the latter company shall pay for 
& Paper Company, Limited) was incorporated under the laws power held available for delivery to it in each year, a sum 
of the Province of Ontario and holds, under lease from the Which, when added to payments received from the Hydro- 
Province of Ontario, a water-power site on the Abitibi River. Electric Power Commission of Ontario or other customers, shall 
This lease runs for a period of 25 years from October 1, 1930 be sufficient to assure the Corporation of net earnings during 
with rights of renewals for two successive periods totalling 27 the first seven years of operation at least equal to the above 
years. The site is located about sixty-four miles northerly from  ¢stimates, and thereafter as long as any of these Bonds are 
Cochrane, Ontario, and is naturally adapted for power develop- outstanding, of net earnings as above defined of not less than 
ment. The dam will be erected on solid rock foundation and will $2,868,500 per annum. 
be of concrete construction. The power house will be located 1 
directly below the dam providing a net head of 237 feet and will Guarantee of Completion 
contain five generating units developing a total of not less than All of the issued capital stock of the Corporation is owned by 
275,000 h.p. Abitibi Power & Paper Company, Limited, which will covenant 
Engineering with the ye 9 that, = e = of pod egg — =. 
Construction plans have been ared by Mr. Geo F. Standing, the Corporation will remain a wholly-owned su 
Hardy, Consiting Engineer, New York, and have been favor- sidiary of Abitibi Power & Paper Company, Limited. 
un on tox. n by Mr. Albert 8. Crane, Consulting En- Abitibi Power & Paper Company, Limited, will also covenant 
2 . Contracts with the Trustee that the Corporation will fully complete the 


installation of the five units and that installation (including all 
The Corporation has entered into 40-year contracts under which _ necessary transmission lines, distributing and other facilities, 
all of its output of electrical energy from the proposed develop- will be completed on or before October 1, 1932. 
ment will be sold to the Hydro-Electric Power Commission of 
Ontario and to the Abitibi Power & Paper Company, Limited, 
except that the Government of the Province of Ontario may 
direct that a small amount of power (not over 10,000 h. p.) 
shall be sold and delivered to other customers. 


The Hydro-Electric Power Commission of Ontario is a public 
body, the members of which are appointed by and hold office Security for Bonds 

during the pleasure of the Government of Ontario. The Province The First (Closed) Mortgage Sinking Fund Gol¢ Bonds, 
of Ontario has the same right to raise money by taxation or _ limited to this issue of $20,000,000 principal amount, will be a 
borrowing to meet the obligations of the Commission as it has direct obligation of Ontario Power Service Corporation, Limited, 


Sinking Fund 


The Trust Deed will provide for a cumulative annual sinking 
fund beginning July 1, 1935, sufficient to retire 40% of all the 
issued bonds by maturity. 





in respect of its own direct obligations. 


Earnings 


Upon completion of construction, net earnings of the Cor- 
poration for the first seven years of complete operation, available 
for bond interest and reserves, have been estimated by Mr. 


George F. Hardy, Consulting Engineer, as follows: 


and will be secured by Trust Deed constituting a first specific 
mortgage and charge on all the fixed assets of the Corporation 
and the above-mentioned lease from the Government of the 
Province of Ontario. In addition, the above-mentioned power 
contracts with the Hydro-Electric Power Commission of 
Ontario and with Abitibi Power & Paper Company, Limited, 
will be assigned to the Trustee as additional security. 












a SO ee ne ae $2,172,000 

aia Sw Siting ced chelate 2,394,500 General 

REG iG a's Rite Rnkene akeceh ue em 2,608,000 Construction of this power development is regarded as a most 
EE 6 EME np oie eeciipihanete 2,691,500 important advance in hydro-power development in the Province 
1 ANSE ee a NR a alee ee 2,758,500 of Ontario. The development will mark the entry of Hydro- 
ME ss Ks eetindenssancaaeanwneen 2,813,500 Electric Power Commission of Ontario into the eastern section 
sac 5 dé ce nekeenake eee 2,868,500 of northern Ontario on a large scale, and will also make available 
Annual interest requirements on these to Abitibi Power & Paper Company, Limited, a substantial 

RS ed aN RS: - $1,100,000 } amount of additional power. 


Application will be made in due course to list these Bonds on the New York Stock Exchange 








To be dated July Ist, 1930. Principal and semi-annual interest (January Ist and July Ist) payable at the holder’s option, in Canadian gold coin at any 
branch in Canada (Yukon Territory excepted) of The Royal Bank of Canada, or in United States gold coin at the Agency of The Royal Bank of Canada, 
New York, or in sterling at The Royal Bank of Canada, London, England, at the fixed rate of $4.86 2-3 to £1. Coupon Bonds in denominations of $1,000 
and $500, registerable as to principal. Fully registered Bonds in denominations of $1,000 and authorized multiples thereof. 
The Corporation will agree to reimburse to owners resident in the respective States, upon application in the manner to be specified in the Trust Deed, the 
following taxes paid in respect of these Bonds or the interest thereon: Any Pennsylvania Personal Property Tax not exceeding four mills on each dollar of 
assessed value; any Massachusetts Income Tax not exceeding in any year 6% of the interest on such Bonds; any Personal Property or Exemption Tax in 
Connecticut, not exceeding 4-10ths of 1% of the principal in any year; any Securities Taxes in Maryland, not exceeding in the aggregate 45 cents on each 
$100 of assessed value in any year; any Ad Valorem Tax for State purposes in Kentucky, not exceeding 50 cents on each $100 of assessed value in any year: 
and any Property Tax in California, not exceeding 55 cents on each $100 of taxable value in any year. The Corporation will also agree to pay principal 
and interest without deduction for any tax which it may be required or permitted to pay thereon or to retain therefrom under any present or future law of 
the Dominion of Canada or any Province, City, County or Municipality therein, or of the United States of America (but not of any State, County, City 
or Municipality therein), the Corporation assuming the payment of all such taxes, except: (a) any succession or other death duties; (b) any income tax 
which may be imposed on residents of the Dominion of Canada by the Dominion of Canada or any Province, City, County or Municipality therein; and 
(c) any income tax in excess of 2% levied or imposed by the United States of America. 


Redeemable, in whole or in part, on any interest payment date, on sixty days’ notice at the following prices and accrued interest, namely: at 105% if 
redeemed on or before July 1, 1935, and thereafter, if redeemed prior to maturity, at 1% less for each five subsequent years or fraction thereof. 








94.22 and accrued interest, to yield 6% 


When, as and if issued and received by us and subject to the approval of counsel. All legal details in connection with this issue will be approved by 

Messrs. Brown, Montgomery & McMichael, Montreal, for the Bankers, and by Messrs. MceGibbon, Mitchell and Stairs, Montreal, and Messrs. Kilmer, 

Irving and Davis, Toronto, for the Corporation. It is expected that Temporary Bonds of the Corporation or Trustee’s Interim Certificates will be ready 
for delivery on or about August 22, 1930. 








Guaranty Company of New York 


Halsey, Stuart & Co. E. H. Rollins & Sons 


A. Iselin & Co. Union Cleveland Corporation 


The information contained in the above mentioned letter and summary has been 
accepted by us as reliable but does not constitute any representation on our part. 


Wood, Gundy & Co. 


Incorporated 
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$15,000,000 
Paramount Publix Corporation 


Twenty-Year 514% Sinking Fund Gold Bonds 
Due August 1, 1950. 





Interest payable without deduction for any tax other than Federal Income Taxes exceeding 2% per annum. Provision will 
made to reimburse holders of any of the bonds in such states, for Pennsylvania 4 mills tax 
and Massachusetts income tax not exceeding 6% per annum. 


Coupon bonds in $1,000 denomination, registerable as to principal. 


Interest payable February 1 and August 1. 





THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, Trustee. 





Sinking fund, payable June 1 in each year, beginning in 1931, sufficient to retire on the nezt interest payment date, $750,000 principal amount 
of bonds per annum, to be applied to the purchase of bonds if obtainable at or below 100% and accrued interest, or, to the extent 
not so obtainable, by redemption by lot at such price; the Corporation to hate the right to tender bonds in lieu of cash. 


Entire issue of bonds outstanding, but not part thereof, wi'l be redeemable, otherwise than for the sinking fund, at the option of the Corporation 
upon any interest payment date on thirty days’ prior notice, up to and including February 1, 1948, at 10234% and accrued 
interest and thereafter at their principal amount and accrued interest plus a premium of 4% for each siz 
months between the redemption date and the date of maturity. 





For further information regarding the Company and this issue of Bonds, reference is made to a letter dated August 4, 1930, from Adolph 
Zukor, Esq., President, Paramount Publiz Corporation, copies of which may be obtained from the undersigned and from which the following 


is quoted: 


**BUSINESS: The name of the Corporation was changed recently 
from Paramount Famous Lasky Corporation to its present title. 
Its principal business is the producing, distributing and exhibit- 
ing of motion picture films and it is also engaged in other amuse- 
ment enterprises. It is one of the pioneer companies of the motion 
picture industry and one of the leading corporations of its kind. 
The principal officers of the Corporation who have built up its 
business from its inception, continue to control its affairs and are 
holders of large amounts of its stock. 


PURPOSE OF ISSUE: The Corporation, in pursuance of its 
coy of gradual expansion as reflected in its increasing earnings 

largely added to its investment in land, buildings, leases and 
equipment, in subsidiary and affiliated companies, and in inven- 
tories. From January 1, 1929 to March 29, 1930, these invest- 
ments increased by not less than $66,500,000, of which $32,000,000 
was provided by issues of common stock, $14,000,000 through 
financing by subsidiaries and the balance from other sources. 
Recently, the Corporation purchased the M. E. Comerford hold- 
ings, comprising sixty-one theatres in Pennsylvania, New York 
and Rhode Island. he present issue of bonds is being sold to 
provide the necessary funds for this acquisition and to reimburse 
the Corporation, in part, for previous capital expenditures. The 
Corporation has no bank debt other than $1,000,000 incurred in 
connection with the above mentioned purchase which will be re- 
paid from the proceeds of this issue. 


ASSETS: The consolidated balance sheet as of March 29, 1930, 
certified by Messrs. Price, Waterhouse & Co., shows that as of 
that. date the consolidated net tangible assets of the Corporation 
and its subsidiaries were over $119,000,000. 


INVENTORIES: The greater portion of the inventory of the 
Corporation is composed of negative and positive films. When a 
picture is finished it is carried on the books at actual cost; approxi- 
mately 95% on the average is written off within twelve months 
after its release date, and no later than two years after the release 
date such entire cost is written down to $1, although the picture 
has a real value constituting a permanent asset. 


EARNINGS: The Corporation's record of consolidated earnings 
since 1925*, after depreciation and interest and before Federal 
taxes, is as follows: 


ee Se ke $6,418,053.85 
aa ee 6,100,815.71 
Ps Witeahtnn nanan’ 8,662,712.69 
re rrr 9,329,592.77 
oo ers oe 17,537,447.31 


* The earnings include an aggregate of $199,725.45 
of undistributed earnings applicable to 65% owned 
companies not consolidated. 





The earnings for 1929, which were the largest in the history of 
the Corporation, showed an increase over 1928 of about 88% and 


reflected the benefits of the considerable increase in the Corpora- 
tion’s investments. 
The consolidated 
1930, after depreciation and interest and before Federal taxes, 
was approximately $9,400,000. The figures for the second quar- 
ter, included in the above amount, are subject to final audit. 


Interest on the outstanding funded debt of the Corporation, 
including the present issue, will require $1,671,300 per annum, 
decreasing annually through sinking fund operations by $89,250 
per annum. 


income for the six months ended June 28, 


EQUITY: The present market value of the share capital of the 
Corporation outstanding as of June 28, 1930, excluding shares as 
to which there are outstanding certain repurchase agreements as 
shown on the balance sheet, amounts to over $170,000,000. 
peti my are being paid on the stock at the annual rate jof $4 
per share. 


PROVISIONS OF ISSUE: The Bonds will be the direct ‘obliga- 
tions of the Corporation and will be issued under an Indenture, 
which, among other things, will contain covenants by the Corpo- 
ration, in substance, and as shall be more fully defined in the 
Indenture, that so long as any of the bonds are outstanding 


I. The Corporation will not pay any dividends, other Jthan 
dividends payable in common stock, (1) except out of net income 
arising after December 29, 1929, and (2) unless either the con- 
solidated earnings (after adequate depreciation) of the Corpora- 
tion and its subsidiaries (corporations controlled by 85% or more 
of voting stock) applicable to interest, for the last preceding fiscal 
year of the Corporation, or the average of such consolidated 
earnings for the last three preceding fiscal years of the Corpora- 
tion, shall be at least twice the consolidated interest charges of 
the Corporation and its subsidiaries, and (3) unless after payment 
of such dividends 


(a) the consolidated current and working assets of the Corpo- 
ration and its subsidiaries shall be at least twice the consolidated 
and current liabilities of the Corporation and its subsidiaries; and 


(b) the consolidated tangible assets of the Corporation"and its 
subsidiaries shall be at least one and one-half times the consoli- 
dated indebtedness of the Corporation and its subsidiaries;.and 


Il. The Corporation will not create or permit to be created 
any mortgage or other lien upon any of its properties or assets, 
except purchase money mortgages or liens, or liens or mortgages 
on single pieces of real estate, the proceeds of which are to be 
used for the improvement of such real estate, or mortgages or 
liens to refund such purchase money or improvement mortgages, 
or liens, unless effective provision be made that all the bonds then 
outstanding shall be secured by such mortgage or lien upon a 
parity with the obligations secured by such mortgage or lien; and 


III. Neither the Corporation nor any of its subsidiaries will 
create or issue or assume or guarantee any bonds, notes or other 
evidences of indebtedness maturing more than one year after the 
dates of their issue, assumption or guarantee, unless thereafter 


(1) the consolidated tangible assets of the Corporation and its 
subsidiaries sha]] be at least one and one-half times the consoli- 
dated indebtedness of the corporation and its subsidiaries; and 


(2) Either the consolidated earnings (after adequate depre- 
ciation) of tne Corporation and its subsidiaries applicable to 
interest for the last preceding fiscal year of the Corporation, or 
the average of such consolidated earnings for the last three 
preceding fiscal years of the Corporation, shall be at least twice 
the consolidated interest charges of the Corporation and its 
subsidiaries. 


Application will be made in due course to list these bonds 
on the New York Stock Exchange.”’ 





THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, AT 9444% AND ACCRUED INTEREST TO DATE OF DELIVERY 
TO YIELD OVER 5.97% TO MATURITY. 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 
amount than applied for and to make allotments in their uncontrolled discretion. 


The above bonds are offered if, when and as issued and received by the undersigned and subject to the approval of counsel. 


Notice 


of the date of delivery will be given in due course, when temporary bonds will be delivered against payment in New York funds for bonds 
allotted, which temporary bonds will be exchangeable for definitive bonds when ready for delivery. 





Kuhn, Loeb & Co. 


New York, August 5, 1930. 


Hallgarten & Co. 
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INTERNATIONAL 
BANKING ‘TRANSACTIONS 


HIS institution extends to its customers a 

complete foreign banking service, particularly 
the financing of international trade and com- 
merce. Close relationship with leading banks and 
banking houses in every part of the world insures 
the efficient execution of all transactions requiring 
familiarity with local conditions and the ability to 


provide reliable information and counsel. 
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The Financial Situation. 

‘Man proposes, God disposes.” One cannot help 
being impressed with the truth of this statement as 
one contemplates the startling transformation that 
has occurred in our grain markets during the last 
10 days. For weeks and months the grain markets 
have been steadily declining, wheat in particular 
plunging downward at a perfectly alarming rate 
until on Wednesday of last week the July option at 
Chicago touched 83%¢c., which was over 60c. a 
bushel less than at the corresponding date a year 
ago. In the effort to arrest the downward move- 
ment the Federal Farm Board has during the last 
six months become loaded up with 69,000,000 bushels 
or more of wheat, most of it bought at $1.25 a bushel. 
The Farm Board finally found itself obliged to con- 
fess failure and give up efforts to control market 
values as a hopeless job. 

Thus circumvented, Alexander Legge, Chairman 
of the Farm Board, accompanied by Arthur M. Hyde, 
Secretary of Agriculture, both of whom had for 
months been preaching the doctrine that this coun- 
try and the world at large was suffering from over- 
production, and that the only solution of the problem 








was for the American farmer to take the bull by 
the horn and, all by himself, cut down acreage and 
thereby reduce the crop 200,000,000 bushels or more. 
Both Mr. Legge and Mr. Hyde, besides giving radio 
talks, were making a tour of the Western States 
delivering speeches and addresses in which they 
sought to convince the farmers, pleading almost pite- 
ously with them, that there was absolutely no alter- 
native but to reduce acreage and production in the 
most drastic manner. 

These record low prices—the lowest for 16 years, 
or since 1914—were reached only last week. The 
present week we find all this changed, as if in the 
twinkle of an eye. The latter part of last week corn 
prices had been rising slowly, owing to reports of 
damage to the growing crop, with the result that on 
July 31 some of the future options on corn actually 
sold higher than the corresponding options for 
wheat, a very anomalous state of things, having few 
parallels in the past. This week we find all the 
different. grains rising with great rapidity and the 
wildest kind of a speculation raging with outside 
participation on a hugh scale. 

There has come a sudden realization that the 
greater part of the country, and the agricultural 
sections of the West and South in particular, have 
been for months in the grip of a drouth which ranks 
among the severest in the country’s history—not 
only has the corn crop been burning up, but the pas- 
tures also, and the supply of fruits, milk, poultry, 
eggs, livestock, &c., endangered. The seriousness of 
the situation has been stressed and emphasized by the 
appeals which have come to the President from the 
farming regions, to which appeals he indicated his 
purpose to make quick response. As a first step he 
has asked the railroads to aid in getting livestock out 
of the famished regions and to assist in other ways 
the carrying out of measures of relief which are 
evidently urgent in the extreme. Accordingly, the 
wildest kind of a speculation has developed and 
prices have advanced by leaps and bounds, the rise in 
wheat being as pronounced as in corn. Secretary 
Hyde and Chairman Legge have returned to Wash- 
ington to advise with the President. 

A few illustrations will suffice to show how the 
grain markets have been rising, in sharp contrast 
with the previous long-continued declines, the whole 
constituting one of the most startling transforma- 
tions ever witnessed. Day after day this has been 
going on, as accounts have been coming in testifying 
to the severity of the losses sustained, some of the 
accounts being unquestionably exaggerated and yet 
contributing their part to fan the excitement and to 
intensify the speculative lure. The September 
option for wheat in Chicago, which on July 30 sold 
down to 8514, on Thursday of this week touched 
993£c., with the close yesterday at 963¢c., and the 
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December option, which on Thursday of last week 
sold at 905¢c., advanced to $1.0514 on Thursday of 
the present week, with the close yesterday at $1.0214 
—an advance of, roughly, 15c. a bushel in both in- 
stances inside of 10 days. In corn the upward flight 
has been even more marked; here there was an ad- 
vance (taking the September option at Chicago for 
illustration) from 72%c. July 1 to 8734¢. July 31, 
while the present week this same September option 
touched $1.0234 on Thursday, with the close yester- 
day at 9734c. In other words, besides a 15c. advance, 
roughly, during July, there was a further rise of 15c. 
a bushel during the current month, making 30c. a 
bushel altogether since the beginning of July, of 
which 25c. had been retained at the close last night. 

Who now would urge that the country has too 
much wheat, and that it is the bounded duty of the 
farmer to cut down his acreage and reduce the size 
of his wheat production, which constitutes his money 
crop? Whatever surplus of wheat there may be, and 
recent events have not served to reduce it very 
materially, since the winter wheat crop has already 
been raised, though the spring wheat crop has un- 
questionably been somewhat reduced—whatever sur- 
plus of wheat there may be will go only part way to 
meet the deficiency in corn. 

Is there not a lesson in all this? Does it not teach 
that meddling of any kind on the part of Govern- 
ment, or any outside agency, is fraught with great 
possibilities of mischief? Is it not evident, too, that 
there is more to this wheat problem than a mere 
question of acreage or the size of the crop? The 
pranks of nature have to be reckoned with, and all 
experience teaches that crop failures, partial or 
complete, always succeed periods of bounteous har- 
vests. Nature serves unerringly to restore the equi- 
librium where there is not intefference by human 
folly. The country has more to fear from the latter 
(as the well-meant efforts of the Farm Board so 
clearly show) than from redundancy of yield where 
the latter is not the result of interference with the 
operation of economic law. Had the Western 
farmer, six months ago, heeded the injunction to 
reduce acreage, would he not now regret the fact 
and have reason for so doing? 

We do not mean to imply that Nature’s cutting 
down of the corn crop has necessarily solved the 
wheat problem. Nor that no surplus of wheat will 
remain to bless the country for the immediate 
future. On that point it is obviously out of the 
question for anyone to speak with confidence at 
this time. We wish merely to point out that in view 
of the damage done by the drouth, if a surplus of 
wheat now remains, it will be welcome as an offset 
to the shortage in corn and the reduced agricultural 
yield generally. In such surplus we have assurance 
against the possibility of actual famine. 

A crop disaster is not a thing to rejoice over, and 
is not in the least calculated to revive business 
activity, for which we are all so earnestly praying. 
But, at least, it will have one attendant benefit, 
namely, that it has helped, to some extent, to re- 
Store the market value of wheat, the great money 
crop of the Western farmer. There has been mod- 
erate rainfall the present week in some of the drouth- 
stricken regions of the West. This will relieve the 
situation to some extent, especially if other rains 
should foJlow, of which there are indications. How- 
ever, it cannot restore the growing corn which has 
been irrevocably destroyed, and there can be no ques- 





tion that the corn crop this year will be short, pos- 
sibly very largely so. On the other hand, we are 
assured of good yields of both wheat and oats, and, 
this being so, the harm which has befallen the West- 
ern farmer will not partake of the nature of a gen- 
eral crop disaster, even though the farmer will be 
seriously crippled in other respects. On July 1 the 
Bureau of Agriculture estimated the oats crop the 
present year at 1,329,000,000 bushels as against an 
actual harvest last year of 1,234,000,000 bushels, and 
the wheat crop, spring and winter wheat combined, 
at 807,000,000 bushels against 806,000,000 bushels 
last year. These totals are not likely to be greatly 
changed in the report due the coming week showing 
the condition and the probabilities as of Aug. 1. 
Estimates as to the size of the growing cotton crop 
were made public by the Agricultural Department 
yesterday, and ithe forecast is of a crop of 14,362,000 
bales the present year against 14,828,000 bales last 
year. Barring the shortage in corn, therefore, the 
country will not be so badly off after all, though the 
agricultural community will nevertheless have much 


to regret as the consequences of the long period of 
drouth. 





The gold outflow to Europe has continued the 
present week, and the total of the export shipments 
of the metal up to the present time are put at $53,- 
000,000, not counting the movement to Canada, and 
there can be no doubt that this heavy outflow of the 
metal is the result of the easy money policy of the 
Federal Reserve Banks in the carrying out of which 
the Federal Reserve authorities have reduced the 
buying rate for acceptances to the ridiculously low 
figure of 17%4.% discount per annum. This caused all 
the leading foreign exchanges to turn against New 
York during the past month. So much so was that 
the case that the “Monthly Review” of the Federal 
Reserve Bank of New York, issued on Aug. 1, was 
moved tosay: “Following a general advance during 
July, all the active European exchanges with the ex- 
ception of the Italian lira, stood at a premium over 
the dollar at the close of the month. The French, 
Belgian, and Austrian currencies were above the 
estimated outgoing gold points, and the Swiss ex- 
change closely approached the export point. Ster- 
ling became progressively stronger during the 
month, gaining 1c. between the end of June and 
July 29.” 

The 1%.% buying rate for acceptances was put 
into effect on the 1st of July, and the discount rate 
of the New York Reserve Bank had the previous 
month been marked down to 214%. The effect of all 
this was to create an unusual and an artificial state 
of ease which was bound sooner or later to expel 
gold. Owing to the extremely low rates for money 
ruling here, remunerative employment for capital 
and for bankers’ balances, and for idle funds gener- 
ally, could not be found on this side, leading to the 
transfer of more or less of all of these to the other 
side. Gold exports inevitably followed. 

Now comes the surprising part. Having induced 
the outflow of gold, the Federal Reserve is now, 
if the daily papers are to be believed, going to 
proceed to offset the effects. It was announced 
Wednesday afternoon that the Federal Reserve 
Banks would now again resume the purchase of 
United States Government securities with a view to 
offsetting the effects of gold exports. The decision 


of the local bank, acting for the system, to re-enter 
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the Government securities market was based, it was 
stated, on the fact that the gold exports since the 
middle of July had cleaned up the excess of Federal 
funds, a development which had imparted an ap- 
preciably firmer undertone to the money market, 
and that it was the duty of the Reserve Bank to step 
in with a new supply of Reserve credit. The purpose 
of the purchase of Government securities, newspaper 
accounts stated, was “to restore conditions to their 
former basis by the addition of more of its (the Re- 
serve Bank’s) own funds to the market. The effect 
of the action, it was pointed out, would be the con- 
tinuance of the gold exports for several more weeks 
—indeed, it might broaden the export movement of 
the metal so that Great Britain could participate 
in it. 

Let the reader well note the effect of all this. 
The Federal Reserve Banks produce an artificial 
state of ease, with the intention of promoting gold 
exports, and when the gold exports occur, instead 
of letting the movement provide its own corrective 
in raising rates, as would happen if there were no 
intervention by the Federal Reserve, the latter im- 
mediately steps in to put out some more Reserve 
credit, to create a new state of artificial ease, so 
as to induce a new outflow of gold. This obviously 
is a process which can be continued indefinitely, the 
effect meanwhile being to substitute Reserve notes— 
a paper emission—for the outgoing gold, inasmuch 
as the operation of buying United States Govern- 
ment securities (or of bankers’ acceptances, for that 
matter, either) is to put out (or to keep out) Fed- 
eral Reserve notes. 

The Federal Reserve authorities are repeating their 
performances of 1927-1928, when, in like manner, 
they reduced their rediscount rate to an unwarrant- 
ably low level, and at the same time added enor 
mously to their holdings of United States Govern- 
ment securities, starting the gigantic stock specula- 
tion which eventuated in the crash of last autumn. 
What the effect on this occasion will be cannot be 
said, but that all these things are outside the legiti- 
mate functions of the Federal Reserve System, and 
constitute an abuse of the power of the System, of 
that there can be no doubt. And for whose benefit 
are the gold exports to be? Merely to pour some 
more gold into the French sink hole. 

The Federal Reserve was never intended to be a 
central bank operating along the lines of the central 
banks of Europe, and to conduct it as if it were 
involves grave possibilities. The 12 Reserve Banks 
to-day hold $576,224,000 of United States Govern- 
ment securities, which compares with only $157,- 
600,000 at the corresponding date a year ago. If 
now $50,000,000 to $75,000,000 more are to be added 
to the total and the process is to continue so long 
as the Reserve authorities see fit arbitrarily to en- 
courage an outflow of the metal, it will not be long 
before the Reserve Banks’ holdings of Government 
securities will reach $1,000,000,000, and even more. 

And what will happen when the Federal Reserve 
authorities undertake to unload their excessive hold- 
ings of United States Government securities? In 
1928, when they did their unloading, with the inten- 
tion of stopping the stock market excesses which 
had developed as a result of the enormous amount 
of Reserve credit they had put out (and failed in 
the attempt), the effect was to completely demoral- 
ize the Government bond market, and with it the 
bond market generally. The bond market never re- 


covered from the blow it received on that occasion. 
Do the Federal Reserve authorities intend that the 
country shall be called upon to endure another strain 
of the same kind, or have they given no consideration 
whatever to that phase of the matter? A recovery 
in the bond market is an indispensable prerequisite 
to a revival of trade activity, but no recovery can be 
counted upon if such a menace is to be hanging over 
the market and to grow steadily in magnitude. 


The “Wall Street Journal” is to be congratulated 
upon having been able to re-engage the services of 
Thomas F. Woodlock, who has just resigned as a 
member of the Inter-State Commerce Commission. 
Mr. Woodlock gained his early distinctions as a 
member of the editorial staff of the “Wall Stree: 
Journal,” and the latter does not exaggerate when 
it says the ranks of journalism are strengthened by 
Mr. Woodlock’s return to his profession. Mr. Wood- 
lock is to be a contributing editor. Some of his 
early contributions, it is stated, will probably be his 
impressions of the work of the Inter-State Commerce 
Commission, its problems, its difficulties, and the 
defects of the law. This is certain to be something 
instructive and constructive. Mr. Woodlock is emi- 
nently fitted for such a task, not only because of his 
connection with the Commerce Commission, but be- 
cause in his early days he made an intimate study 
of the subject of railroad transportation. In 1895 
he wrote a book on “The Anatomy of a Railroad 
Report.” In 1899 he wrote another book entitled 
“Ton-Mile Cost.” Mr. Woodlock is broad-minded 
and impartial. The Commerce Commission has lost 
a most capable man. The “Wall Street Journal” 
is fortunate in having gained his services. 

amr PDR pe 

The Federal Reserve statements this week are 
again colorless and call for little comment. Brok- 
ers’ loans now, after the big contraction which oce- 
curred in June incident to the break in the stock 
market, show only comparatively slight changes 
from week to week, rising a few millions one week 
and declining a few millions the next week. This 
week the total stands at $3,214,000,000 against 
$3,228,000,000 last week, thus showing a decrease of 
$14,000,000; last week there was an increase 
of $2,000,000, the week before a decrease of $17,- 
000,000, and the week before that an increase of 
$40,000,000, which last followed a contraction of no 
less than $898,000,000 in the five weeks preceding. 

As far as loaning under the different categories 
is concerned, the changes are along the same lines 
as those in previous weeks, and show an increase in 
the loans made by the reporting member banks in 
New York City on their own account, the amount in 
this category having further risen from $1,669,- 
000,000 to $1,719,000,000. On the other hand, loans 
under the other categories register further decreases 
—the loans for account of out-of-town banks having 
fallen from $745,000,000 to $694,000,000, and the 
loans “for account of others” from $814,000,000 to 
$801,000,000. 

Only slight changes appear in the figures of the 12 
Reserve Banks in their own returns. Member bank 
borrowing has slightly increased, the discount hold- 
ings being $205,923,000 this week against $197,,- 
101,000 last week. Holdings of acceptances also 
show a relatively small change, the amount this 
week at $133,571,000 comparing with $130,762,000 








last week. The total of United States Government 
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securities stands at $576,224,000 against $576, 
368,000. As a result of these changes in the indi- 
vidual items, the grand total of the bill and security 
holdings stands at $922,990,000 this week as against 


$911,554,000 last week. The amount of Federal Re- | 


serve notes in circulation has increased during the 
week from $1,335,141,000 to $1,3538,774,000. Gold 
Reserves again reflect the large takings for export, 
the amount being down from $3,004,982,000 last week 
to $2,961,178,000 this week. 

Commercial failures in the United States for July 
this year were quite as numerous as in the earlier 
months of the year, and while the liabilities were 
somewhat reduced as compared with the preceding 
months back to Ociober last, they were still quite 
heavy. According to the records of R. G. Dun & Co., 
2,028 mercantile insolvencies occurred in the month 
just closed involving $39,826,417 of indebiedness. 
These figures compare with 2,026 similar defaults 
in June for $63,130,762, and 1,752 failures in July 
of last year owing $32,425,519. The increase in July 
over a year ago in the number is 15.8%, and in the 
indebtedness 22.8%. 

For the seven months of 1930, 15,799 mercantile 
defaults have been reported, involving $576,915,000, 
while for the corresponding period of the preceding 
year the number was 13,924 and the indebtedness 
$264,554,455, the increase in the number being 13.5% 
and in the liabilities 42.5%. These ratios show that 
as to the number of defaults, July makes rather a 
more unsatisfactory showing than for the earlier 
months of the year, whereas the liabilities for July 
make the least unfavorable comparisons. This latter 
fact can be accounted for by a notable improvement 
for the month just closed as to the number of large 
failures. 

One feature of the record of insolvencies for July 
is the reduction in the number of failures in the 
manufacturing division. Practically all of the in- 
crease for July is in the trading class. Not only 
is the number of trading defaults much larger in 
July than a year ago, but the trading liabilities 
for that month are also very much heavier. There 
were 1,481 trading failures in the month just closed, 
involving $21,571,609 of indebtedness; in July of last 
year the number was 1,190, for $14,605,398. In the 
manufacturing division 425 insolvencies in July this 
year for $13,368,613 compare with 461 similar de- 
faults a year ago involving $12,767,465, while in the 
third section, embracing agents and brokers, 122 
failures last month for $4,886,195 compare with 101 
a year ago owing $5,062,666. The increase for the 
trading division may have some significance. It 
chiefly affects some of the larger trading classes, 
both as to the number and liabilities. First may 
be mentioned the clothing section, and next dry 
goods, furniture, hardware, drugs, general stores, 
dealers in books and stationery and in furs, hats 
and gloves. For all of these classes in the trading 
section the number this year shows an increase 
and the liabilities for most of them are heavy. For 
the failures included in the grocery division, also, 
for hotels ard restaurants, for shoes, and for jewelry, 
the number, while important, does not compare so 
unfavorably with the figures of last year. In the 
grocery section, which tops the list, as usual, there 
is an increase of one only over a year ago, whereas 
for many months past this division has been showing 
quite a reduction in the number of defaults. 








Insolvencies last month in manufacturing lines 
were reduced mainly for the four classes embracing 
iron and foundries, the large lumber manufacturing 
division; also for clothing, which is one of the lead- 
ing manufacturing sections, and for furs, hats and 
gloves. On the other hand, there is an increase in 
the manufacturing end of the report for machinery 
and tools, both in the number and liabilities; for 
printing and engraving, and for bakers. Liabilities 
are much heavier for July this year in the two 
divisions embracing machinery and tools, and print- 
ing and engraving. 

As to the large failures in July, that is, those 
where the liabilities in each instance are $100,000 
or more, there were 58, involving a total of $16,- 
465,598. For each month this year the number and 
liabilities for the larger defaults have been very 


much higher than in July. In that month a year 


ago there were 51 such insolvencies, involving $13,- 
126,616. The increase for July this year was mainly 
for the trading section, where 23 such defaults for 
$6,258,805 compares with 16, involving $3,113,443, 
in that month a year ago. 


The Government estimate on cotton, issued at 
noon yesterday, contained a surprise for the trade. 
In view of the reports of serious and extensive dam- 
age to the crop, a yield of 14,362,000 bales was not 
expected. Yet that is the Agricultural Department’s 
estimate. This figure is not far short of the harvest 
of last year, which amounted to 14,828,000 bales. 
The Aug. 1 condition of 62.2% of normal is seven 
points lower than the Aug. 1 condition last year, 
which was 69.6% of normal, and compares with the 
10-year average of 69.6%. There are other favorable 
features, however, for the indicated yield per acre for 
this year is put at 155.3 pounds, as compared with 
the actual harvest last year of 155 pounds per acre, 
and a 10-year average of 155.1 pounds. 

Furthermore, the hot, dry weather of July in the 
belt from Alabama west, which was particularly 
severe in parts of Arkansas and Louisiana, and 
which also affected Oklahoma, Tennessee, and Mis- 
souri, has resulted in the presence of a very small 
number of weevil in these States, and this may prove 
very beneficial before the close of the season. The 
injury occasioned in these very important cotton 
States by the drouth is estimated by the Depart- 
ment to threaten a loss in production of 283% below 
last year’s yield. This loss is particularly heavy in 
Mississippi, Louisiana, Arkansas, and Alabama, and 
also affects Oklahoma, Tennessee, and Missouri. 
Should there be sufficient rainfall, however, during 
the rest of the season, more than average improve- 
ment may be expected in these States because of the 
relatively small presence of the weevil. A recovery 
during the next month or six weeks, which is the 
crucial period for the crop, may result in a consid- 
erable addition to the present estimate of yield. 

The forecast for Texas of 4,496,000 bales shows an 
increase of 556,000 bales over the short crop of last 
year in that State. This year’s estimate is based on 
a yield per acre for that State of 128 pounds, which 
compares with a yield last year of only 108 pounds, 
and the 10-year average yield for Texas of 135 pounds 
per acre. The Aug. 1 condition for Texas this year is 
only 61% of normal, and compares with 64% for Aug. 
1 1929, and 65% the 10-year average. These figures 
all of them show room for some further improvement 
in the large production to be expected in Texas. 
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In the South Atlantic States there has been ample 
rainfall, and in these States the yield now promises 
to be well up to, or in excess of, last year’s. The 
Department indicates, however, that frequent rains 
hereafter in this section may prove injurious, rather 
than helpful, because the boll weevils are relatively 
most numerous at this time. 

With usual weather during the remainder of the 
season, weevil damage thoughout the South, it is 
expected, will be less this year than it was last year. 
It may be about equal to the damage of 1924 and 
1926, the loss in those years attributable to the 
weevil having been, respectively, 8.1% and 7.1%. 
Only in one year, 1925, when the weevil damage in 
the whole cotton belt was estimated as low as 4.1%, 
has the loss from this cause during the past 10 years 
been below that of 1926. Low temperatures last 
winter, as well as the recent hot, dry weather, has 
been helpful in the reduction of weevil in the section 
of the belt west of Alabama. In the Southeastern 
States also weevil conditions are better than they 
were last year. 





The stock market this week showed rallying tend- 
encies the early part, which were not maintained 
the latter part, and eventuated in a sharp break 
on Friday. On Saturday last the market was 
slightly higher, and on Monday showed quite a 
strong upturn on a narrow volume of business. The 
improvement continued on Tuesday. The better feel- 
ing on these days seemed to be based mainly on the 
spectacular rise in the grain markets, the advance 
in wheat particularly being viewed with a great deal 
of satisfaction after the long antecedent period of 
shrinking in wheat values. As to the speculation 
in the grain markets this was based largely on the 
damage done to the corn crop by the widespread 
drouth, which also did a large amount of damage 
in many other ways to the agricultural fields. The 
market now manifested weakness. It began to dawn 
upon the minds of traders that the grain specula 
tion really betokened much damage to the corn crop, 
and thereby assumed the dimensions of a severe in- 
fliction in the agricultural world, and furthermore 
that a crop disaster was hardly a legitimate basis 
for a bull speculation in the stock market. On Wed- 
nesday the market turned reactionary, when it ap- 
peared that there had been some falling off during 
the week in the working schedules of the steel mills. 
From that time on the tendency of prices was re- 
versed and considerable declines occurred in a num- 
ber of active specialties, the effect of which was to 
carry the whole market down. On Friday the mar- 
ket broke badly all through the list, the chief de- 
pressing influence being a further shrinkage in the 
working capacity of the steel mills. A sharp decline 
in Warner Bros. Pictures on ‘the passing of the com- 
mon stock dividend also had an unsettling influence. 
Call loan rates on the Stock Exchange were some- 
what firmer, rising from 2% to 214%, but on Friday 
getting back to 2%. In ‘the following we show the 
stocks which the present week touched new low fig- 
ures for the year: 

STOCKS MAKING NEW LOWS. 


Industrial and Miscellaneous— 
American Beet Sugar 
American La France & Foamite 
American Locomotive 
American Machine & Foundry 
Atlas Tack 


Railroads— 
Chicago & Alton 
Chicago & Alton preferred 
Chicago & Eastern Illinois preferred 
Chicago Rock Island & Pacific 
Louisville & Nashville 





Missouri-Kansas-Texas preferred Autosales Corp. 
Seaboard Air Line Belding Hemingway 
Southern Railway Bullard Co. 
Wabash Byers & Co. common 








Indus. and Miscell. (Con.— 
Byers & Co. preferred 
Cavanagh-Dobbs preferred 
Chickasha Cotton Oil 
Congress Cigar 
Corn Products Refining 
Debenham Securities 
Electric Boat 
Electric Power & Lt. pref. (6) 
Follansbee Bros. 

Gobel (Adolf) 

Goodrich Co. (B. F.) 

Gulf States Steel 

Hartman Corp. class A 

Hartman Corp. class B 

International Printing Ink 
Interstate Dept. Stores pref. ex-war. 
Karstadt (Rudolph) 


Industrial and Miscell. (Concl.)— 
Maytag Co. 
Maytag Co. prior preferred 
National Cash Register ‘‘A’’ 
N. Y. Air Brake 
North German Lloyd 
Parmelee Transportation 
Phillips-Jones preferred 
Pitts. Coal of Penna. preferred 
Porto Rican Amer. Tobacco class A 
Safeway Stores pref. (6) 
Sharp & Dohme 
United Cigar Stores 
Universal Leaf Tobacco 
U.S. Express 
U.S. Industrial Alcohol 
U.S. Rubber ist preferred 
U. 8. Rubber common 








Kayser (J.) Co. Walworth Co. 

Lehigh Portland Cement pref. Warner Bros. Pictures 
Libby-Owens Glass Webster-Eisenlohr 
Long Bell Lumber class A Yale & Towne 


Trading has continued light in volume, until the 
break on Friday, when the volume doubled. At the 
half-day session last Saturday the dealings on the 
New York Stock Exchange were 366,090 shares; on 
Monday they were 1,201,810 shares; on Tuesday, 
1,221,490 shares; on Wednesday, 1,317,370 shares; 
on Thursday, 1,450,890 shares, and on Friday, 
3,312,520 shares. On the New York Curb Exchange 
the sales last Saturday were 132,100 shares; on Mon- 
day, 302,900 shares; on Tuesday, 391,900 shares; on 
Wednesday, 378,300 shares; on Thursday, 387,900 
shares, and on Friday, 614,500 shares. 

As compared with Friday of last week, smart de- 
clines appear. Fox Film A closed yesterday at 421% 
against 4514 on Friday of last week; General Elec- 
tric at 665£ against 6934; Warner Bros. Pictures at 
2814 against 36%; Elec. Power & Light at 62 against 
69; United Corp. at 295g against 3214; Brooklyn 
Union Gas at 117% against 124; American Water 
Works at 8134 against 9014; North American at 95 
against 9814 ; Pacific Gas & Elec. at 54 against 5514, 
Standard Gas & Elec. at 8834 against 9414; Con- 
solidated Gas of N. Y. at 10114 against 1045; Co- 
lumbia Gas & Elec. at 58% against 6214; Inter- 
national Harvester at 781% against 82; Sears, Roe- 
buck & Co. at 6354 against 67; Montgomery Ward & 
Co. at 3314 against 3514; Woolworth at 573g ex-div. 
against 597%; Safeway Stores at 5914 against 6214; 
Western Union Telegraph at 16434 against 16914; 
American Tel. & Tel. at 202% against 20954; Int. 
Tel. & Tel. at 4214 against 4514; American Can at 
11714 against 12814; United States Industrial Alco- 
hol at 60 against 673%; Commercial Solvents at 2334 
against 2534; Corn Products at 8514 against 9536; 
Shattuck & Co. at 35 against 38, and Columbia 
Graphophone at 1614 against 17%. 

Allied Chemical & Dye closed yesterday at 25114 
against 264 on Friday of last week; Davison Chem- 
ical at 26 against 26; E. I. du Pont de Nemours at 
10714 against 11414; National Cash Register at 42 
against 46; International Nickel at 2154 against 
2314; A. M. Byers at 645g against 71; Sim- 
mons & Co. at 23% against 25; Timken Rol- 
ler Bearing at 6314 against 6514; Mack Trucks 
at 5434 against 5654; Yellow Truck & Coach 
at 21 against 25; Johns-Manville at 817% against 
843, ; Gillette Safety Razor at 7734 against 8214; 
National Dairy Products at 5114 against 53; Na- 
tional Bellas Hess at 914 against 954 bid; Associ- 
ated Dry Goods at 32% against 3444; Texas Gulf 
Sulphur at 57 against 583%, and Kolster Radio at 
27% against 3. 

The steel shares were higher early in the week, but 
later weakened when it appeared that steel mills 
were again operating at reduced capacity. United 





States Steel closed yesterday at 161 against 16514 
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on Friday of last week; Bethlehem Steel at 80 
against 81, and Republic Iron & Steel at 41 against 
45°34. The motor stocks have been rather quiet. 
General Motors closed yesterday at 44 against 455% 
on Friday of last week; Nash Motors at 341% against 
3514; Chrysler at 2714 against 2914; Auburn Auto 
at 110 against 118; Packard Motors at 13% against 
1454; Hudson Motor Car at 311% against 33, and 
Hupp Motors at 13 against 13814. The rubber stocks 
have moved lower. Goodyear Rubber & Tire closed 
yesterday at 5914 against 6234 on Friday of last 
week; B. F. Goodrich at 2214 against 2514; United 
States Rubber at 1914 against 21, and the preferred 
at 3914 against 4114. 

The railroad stocks have again showed more or 
less weakness. Pennsylvania RR. closed yesterday 
at 7134 against 74% on Friday of last week; New 
York Central at 160 against 162; Erie RR. at 38 
against 4114; Baltimore & Ohio at 103 against 
10414; New Haven at 9934 against 10414; Union 
Pacific at 21014 against 21614 bid; Southern Pa- 
cific at 11514 against 118; Missouri-Kansas-Texas 
at 3652 against 3934; St. Louis-‘San Francisco at 87 
against 88; Southern Railway at 7734 against 871, ; 
Rock Island at 9144 against 102; Great Northern at 
79 against 82 bid, and Northern Pacific at 70 
against 73. 

The oil shares have moved up and down with the 
general market. Standard Oil of N. J. closed yes- 
terday at 68 against 72 on Friday of last week; 
Standard Oil of Cal. at 6114 against 6214; Simms 
Petroleum at 2014 against 2114; Skelly Oil at 2854 
against 3054; Atlantic Refining at 3514 against 
3712; Texas Corp. at 513% against 5234; Pan Amer- 
ican B at 581% against 5834; Richfield Oil at 155% 
against 1714; Phillips Petroleum at 32 against 33; 
Standard Oil of N. Y. at 311% against 32, and Pure 
Oil at 2114 against 2134. 

The copper stocks have fluctuated within narrow 
limits. Anaconda Copper closed yesterday at 493, 
against 501% on Friday of last week ; Kennecott Cop- 
per at 38 against 39; Calumet & Hecla at 14% 
against 1514; Calumet & Arizona at 535% against 
dd bid; Granby Consolidated Copper at 235% 
against 24; American Smelting & Refining at 6414 


against 667%, and U. S. Smelting & Refining at 19 
against 20. 





Stock exchanges in the important European finan- 
cial centers continued their quiet and irregular 
courses in all sessions of the current week. Price 
movements were very small on the London Stock 
Exchange, where public interest diminished per- 
ceptibly owing to the general vacation exodus from 
London. The Paris and Berlin markets were dull 
and inclined to seek lower levels. Trade develop- 
ments, strikes, unemployment and gold movements 
absorbed almost all the interest of stock traders as 
well as the general public in all markets. European 
sentiment has become somewhat more hopeful in its 
attitude toward the prospects for autumn improve- 
ment in trade and industry, notwithstanding con- 
tinually poorer current reports. Undue optimism is 
deprecated, but a slow recovery in the new season 
is now considered more than a possibility in many 
quarters. 

Steadily increasing unemployment figures in 
Britain, meantime, furnish the most widely recog- 
nized index of conditions in that country. The 
official figures this week show a total of 2,011,467 





unemployed out of the 11,000,000 registered British 
workpeople. This compares with a total of 1,473,- 
402 at the start of this year, and with 1,154,129 at 
this time last year. Attainment of the 2,000,000 
mark gains added significance because it was not 
generally expected that this figure would be reached 
before the autumn or winter months. German 
figures, based on trade union returns, show a total 
of 2,774,000 unemployed in that country, with the 
recent trend upward. Unemployment is negligible 
in France, but labor troubles in the northern Depart- 
ments have caused some anxiety. Approximately 
135,000 workers are on strike in the metal and tex- 
tile industries, in protest against the application of 
a new insurance law whereunder employers withdraw 
from wages the amount of assessment levied for such 
insurance. The heavy gold movement to Paris from 
London and New York caused more anxiety in 
France this week than in the other countries con- 
cerned. Full opening of the foreign securities mar- 
ket is urged in Paris, a report to the New York 
“Times” states, “in order to relieve the gold glut 
from which the country is beginning to suffer.” 

The London Stock Exchange was closed Monday in 
observance of the August bank holiday with which 
the most popular vacation season is inaugurated. 
When business was resumed Tuesday, an undercur- 
rent of optimism was apparent, according to the 
reports, although business was very slow. Gilt- 
edged securities remained firm, while international 
stocks moved upward on the basis of favorable week- 
end dispatches from New York. British industrials 
attracted little interest and price changes were nomi- 
nal. The London market improved further Wednes- 
day, with many firm spots noticeable among home 
industrial issues, while gilt-edge securities retained 
their firm tone. Home rails were out of favor, how- 
ever, as traffic returns were again poor. Rubber 
stocks were the weakest in the list following a drop 
in the commodity to a new low record. The tone 
Thursday was irregular, due partly to declines in 
international issues on the basis of unfavorable dis- 
patches from New York. Gilt-edged issues did 
well, however, while rubber shares improved a little 
on a slight rally in the commodity. Home rails and 
British industrial issues moved against the holders. 
Gilt-edged issues were firm in a further quiet mar- 
ket yesterday. Gramophone stock featured the mar- 
ket, however, these issues rising sharply on good 
earnings reports. 

Selling on a fairly heavy scale was started on the 
Paris Bourse at the opening of business Monday, and 
prices moved downward sharply under the pressure. 
The move was attributed to professional operators, 
who were said to have chosen a dull moment for their 
attacks on values. No surface reason for the weak- 
ness was apparent, dispatches said, particularly in 
view of the Finance Minister’s hopeful summary of 
the French situation. A partial recovery followed 
Tuesday, but the gains were not maintained and 
prices receded at the close almost to the levels of 
the previous session. Trading was very moderate, 
with many shares not dealt in at all. A further dull 
session Wednesday brought no notable change in 
the French market. Transactions were few while 


selling orders predominated, causing further slight 
losses. In Thursday’s session the Bourse was again 
reported “completely stagnant,” and “entirely de- 
void of interest.” Activity was limited to the execu- 
tion of a few orders in the morning, with stocks de- 
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clining a little in the meanwhile. 
Paris market improved to a degree in yesterday’s 
dealings. 

Exceptionally dull conditions prevailed also on the 
Berlin Boerse, when that exchange was opened for 
business Monday. A small volume of selling proved 
sufficient to depress the market, but the losses re- 
mained moderate. Artificial silk shares were the 
heaviest issues, owing to the circulation of rumors 
affecting the companies. Tuesday’s session was dis- 
tinguishable from the earlier period only by a 
greater degree of weakness. Small sales proved suf- 
ficient to bring about losses of a few points, and the 
general level declined substantially. The banking 
section was particularly weak, Reichsbank shares 
dropping more than four points. The steady drop in 
quotations brought out more stock from nervous 
holders Wednesday, dispatches said, and prices 
again dropped sharply, with losses reaching ten 
points in some instances. Potash, brewery and bank 
stocks were among the heaviest issues. The down- 
ward movement on the Boerse was halted Thursday, 
partly through the intervention of the banks. Sup- 
porting orders were placed in important issues and 
improvement was also fostered by the covering of 
short sellers. The general level showed small im- 
provement, however, as orders from the Provinces 
were still mainly on the selling side. With the trad- 


ing volume again small yesterday, prices turned 
slightly firmer. 





Although ratification of the London naval treaty 
of 1930 by the Japanese Government is still lacking, 
favorable action by Tokio is expected by the Navy 
Department in Washington, which has already ar- 
ranged for important changes in accordance with 
the terms of the new instrument. President Hoover 
affixed his signature to the treaty July 22, while 
announcement that King George V had signed the 
instrument of ratification for Britain was made 
July 31. Emperor Hirohito of Japan has trans- 
mitted the treaty to the Privy Council for considera- 
tion, and all observers in Tokio are convinced that 
a report favorable to ratification will be made to 
the Emperor by that advisory body. In Washing- 
ton, decision was reached by the Navy Department 
last Saturday for retirement of the battleships Utah, 
Florida and Wyoming from the fleet before Oct. 1, 
notwithstanding the treaty right to keep two of these 
ships in commission for a year and the third for 18 
months after the treaty goes into effect. “The action 
was decided upon under the conviction that the 
treaty would be ratified by Japan and accordingly 
go into effect,” a dispatch to the New York “Times” 
said. By means of this early retirement savings of 
about $4,000,000 will be effected, it is said, while 
the move will also serve as a gesture of international 
confidence. The retirement of these ships will re- 
duce the number of such capital vessels in the 
American fleet to 15, which is the maximum per- 
mitted under the terms of the London agreement. 

An important further step in general disarmament 
was advocated in an international radio address last 
Sunday by Viscount Cecil, British representative in 
the League of Nations. The naval treaty is a great 
achievement for peace, Lord Cecil said, but he de- 
clared that great powers should now go forward 
and limit their air and land armaments also. Like 
other observers, Lord Cecil took Japanese ratifica- 
tion of the naval treaty for granted and thus con- 
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sidered definite limitation of the fleets of the three 
largest naval powers “practically an accomplished 
fact.” Admitting that the treaty might well have 
embodied additional steps toward limitation, he 
added that his purpose was not to deal critically 
with the London instrument but rather to consider 
how its ratification effects the general cause of dis- 
armament and peace. “To have limited the navies 
of the oceanic powers will not in itself conjure away 
the menace of war,” he continued. “In the last hun- 
dred years no war has begun as a naval war, nor 
was it the rivalry of European fleets which created 
the atmosphere out of which the great World War 
sprang. The naval treaty is a great and essential 
preliminary to the work of permanent peace, but it 
is only preliminary. The real task of exorcising the 
war spirit still is before us. Until we have limited 
the land and air forces of the world we cannot hope 
to put an end to the recurring threat of war.” Lord 
Cecil also sketched ‘the tasks which the Preparatory 
Disarmament Commission of the League of Nations 
will face at its next meeting in November. 





Agitation in this country regarding imports of 
Soviet Russian products died down this week almost 
as quickly as it arose, owing chiefly to the speedy 
action by the Treasury Department in lifting its em- 
bargo on Russian pulpwood. Treasury officials, in 
addition, issued a clear statement of policy indicat- 
ing that future complaints on imports from Russia 
must be backed, in order to receive consideration, by 
competent evidence that entry would violate pro- 
visions of the American tariff laws. Assurances 
were given, finally, that investigations into com- 
plaints that convict labor is used in Russian coal 
and manganese mines and in the lumber areas will 
be continued through Department sources. “But 
the inference was apparent,” a Washington dispatch 
to the New York “Times” said, “that even govern- 
ment officials must present adequate cases before 
action will be taken.” These announcements fol- 
lowed shortly after a White House statement that no 
discriminatory action against Russian merchandise 
has been or will be undertaken by the Government. 
With the policy of the Administration thus defined, 
attempts to secure both general and specific em- 
bargoes on Russian goods suddenly vanished. Such 
attempts were made last week by representatives of 
labor groups and by agents of certain industries, 
largely in consequence of the activities of a Con- 
gressional investigating committee, which focused 
its attention on Soviet commercial agents in this 
country in its inquiry into charges of the spread of 
subversive communistic propaganda. Statements 
were widely circulated that convict labor was em- 
ployed in the Russian pulpwood industry, and As- 
sistant Secretary of the Treasury Seymour Lowman 
promptly issued instructions to customs officials to 
prevent the entry of pulpwood. 

The embargo on Russian pulpwood, which was 
applied July 25, was lifted late Aug. 1, after a hear- 
ing in Washington, during which pleas were pre- 
sented by officials of the Amtorg Trading Corp., 
Soviet commercial agents in this country, and by 
representatives of the International Paper Co. and 
the shipping lines handling the cargoes. In connec- 
tion with this change in front, Mr. Lowman issued 
the following statement: “Section 307 of the Tariff 
Act of 1930 prohibits the importation of goods, 
wares, articles, and merchandise produced wholly 
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or in part in any foreign country by convict labor, 
and in view of the fact that certain information 
had been given indicating that the pulpwood may 
have been produced by convict labor in a foreign 
country the cargoes have been denied entry pending 
a determination as to whether the pulpwood had 
been so produced. Hearings were held, but the evi- 
dence adduced was conflicting and inconclusive and 
has not been found to be sufficient to establish the 
fact that the pulpwood was produced by convict 
labor. Accordingly, the Treasury Department has 
issued instructions to the collectors of customs that 
the detained shipments may be permitted entry. It 
may be stated, in this connection, that the Treas- 
ury Department intends to enforce strictly the pro- 
visions of Section 307 of the Tariff Act of 1930 pro- 
hibiting entry to any goods, wares, articles, or mer- 
chandise mined, produced, or manufactured, wholly 
or in part, in any foreign country by convict labor.” 

The statement that only specific complaints, ac- 
companied by competent evidence, will cause em- 
bargoes to be laid upon Russian products in the 
future, was made in Washington, Aug. 2. “The 
Treasury,” a dispatch to the New York “Herald 
Tribune” said, “is not to depend in the future on 
hearsay evidence as in the case of Russian pulpwood 
destined to American paper manufacturers. The 
spectacle of indecision in the pulpwood case is alien 
to the Treasury’s way of doing business, it was indi- 
cated, and probably will not be repeated. By what 
method the Treasury will gather data on the true 
origin of hundreds of Russian articles and products 
offered to American trade is not disclosed.” It was 
also indicated, however, that the revocation of orders 
detaining pulpwood is not to be construed as a 
precedent. American importers are obliged to pro 
tect themselves in ascertaining whether Russian or 
other foreign goods are convict made, Washington 
reports said, and since the Treasury is expected to 
have its own information hereafter, embargoes are 
likely to be final, when applied. With the question 
of Soviet-American trade relations thus readjusted 
on their previous basis, inquiry was made at the 
State Department in Washington, Wednesday, re- 
garding diplomatic relations. Assistant Secretary 
of State Castle indicated, an Associated Press dis- 
patch said, that the official American attitude re- 
mains as it was enunciated in 1923 by Charles E. 
Hughes, who was then Secretary of State. Mr. 
Hughes at that time raised the question of Com- 
munistic propaganda in this country, and also stated 
that some adjustment must be made of old financial 


obligations to the United States before relations can 
be renewed. 





Prorogation of the British House of Lords and 
House of Commons by Xing George on Aug. 1 
brought to an end for the summer the last of the 
Parliaments of the great democratic countries. The 
American Congress and the French Parliament both 
terminated their labors in the first half of July, after 
unusually lengthy sessions, while the German Parlia- 
ment was dissolved arbitrarily on July 18 following 
the failure of the Bruening Cabinet to get legislative 
support for needed financial reforms. The session 
of the British Parliament was also a protracted one, 
as it began on July 2 last year, shortly after the 
Labor Government took office. In the colorful cere- 
mony of prorogation the most important incident 
was the reading of the King’s speech, which was 








written, of course, by the party in office. British 
foreign affairs were viewed in the speech with “pro- 
found satisfaction,” and particular gratification was 
expressed over the results of the London Naval Con- 
ference, the evacuation of the Rhineland by British 
troops, and the reparations settlements at The 
Hague. Grave anxiety was admitted, on the other 
hand, regarding Britain’s unemployed, who now 
number more than 2,000,000 as compared to about 
1,150,000 a year ago. The spread of unemployment 
was attributed largely to the general industrial de- 
pression throughout the world. 

The Parliamentary business, which was completed 
just before prorogation, included the acceptance on 
its third reading of the finance bill, which provides 
for expenditures of close to $4,000,000,000 for the 
current fiscal year. The division on the budget bill 
resulted in its approval by a vote of 223 to 185, the 
smallness of the Government’s majority causing 
some surprise. Prime Minister MacDonald, in his 
last party pronouncement before the end of the ses- 
sion, admitted candidly that the first 15 months of 
the Labor Government were “not quite so full of 
achievement as we should like.” He placed great 
emphasis, however, upon the naval agreement. 
Stanley Baldwin, leader of the Conservatives, made 
a speech on the same day warning the Laborites that 
the voters’ wrath could not be turned by any attempt 
to fall back on “world causes.” Mr. Baldwin inti- 
mated that the Labor Government, which is a mi- 
nority regime, might be overthrown within six 
months. The British Parliament will not reassemble 
until Oct. 28, and in the meantime important prob- 
lems will be faced by the Government at the Im- 
perial Conference, which meets at London in Sep- 
tember. Of much importance also will be the Indian 


round-table conference, to be held in London during 
October. 





A new commercial treaty between Italy and the 
Russian Soviet Government was signed in Rome, 
Monday, to the gratification both of the Italian busi- 
ness community and Soviet officials. Full details 
of the agreement were not reported. It was made 
known in Rome, however, that the compact not only 
consolidates the commercial relations which have 
been built up in the last two years, but sets up 
conditions favorable for an intensive development of 
the economic relations of the future. In a Moscow 
dispatch to the New York “Times” it was indicated 
that the Italian Government, under the agreement, 
guarantees credits on Soviet orders up to 75% of 
the value. This provision, it was said, will permit 
the amount of orders to be placed in Italy during 
the next 12 months to be doubled, as compared with 
the period now ending. Assistant Commissar Liu- 
bimof, who signed the agreement for the Moscow 
Government, declared that Russia’s purchases in 
Italy have already increased 50% in the last year, 
while the chartering of Italian ships by Russia had 
doubled in the same period. He cited an urgent 
need in Italy for Soviet merchandise, and added that 
Russia needs to buy an ever-increasing quantity of 
machinery and industrial products abroad. 





The organized banditry that is never absent in 
China has developed to such menacing proportions 
in the last two weeks that steps for the protection 
of the lives and property of foreigners in the lower 
Yangtze River valley have been considered advisable 
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by the United States, British, and Japanese Govern- 
ments. With the Nanking Nationalist forces en- 
gaged in a struggle with the Northern Alliance of 
warlords for control of the land, banditry has spread 
virtually unchecked. The marauders are operating 
in bands of 10,000 men each, according to statements 
made by Far Eastern experts of the Department of 
State in Washington, and their chief tactics are 
those of looting, burning and destroying public prop- 
erty, and confiscating the property of wealthy men. 
Many wealthy Chinese, and occasionally foreigners 
as well, are held for ransom by the bandits. The 
long continued turmoil of succeeding revolutionary 
movements in China has made such operations 
almost a matter of course in many parts of the 
country, but never before have the gangs been so 
large or so well led. The hordes were formerly re- 
cruited chiefly from the unpaid soldiery, who live 
on the land in any case and switch their allegiance 
readily to the side that promises the most loot. Of 
late, however, impoverished peasants are said to 
have joined the bands in large numbers, swelling the 
ranks to formidable proportions. The leaders of the 
bands profess Communistic aims and principles, 
while a further Red tinge is imparted by the teach- 
ings of shrewd Chinese Communists who declare that 
social equality and material prosperity will be 
achieved by the methods of banditry. The movement 
is thus well characterized in a Shanghai dispatch 
to the New York “Herald Tribune” as a “Red wave 
of Communist banditry.” 

Reverberations of the capture and looting of the 
important interior city of Changsha on July 28 by 
one of these bands were still apparent this week. 
Several reports of the “recapture” of Changsha were 
issued in Shanghai, but these were considered un- 
trustworthy in view of the absence of any sizable 
body of Nationalist troops. In a Washington state- 
ment summarizing Consular reports it was indicated 
that most of the Communist bandits left the city 
within a few days. Indeed, it appeared that the 
bandits swept unchecked through the Yangtze Val- 
ley and that their next objective might be Hankow, 
where important foreign settlements are located. 
Fears were also entertained that they might enter 
and loot Nanchang, capital of Kiangsi Province, and 
other important cities. After some early confusion 
it was established that all foreigners in Changsha 
escaped the bandits, while foreign property, which 
is located on an island in the river, also escaped 
damage other than looting. Foreigners throughout 
the large affected area have been urged by their 
respective Consuls to proceed to Hankow or Shang- 
hai and most of them have already withdrawn to 
these protected ports. In Fukien Province in south- 
ern China, bandits captured two elderly British fe- 
male missionaries and demanded a ransom of 
$100,000 in native currency (gold, $38,000). This 
incident caused much indignation in London, and 
British representatives in China made strong repre- 
sentations to the Nationalist authorities for release 
of the captives. A mission society in London author- 
ized the payment of tue demanded ransom. 

Prompt and effective steps for the relief of the 
city of Changsha and the protection of American 
property in that city were demanded late last week 
by Nelson T. Johnson, American Minister at Peking, 
in a note to the Foreign Minister of the Nanking 
regime. Early this week conversations on the devel- 
opments were held in Washington by Sir Ronald 








= 


Lindsay, British Ambassador, and William R. 
Castle, Jr., Assistant Secretary of State. That all 
possible steps will be taken for the protection of 
foreigners was indicated by numerous reports from 
Shanghai and Hankow telling of the dispatch of 
American, British, and Japanese warships to the 


Yangtze River ports. A number of American de- 
stroyers augmented the river gunboat fleet which 
usually operates on the Yangtze. Available British 
vessels of the necessary shallow draft also were sent 
up-stream, while an additional Japanese destroyer 
flotilla was ordered to Hankow. The Japanese Gov- 
ernment made it plain that marines will be landed 
in Hankow if such steps are considered necessary 
for the protection of the lives of Japanese nationals. 
A detachment of British troops was sent to Hankow 
late 'this week, and with numerous foreign warships 
already in the vicinity, threats of the capture of the 
city by the so-called Communist bandits were con- 
sidered greatly diminished. 





Steady pressure for cessation of the campaign of 
civil disobedience to British rule in India has been 
exerted the past month, not only by British authori- 
ties but by native leaders as well. Negotiations have 
been carried on steadily among the leaders of dif- 
ferent factions of Indians, and in the meantime few 
untoward incidents have been reported. The boy- 
cott against foreign goods, and particularly British 
articles, has been well maintained, however, and 
official reports issued this week in London indicate 
that Government revenues have been seriously cur- 
tailed by the movement. “Despite the arrest of most 
of the independence leaders, the movement has 
rapidly increased its threat to business and industry 
as well as Government revenues in the last few 
weeks,” a London report to the United Press states. 
Fresh trouble has developed with hostile Afghan 
tribesmen in the northwest frontier region, Simla 
dispatches indicate, while the situation remains 
tense in many important cities owing to clashes of 
Hindus and Moslems. In continuation of the prac- 
tice of imprisoning the successive leaders of the non- 
co-operation movement, Vallabhal Patel, who headed 
the campaign in the last few weeks, was sentenced 
to three months’ imprisonment Thursday. He 
named as his successor as President of the all-India 
Congress Mulana Abdul Kalam Azad. Rival fac- 
tions have developed within the Congress, however, 
and the entire movement appears less threatening at 
the moment than it did some weeks ago. Moderate 
elements in the Congress have demanded that Ma- 
hatma Gandhi discontinue the campaign in view of 
the approaching round-table conference on Indian 
affairs in London. Pleas for peace were conveyed 
late in July from the Pandits Motilal and Jawar- 
halal Nehru, who are both in jail at Poona, to Mr. 
Gandhi, who is confined in a military prison at 
Yerovda. Although silence has been maintained on 
the developments, it would appear that some prog- 
ress has been made, as the principals in the move- 
ment were brought together this week and allowed 
to confer directly. British officials in Simla, how- 
ever, were said to be far from optimistic that any 
concrete results will follow the meeting. 





There were no changes in the discount rates of 
any of the central banks of Europe during the week, 
but on Monday the Reserve Bank of Peru raised its 
discount rate to 9%, after having on July 26 raises 
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its rate from 7% to 8%. Rates remain at 6% in 
Spain; at 514% in Austria, Hungary, and Italy; 
at 414% in Norway; at 4% in Germany, Denmark, 
and Ireland; at 314% in Sweden; at 3% in England 
and Holland, and at 244% in France, Belgium, and 
Switzerland. In the London open market discounts 
for short bills yesterday were 214@2 5/16% against 
214% on Friday of last week, and at 2 5/16% for 
long bills against 214@2 5/16% the previous Friday. 
Money on call in London yesterday was 154%. At 
Paris the open market rate continues at 214%, and 
in Switzerland at 174%. 





The Bank of England statement for the week 
ended August 6 shows a gain of £344,444 in bullion 
which brings the total up to £153 ,594,839 as compared 
with £141,431,583 a year ago. Reserves however 
fell off £4,257,000 since circulation expanded £4,- 
601,000. Public deposits decreased £222,000 and 
other deposits £36,000. The latter include bankers 
accounts which rose £581,301 and other accounts 
which fell off £617,526. The reserve ratio dropped 
to 37.88% from 41.75% a week ago. A year ago the 
ratio was as low as 22.41%. Loans on Government 
securities increased £1,480,000 and those on other 
securities £2,541,648. Other securities consist of 
“discounts and advances” and “securities.’”’ An in- 
crease of £1,219,337 was shown in the former and of 
£1,322,311 in the latter. 
changed at 3%. Below we give a comparison of the 
different items for five years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1930 1929 1928 1927 1926 
Aug. 6. Aug. 7. Aug. 8. Aug. 10. Aug. 11. 
£ £ £ £ £ 
Circulation. ......- we 977,000 376,202,000 136,777,000 137,492,340 141,321,420 
Public deposits....- 7,865,000 8,270,000 12,913,000 11,789,989 11,003,970 
Other deposits----- 98,339,647 104,225,749 104,531,000 101,641,232 112,162,279 


Deane BeSnEEND Gi Bene © Graal een: .  eewene.' | eascce .. -covese 

Tr aeiW- GS.teee Bt eke. «|. wcoske | saneee 
Governm’ t securities 53.145.547 74,266,855 29,062,000 47,441,999 36,809.994 
Other securities.... 31,574,426 31,163,431 49,099,000 49,160,083 72,196,124 

eet. & Gevaeness 7.5000 (GRE6BE . sisece = ‘eeccce  _anddow 

Securities....... See ee Bee entaue >> “cheeses | | beware 
Reserve notes & coin 40,616,000 25,228,000 57,405,000 34,957,735 32,296,301 
Coin and bullion. --153,594,839 141,431,583 174,432,054 152,700,075 153,867,727 
Proportion of reserve 

to liabilities... .- 37.88% 22.41% 48.88% 30.50% 26.22% 
Bank rate......-.-- 3% 54% 44% 44% 5% 





a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 
note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





The Bank of France in its statement for the week 
ended Aug. 2 shows a gain in gold holdings of 778,- 
199,217 frances. The total of gold held now amounts 
to 46,061,058,118 francs, compared with 38,109,- 
644,344 francs at the corresponding week last year 
and 30,093,385,798 francs in 1928. A _ decrease 
appears in credit balances abroad of 37,000,000 
francs and in bills bought abroad of 34,000,000 
francs. Owing to a large decline in French com- 
mercial bills discounted, namely, 1,306,000,000 
francs, the item now aggregates 4,759,014,470 francs. 
Notes in circulation rose 1,898,000,000 francs, rais- 
ing the total of notes outstanding to 74,008,027 ,455 
francs as compared with 65,680,181,345 francs the 
same date a year ago. Advances against securities 
increased 159,000,000 francs, while creditor current 
accounts dropped 1,706,000,000 francs. Below we 
give a comparison of the various items for the past 
three years: 

BANK OF FRANCE'’S COMPARATIVE STATEMENT. 








Changes Status as of- 
Sor Week. Aug.21930. Aug.31929. Aug. 4 1928. 
Francs. Francs. Francs. Francs. 


Gold holdings--~-Inc. 778,199,217 46,061,058,118 38,109,644,344 30,093,385,798 
Credit bals. abr’d_Dec. 37,000,000 7,067,672,426 7,302,378,319 16,810,425,734 
French commercial 


bills discounted _Dec.1306000,000 4,759,014,470 8,190,278,297 3,504,105,601 
Bills bought abr’d.Dec. 34,000,000 18,918,082,657 18,523,146,341 13,604,838,873 
Adv. agst. securs._Ine. 159,000,000 2 -840.894.225 2,519,464.900 1,903,459,023 
Note circulation - - Ine.1898,000,000 74,008,027 ,455 65,680,181,345 61.345.279.510 
Cred. curr. accts..Dec.1706000,000 15,888,950,099 17,399,690,903 15,185,595,744 


The discount rate is un- | 


The statement of the Bank of Germany for the 
last week of July shows a gain in note circulation 
of 671,691,000 marks. The total of note circulation 
now stands at 4,637,559,000 marks, as compared 
with 4,725,526,000 marks last year and 4,569,272,000 
marks two years ago. An increase appears in other 
liabilities of 2,222,000 marks and a decrease in 
other daily maturing obligations of 269,326,000 
marks. On the asset side of the account gold and 
bullion increased 30,182,000 marks, reserve in foreign 
currency 79,229,000 marks and bills of exchange and 
checks of 368,602,000 marks, while deposits abroad 
remained unchanged. A decrease is shown in silver 
and other coin of 30,389,000 marks, in notes on 
other German banks of 18,569,000 marks, and in 
other assets of 69,874,000 marks. Advances rose 
75,620,000 marks and investments declined 2,000 
marks, The Bank’s gold holdings now amount to 
2,648,910,000 marks, which compares with 2,148,- 
333,000 marks the same time a year ago. Below we 
furnish a comparison of the various items for the 
past three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Weeks July 31 1930, July 31 1929. July 31 1928 


Assels— Reichsmarks. Retchsmarks, Reitchsmarks. Reichsmarks. 
Gold and bullion..-...- Inc. 30,182,000 2, = 910,000 2,148,233,000 2,199,655,000 
Of which depos. abr’d-- Unchanged 9,788,000 142,887,000 85,676,000 


Res’ve in for’n curr_._.-Inc. 79,229,000 360, 867,000 339,882,000 183,688,000 
Bills of exch. & checks_ Inc. 368,602,000 1, 913.477.000 2,688.708,000 2,516.486,000 
Silver and other coin__.Dec. 30,389,000 150,303,000 125,455,000 93,234,000 
Notes on oth. Ger. bks_ Dec. 18,569,000 5,146,000 10.075,000 


Advances.......-...- Inc. 75,620,000 133,178,000 109,121,000 76,876,000 
Investments_.----.--- Dec. 2:000 101,015,000 92,891,000 93,968,000 
her assets.-...----- Dec. 69,874,000 683,676,000 518,525,000 578,922,000 


Notes in circulation. - ~Inc.671,691,000 4,637,559,000 4,725,526,000 4,569,272,000 
Oth. daily matur. oblig.Dec 269,326,000 397,644,000 515,863,000 561,528,000 
Other Habilities....... Inc. 2,222,000 219,853,000 338,276,000 236,860,000 





Money market conditions changed perceptibly in 
the week now ending, with the result that call money 
rates tightened slightly. The official level of call 
loan rates was not much changed, as the quotations 
this week ranged between 2% and 214%, as against 
the flat rate of 2% all of last week. A greater de- 
mand for funds was evident early in the week, how- 
ever, and it was accentuated by bank withdrawals 
of $75,000,000 Monday and $10,000,000 Wednesday. 
The unofficial “Street” trading wherein much busi- 
ness was done last week at 114% was scarcely in 
evidence this week. It appeared only when the 
official rate was 214%, and the concession of 144% 
brought the unofficial level down only to2%. Time 
money rates were unchanged. Exports of gold were 
again substantial in the early days of the week. A 
shipment of $2,000,000 was made to Montreal Mon- 
day, bringing the total movement to Canada since 
the middle of July to $14,500,000. A shipment of 
$10,000,000 to France followed Tuesday, making the 
total outflow to that country in the same time 
$53,000,000. Total gold exports since the movement 
was inaugurated on July 16 are thus $67,500,000. 
Additional losses are indicated by the current level 
of the related exchanges. Two rediscount rate re- 
ductions were announced by regional institutions 
this week, the St. Louis and San Francisco banks 
both lowering their rates from 4 to 344%. Tabula- 
tions of brokers’ loans against stock and bond col- 
lateral were issued both by the New York Stock 
Exchange and the Federal Reserve Bank of New 
York. The comprehensive Stock Exchange tabula- 
tion showed a reduction for the full month of July 
of $38,228,992, while the Federal Reserve compila- 
tion covering the week ended Wednesday night regis- 
tered a reduction of $14,000,000. 
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Dealing in detail with the call loan rate on the 
Stock Exchange from day to day, all loans on Mon- 
day were at 2%, including renewals. On Tuesday, 
after renewals had been effected at 2%, there was 
an advance in the rate for new loans to 214%. On 
Wednesday all loans were at 214%, including re- 
newals. On Thursday, after renewals had been put 
through at 214%, there was a drop in the rate for 
new loans to 2%. On Friday all loans were at 2%. 
Time money has remained inactive. Quotations all 
week have been 2@2\,% for 30 days; 214@21%4% for 
60 days; 214@234% for 90 days; 234@3% for four 
months, and 3@314%4% for five and six months. 
Prime commercial paper in the open market has con- 
tinued in excellent demand. Extra choice names of 
four- to six-month maturity continue to be offered 
at 3%, while names less well known are quoted at 


314 @34%. 





Prime bank acceptances are discernible in larger 
quantity than for some time past. The 12 Reserve 
Banks further increased their holdings of accept- 
ances during the week from $130,762,000 to $133,- 
571,000. Their holdings of acceptances for foreign 
correspondents increased from $478,027,000 to $483,- 
454,000. The posted rates of the American Accept- 
ance Council continue at 2% bid and 17%%% asked 
for bills running 30 days, and also for 60 and 99 
days; 214% bid and 2% asked for 120 days, and 
234% bid and 214% asked for 150 days and 180 days. 
The Acceptance Council no longer gives the rates for 
call loans secured by acceptances, the rates varying 
widely. Open market rates for acceptances also 
remain unchanged, as follows: 





SPOT DELIVERY. 


—-180 Daysa—— -—150 Daysa—— ——120 Days— 
Bia, Asked, Bia. Asked. Bid. Asked. 
Prime eligible bilis........... 2% 2% 2% 2% 2% 2 
—90 Daysa—- _ ——60 Days—- _ ——30 Daye— 
Bid. Asked, Bid. Asked. Bid. Asked. 
Prime eligible bills........... 2 1% - 2 1% 2 1% 
FOR DELIVERY WITHIN THIRTY DAYS. 
EET SARA T A LA DROIT REE, 2% bid 
i Cn. «<6 did pincnamiodasnadcnnmmatrtintamaaandil 2% bid 





The rediscount rates of the St. Louis and San 
Francisco Federal Reserve Banks were this week 
reduced from 4% to 314%. The announcement in 
the case of the St. Louis Bank was made on Aug. 6, 
the lower rate becoming effective Aug. 7. The 
change in the rate of the St. Louis Federal Reserve 
Bank was announced on Aug. 7, the 314% rate going 
into effect on Aug. 8. There have been no other 
changes this week in the rediscount rates of any 
of the Federal Reserve Banks. The following is 
the schedule of rates now in effect for the various 
classes of paper at the different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 




















Rate tn 
Federal Reserve Bank Effect on Date Previous 
Aug. 8 Established. Rate. 
ichesusboesbdeddceas 3 July 3 1930 3% 
Tt Sh snvediboandanes 2% June 20 1930 3 
Philadelphia.............-- 3% July 3 1930 4 
tL ecnstienneenennn 3% June 7 1930 4 
eee 3% July 18 1930 4 
DT hnieencdtnboaceee 3% July 12 1930 4 
Pi ctiecncendancpance 3% June 21 1930 4 
Sch penengudeadben 3% Aug. 7 1930 + 
Minneapolis. ..........-.-.-- 4 Apr. 15 1930 44 
Kansas City .......-.------ 4 Feb. 15 1930 4s 
ee 4 Apr. 8 1930 4% 
Gan Francisco .........-.-- 3% Aug. 8 1930 4 








Sterling exchange is dull and irregular, but on the 
whole continues firm for this season. The market 
was practically at a standstill on Saturday and on 
Monday; there was no market in London as the first 








Monday in August is a bank holiday. On Tuesday 
and Wednesday the market was active in New York, 
but on Thursday there was a reaction and sterling 
gave evidence of ease and there was a further decline 
on Friday. The range this week has been from 
4.86 13-16 to 4.87 1-16 for bankers’ sight bills, com- 
pared with 4.8614 to 4.871% last week. The range 
for cable transfers has been from 4.87 1-32 to 4.87 5-16 
compared with 4.8634 to 4.87 9-32 the week before. 
The underlying factors in the foreign exchange mar- 
ket was unchanged from the past few weeks, and 
the slight recession in sterling this week is attributed 
to the completion of transfers in connection with 
month-end requirements. In some quarters it is 
thought that the present easing off in rates is only 
temporary and that further firmness is likely to 
develop soon in view of the prospect of gold exports 
from New York to London. It is pointed out that 
gold could be profitably shipped from here to the 
other side with sterling cables at 4.8714. Others 
estimate the gold export point at nearer to 4.88. 
It was asserted in Wall Street that one banking 
house has engaged to ship gold when sterling cable 
transfers are reasonably steady around 4.87144. The 
fact that the Bank of England is now insisting on 
paying out to Paris only standard gold instead of 
surrendering fine bars creates considerable doubt as 
to what the real gold points are, but it is thought in 
many quarters that gold cannot be shipped from 
this side unless sterling exchange goes much nearer 
to 4.88 for cable transfers. That it is likely to do so 
also seems questionable, as with the approach of 
September exchange normally turns against London 
and in favor of New York. 

This week there were evidences of slight firming in 
money rates in New York, a fact which should 
militate against the probability of higher sterling, 
unless artificial means are taken by central banks to 
keep money on this side abnormally easy. It is 
currently reported in Wall Street that such attempts 
will be made, especially to make the financing of 
commercial transactions attractive through American 
dollar acceptances, and should such a policy become 
effective it is not possible to say that gold may not 
leave New York for London. According to London 
dispatches the renewed rise of sterling at New York 
is creating fresh hope because it coincides with the 
belief ascribed to American bankers and not very 
widely held in London, but nevertheless acceptable 
there, that gold will probably be shipped from New 
York to London some time in the near future. 
Exactly why such a movement should be anticipated 
is not clear to financial London, but there is no doubt 
that American deposits are now being freely offered 
in the London market and American buying of ster- 
ling bills on a large scale is reported. 

The inference drawn from this in London is that 
American bankers are taking an unfavorable view of 
their own outlook for business activity and are 
endeavoring to find more profitable use for their 
funds in the London and other foreign markets. 
Paris continues to draw down gold from London, 
although the sterling-franc rate is now less favorable 
to such operations, except when the gold is taken from 
the London open market. It is believed that these 


French gold consignments in London were engaged 
weeks ago, when the rate was strongly in favor of 
Paris, and that they represent belated shipments 
owing to the limited capacity of the London refineries, 
The change in the monetary situation and the heavy 
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losses of gold by London to Paris have made bankers 
confident that a rise in the official rediscount rate 
of the Bank of England is in prospect before the end 
of autumn, but it is believed that such a change will 
be deferred as long as possible. 

This week the Bank of England shows an increase 
in gold holdings of £344,444, the total standing at 
£153,594,839, which compares with £141,431,583 a 
year ago and with the minimum of £150,000,000 
recommended by the Cunliffe committee. The 
increase in the Bank’s gold holdings this week is 
attributed to the receipt in London last week of 
£600,000 from Brazil. On Saturday the Bank of 
England sold £8,746 in gold bars. On Tuesday the 
Bank sold £83,909 in gold bars. According to 
London bullion dealers, on Tuesday a total of 
£908,000 South African gold arrived in London, but 
only £680,000 was available in the open market, as 
£228,000 had previously been sold to France. 
France also purchased all the open market metal 
except £30,000 taken by the trade and India. The 
price of the gold was 84s. 11/%d. On Wednesday the 
Bank of England bought £13 in foreign gold coin, 
received £63,000 sovereigns from abroad, released 
£100,000 in gold bars, and sold £48,885. On Thurs- 
day the Bank released £100,000 in sovereigns and 
sold £27,951 in gold bars. On Friday the Bank 
received £429,000 sovereigns from abroad, sold 
£15,718 gold bars and exported £4,000 sovereigns. 

At the Port of New York the gold movement for 
the week July 31—Aug. 6, inclusive, as reported by 
the Federal Reserve Bank of New York, consisted 
of imports of $1,348,000, of which $1,000,000 came 
from Uruguay, $146,000 from Brazil, $117,000 from 
Ecuador, and $85,000 chiefly from other Latin 
American countries. Exports totaled $26,000,000, 
of which $23,000,000 was shipped to France and 
$3,000,000 to Canada. There was no change in gold 
earmarked for foreign account. In tabular form the 
gold movement at the Port of New York for the 
week ended Aug. 6, as reported by the Federal 
Reserve Bank of New York, was as follows: 

GOLD MOVEMENT AT NEW YORK, JULY 31-AUGUST 6, 


INCLUSIVE. 


Imports. 
$1,000,000 from Uruguay 
146,000 from Brazil 
117,000 from Ecuador 
85,000 from other Latin Ameri- 
can countries 


Exports. 
$23,000,000 to France 
3,000,000 to Canada 








$1,348,000 total $26 ,000,000 total 
Net Change in Gold Earmarked for Foreign Account. 
None 

The Federal Reserve Bank of New York reported 
that on Wednesday $878,000 gold was received at 
San Francisco from China and on Thursday $100,000 
more was received at San Francisco from China. 

Canadian exchange continues firm, with Montreal 
funds at a premium. As a result of the premium on 
Montreal the total of gold shipped from New York 
on the present movement amounts to approximately 
$14,500,000. There are no indications as yet of a 
cessation of this movement and all factors combine 
to favor Canadian dollars. The new Canadian 
Government is expected to put into effect a new 
tariff schedule. If this becomes effective it should 
tend to reduce imports from this country and would 
lend an additional element of strength to Canadian 
exchange. One Canadian authority states that the 
present movement of gold to Canada may reach 
$50,000,000 or $60,000,000 before it runs its course. 


Referring to day-to-day rates, sterling exchange on as a consequence. 





; 


| 


Saturday last was irregular. Bankers’ sight was 
4.87@A4.87 1-16, cable transfers 4.87 3-16@4.87 5-16. 
On Monday sterling was dull, as there was no market 
in London owing to the bank holiday which falls 
on the first Monday in August. The range was 
4.87@4.87 1-16 for bankers’ sight and 4.87 3-16@ 
4.87 3-16 for cable transfers. On Tuesday the 
market was active and sterling was in demand. 
The range was 4.87@4.87 1-16 for bankers’ sight 
and 4.87 3-16@4.8714 forcabletransfers. On Wednes- 
day the market was steady. Bankers’ sight was 
4.87@4.87 1-16, cable transfers 4.8714. On Thurs- 
day sterling was irregular and inclined to ease. The 
range was 4.86 27-32@4.87 for bankers’ sight and 
4.87 1-32@4.87 3-16 for cable transfers. On Friday 
there was further easing; the range was 4.86 13-16@ 
4.86 31-32 for bankers’ sight and 4.87 1-32@4.87\% 
for cable transfers. Closing quotations on Friday 
were 4.86 29-32 for demand and 4.87 3-32 for cable 
transfers. Commercial sight bills finished at 4.8634, 
sixty-day bills at 4.84.11-16, ninety-day bills at 
4.83 11-16, documents for payment (sixty days) at 
4.84 11-16 and seven-day grain bills at 4.8614. 
Cotton and grain for payment closed at 4.8634. 





Exchange on the Continental countries continues 
firm and unchanged in all important respects from 
the past few weeks. Quotations for French frances 
barely reflect the heavy gold shipments from New 
York during the past few weeks. This week, as 
noted above, the Federal Reserve Bank of New 
York accounts for a shipment of $23,000,000 gold to 
Paris, which follows a shipment of $8,000,000 last 
week, and one of $18,001,000 the week before. The 
very volume of the movements of funds to Paris, 
which are capable of upsetting the normal course of 
the exchanges gives proof of the enormous amounts . 
of capital which France exported only a few years 
ago during the “flight of the franc.’”’ The present 
firmness and movement of funds is no doubt due 
largely to heavy tourist and commercial transactions 
but it is also due to a continuation of a movement 
begun a few years ago of the withdrawal of French 
funds from other markets, when the French began to 
have increasing confidence in their own financial 
structure. No official figures have been made public 
regarding amounts held in London and New York, 
but it is believed that in addition to the Bank of 
France, which reports sight balances abroad of 7,104,- 
000,000 franes and negotiable bills bought abroad of 
18,918,000,000 francs, the French public has enor- 
mous balances abroad which may be called home at 
any time. The total shipments of gold to France 
from this side on the present movement have reached 
approximately $50,000,000. Some bankers are in- 
clined to believe that the movement may reach a 
total of $100,000,000. According to Paris dispatches, 
however, it is recognized that France will have to 
import rather large quantities of wheat this year in 
order to meet the deficiency in its own crop. These 
purchases abroad should reduce the balance of pay- 
ments and the foreign credits, so that it is to be 
expected that gold imports will at least be smaller 
hereafter than they have been in the past few weeks. 
On the other hand, other opinions in French finan- 
cial circles state that unless a substantial rise in in- 
terest rates should occur at New York and London, 
imports of French capital from abroad will continue 
during the next few weeks, with further gold imports 
The opinion prevails in French 
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banking quarters that there is virtual “intervention” 
in New York in favor of sterling which is causing 
the advance in New York exchange on London and 
that this intervention has had the immediate result 
of shifting from London to New York the control 
which France exercises on England’s gold market, 
owing to favorable exchange rates. This week the 
Bank of France shows an increase in gold holdings of 
778,199,000 francs, the total standing at 46,061,- 
000,000 francs on Aug. 2, which compares with 
38,109,000,000 francs a year ago and with 28,935,- 
000,000 francs reported in the first statement of the 
Bank of France following the stabilization of the 
franc in June 1928. 

German marks are fractionally lower. Berlin money 
market remains as easy as ever. In German bank- 
ing circles it is felt that the Bank of England may 
have to advance its official rediscount rate in order 
to check the persistent outflow of gold to France, 
and the probability of such a change in the Bank of 
England rate prevents any official rate reduction at 
Berlin. Berlin bankers state that movement of gold 
either into or out of Germany is not expected. 

The London check rate on Paris closed at 123.77 
on Friday of this week, against 123.81 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9334, against 3.93 7-16 on Friday 
of last week; cable transfers at 3.9314, against 
3.93 9-16; and commercial sight bills at 3.9314, 
against 3.9314. Antwerp belgas finished at 13.99 for 
checks and at 14.00 for cable transfers, against 13.99 
and 14.00. Final quotations for Berlin marks were 
23.89 for bankers’ sight bills and 23.90 for cable 
transfers, in comparison with 23.90% and 23.91% a 
week earlier. Italian lire closed at 5.23 13-16 for 
bankers’ sight and at 5.23 15-16 for cable transfers, 
against 5.2334 and 5.23% on Friday of last week. 
Austrian schillings closed at 14.14, against 14.13%; 
exchange on Czechoslovakia at 2.9614, against 2.964; 
on Bucharest at 0.59%, against 0.5934; on Poland at 
11.22, against 11.22; and on Finland at 2.5134, 
against 2.5134. Greek exchange closed at 1.29% 
for bankers’ sight bills and at 1.29% for cable trans- 
fers, against 1.29 9-16 and 1.29 13-16. 





Exchange on the countries neutral during the war 
continues firm, although transactions have been only 
moderate. Firmness is due in part to seasonal factors, 
of which tourist requirements are important, but 
it is also due to sympathetic relation with sterling 
exchange. Holland guilders have been exceptionally 
firm and in addition to seasonal factors the demand 
for guilders is attributable largely to the withdrawal 
of Dutch funds from this side owing to the uncertainty 
of the business situation here. The firmness in the 
Swiss franc is attributed partly to the same causes 
that lend tone to the other neutral exchanges, but 
is due chiefly to transactions in connection with the 
Bank for International Settlements, which trans- 
actions may be expected to lend a continuously 
steady tone to Swiss exchange. Spanish pesetas 
are an exception to the general list and fluctuate 
widely and on balance show a decline from last week. 
As frequently stated, the weakness in Spanisn ex- 
change is due to the evident hesitation of the Madrid 
authorities with respect to the stabilization program. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.2814, against 40.2714 on Friday of last week; 
cable transfers at 40.30, against 40.2814, and com- 
mercial sight bills at 40.25, against 40.24. Swiss 


francs closed at 19.4414 for bankers’ sight bills and 
at 19.4514 for cable transfers, in comparison with 
19.4216 and 19.4334. Copenhagen checks finished 
at 26.8044 and cable transfers at 26.82, against 
26.8144 and 26.83. Checks on Sweden closed at 
26.89 and cable transfers at 26.9114, against 26.90 
and 26.9114; while checks on Norway finished at 
26.7914, and cable transfers at 26.81, against 26.8014 
and 26.82. Spanish pesetas closed at 11.12 for 
bankers’ sight bills and at 11.13 for cable transfers, 
which compares with 11.25 and 11.26 a week earlier. 





Exchange on the South American countries con- 
tinues dull, with a generally weak undertone, al- 
though on balance Argentine paper pesos show a 
slight improvement over last week. This is a time 
when exchange is ordinarily unfavorable to Argen- 
tina, but the situation is aggravated at the present 
time owing to the fall in world prices of raw materials, 
which has had a strongly adverse effect on Argentine 
producers. Brazilian milreis are extremely dull and 
on average ruling slightly easier than a week ago. 
The depressed condition of the coffee market is largely 
responsible for the weakness in Brazilian exchange, 
and steady shipments of gold from Rio de Janeiro 
to New York and London are constantly required 
to prevent the milreis from sagging further. As noted 
above, last week London received £600,000 in gold 
from Brazil and shipments have been reaching 
New York from week to week for several months 
past. Argentine paper pesos closed at 36 11-16 for 
checks, as compared with 36 3-16 on Friday of last 
week; and at 3634 for cable transfers, against 3614. 
Brazilian milreis finished at 10.40 for bankers’ sight 
bills and at 10.45 for cable transfers, against 10.47 
and 10.50. Chilean exchange closed at 12% for 
checks and at 12 3-16 for cable transfers, against 
12 1-16 and 12%; Peru at 37, against 37. 





Exchange on the Far Eastern countries is prac- 
tically unchanged in all important respects from the 
past few months. Japanese yen at times have been 


F@REIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUG. 2 1930 TO AUG. 8 1930, INCLUSIVE. 





Noon Buying Rate for Cable Transfers tn New York, 





























Country and Moneary Value in Untied States Money. 
Untt. 
Aug. 2.{ Aug. 4.| Aug. 5. | Aug. 6. | Aug. 7. | Aug. 8. 
BUROPE— $ b 3 s $ 8 $ 

Austria, schilling--.--- .141136 | .141142 | .141111 | .141239 | .141321 | 141189 

Belgium, belga------ -139937 | .130937 | .139956 | .139946 | .139939 | .139936 

Bulgaria, lev..------ 007212 | .007212 | .007213 | .007212 | .007212 | .007218 

Gswechoslovakia, krone} .029650 | .029647 | .029652 | .029656 | .029652 | .029658 

Deamark, krone.-..-- .268237 | .268236 | .268227 | .268247 | .268211 | .268136 

land, pound 

7a SS peat aian dente 4.871746 |4.871688 4.872260 |4.872171 |4.870383 (4.870690 

Pisland, markka----- 025177 | .025180 | .025175 | .025177 | .025176 | .025180 

Brance, franc-------- .039345 | .039346 | .039346 | .039342 | .039340 | .039345 

Germany, reichsmark) .239056 | .239053 | .239058 | .239018 | .238949 | .238879 

Greece, drachma----- .012967 | .012967 | .012971 | .012962 | .012969 | .012971 

Belland, guilder..--- 402789 | .402803 | .402891 | .403111 | .402994 | .402961 

Wungary, pengo---.-- 175267 | .176217 , .175282 | .175303 ; .175294 | .175321 

SS ee 052385 | .052389 | .052390 | .052392 | 052388 | .052387 

Nerway, krone------ 268159 | .268163 | .268158 | .268188 | .268148 | .268077 

Peland, zloty --------) 112013 | .112005 | .111920 | .112200 | .112200 | .112010 

al, escudo-.---- } 045112 | 045280 | .045160 | .045100 | .045140 | .045135 

Rumania, leu_------- 005952 | .005960 | .005969 | .005953 | .005952 | .005960 

n, peseta..-.-.--- | 111895 | .111561 | .111208 | .111309 | .111659 | .111560 

Srictigeg taic---| aownet | aotoer | oaats | peano | aesiss | douse? 

Sw ‘ Bese] « d ‘ 10- ‘ ‘ 

Yugoslavia, dinar----| .01/715 | .017713 | .0.7723 | 017722 | .017725 | .017715 
ASIA— 

China—Chefoo tael--| .388541 | .388958 | .389166 | .389375 | .389583 | .389375 
Wankow tael------ 887031 | .387343 | .887 | 3 3 | .387812 | .387656 
Shanghai tael------ .374375 | .874910 | .376071 | .376517 | .376071 | .376339 
Tientsin tael_.----| .392708 | .393125 | 393333 | 303541 | 393750 | .398541 
Hong Kong dollar--} .314821 | .314821 | .315892 | .315892 | .316250 | .316517 
Mexican -——-- --| .270037 | .271250 | .271875 | .271875 | .271876 | .272187 
Tientsin or yang } 

GONE... -ncaccrer- | 272916 ' 273333 | .273750 | .273750 | .273750 ' .273760 
Yuan dollar. ------ | a y than ed y A eted 1 a yetete! rth we 

Jadia, rupee--------- | 86033 ’ .36045. 

JOGER, FOBe< cco do-s- "493543 | .493803 | .493850 | 493706 | .493806 | .493793 

@ingapore (S.8.) R yew 559375 | .559375 | .559375 | -559375 | .550375 | .559375 
NORTH AMER.—) 

Oanada, dollar. ----- 1.001435 |1.001495 |1.001480 |1.001424 1.001328 |1.001277 

Cuba, peso.....----- | 999406 | .990406 | 999718 | .999781 .999718 | .999687 

Mexico, peso-------- 475025 | .475162 | 474387 474675 | 474800 | .474050 

Newfoundland, dollar) .998870 | .998800 | .908862 | .998812 | .998750 | .998750 
SOUTH AMER.— | 

Argentina, peso (gold)' .819393 | .819779 | .820555 | 822567 | .830375 | 829462 

Brasil, milreis.---- { .102325 | .102977 | .103112 | .102455 | .102940 | .102950 

Chile, peso. .....----|} -120927 | .120927 | .120931 | .121064 | .121041 120918 

Uruguay, peso.------ | ,.825609 | .826093 | .830708 | .828854 | .831708 | .833111 

Celombia, peso - - - --- | .965300 | .965300 | .965300 | .965300 | .956300 ' .965300 
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slightly easier, but close about the same as last Fri- 
day. The yen could hardly be expected to rule so 
close to par as it has been doing since January were 
it not for the large amounts of gold which have been 
shipped since that date from Japan to this side, as 
the slump in the prices of silk and other export com- 
modites of Japan has been severe and of course the 
utterly demoralized state of trade with China makes 
the Japanese situation the more difficult. The 
Chinese units have been slightly steadier as they 
follow strictly the silver quotations, which have been 
relatively steady in the past few weeks. Closing 
quotations for yen checks on Friday were 49.38@ 
4914 against 49.35@49.50. Hong Kong closed at 
3134@32 1-16 against 3134@31 13-16; Shanghai at 
3734@38, against 37 13-16@37%%; Manila at 497% 
against 4974; Singapore at 5614 @563% against 56144@ 
563%; Bombay at 3614 against 3614; and Calcutta 
at 3614 against 3614. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 
ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Mondey, | Tuesday, |\Wednesd'y.| Thuredey,| Fridey. Aggregate 
Aw. 2. Aug. 4. Aug. 5. Aug. 6. Aug. 7. Aug. 8. Jor Week. 
$ | 8 3 8 | 4 s | 3 
158,000,000! 126,000,000; 153,000,000! 140,000,000! 141,000,000! 137,000,000' Cr. 355,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented 
in the daily balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks 
do not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 











The following table indicates the amount of bul- 
lion in the principal European banks: 





Aug. 8 1929. 
Silver. 


Banks of— 





Gold, Silver. | Total. Total. 





{ 
Aug. 7 1930. 
| 





£ 
nnentare 141,431,000 
d 304,877,154 
994,600)101,266,150 
28,808 000,131,341 ,000 


£ £ £ 
England - -/153,594,839} - ........ ; 53,594,839 141,431,583 
France a- - 368,488 ,469 d 368 ,488 ,469 304,877,154 
Germany b124,956,100| 994,600 125,950,700 100,271,550) 
Spain...-.- | 98,891,000) 28,841 ,000)127,732,000 102,533,000) 





Se Ql F 2 | 66,323,000 55,792,000, ------.-- 55,792,000 
Netherl!'ds.| 32,555,000) 2,217,000 34,772,000 37,451,000) 1,751,000) 39,202,000 
Nat. Belg.| 34,347,000} ......-- | 34,347,000 28,925,000) 1,270,000) 30,195,000 
Switzerl’d_| 23,780,000) -.-..-.- | 23,780,000 19,873,000; 1,412,000) 21,285,000 
Sweden ---| 13,482,000} .......- | 13,482,000 12,978,000, -------- 12,978 000 
Denmark -| 9,567,000)  ........ | 9,567,000 9,588,000) 419,000, 10,007,000 
Norway-..| 8.143.000, ....<22- 8,142,000 8,154,000) --.------ 8,154,000 





Total week/924,126 408 
Prev. week 918,020,266 








32,052,600 956,179,008 821,874,287 34,654,600'856 528,887 
31,945,600 949 965,866 816.194,353| 34,592 .600:850.786,953 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £7,489,000. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 











A New and Serious Situation in China. 

The news from China is undoubtedly grave. Even 
making all allowance for reports that cannot be 
verified and rumors that grow as they spread, it is 
apparent that the revolt against the Nanking or 
Nationalist Government in at least two important 
provinces has attained formidable proportions, and 
that pillage and destruction of property, accom- 
panied with considerable loss of life among the 
Chinese and the withdrawal of many missionaries 
and foreign residents, have taken the place of any- 
thing to be described as orderly warfare. It is this 
change of character, from civil war to widespread 
lawlessness, that differentiates the present phase of 
the Chinese political situation from that which has 
preceded it. 

It can hardly have escaped notice that in the dis- 
patches which have reported the taking of Changsa 





and hostile movements against nearby cities, no 
general or war lord has been mentioned as in com- 
mand of the attacking forces. What is going on, as 
far as the news dispatches permit an understand- 
ing of the situation, is a great outbreak of armed 
and violent lawlessness which for the time being has 
given over a large and rich area of China to chaos. 
The term Communists which has been applied to 
the insurgents is probably a misnomer, although it 
is doubtless true that considerable numbers are 
more or less animated by Communist views. Ex- 
perts of the Department of State were quoted on 
August 1 as saying that they had seen no definite 
evidence that the Chinese Communists are affiliated 
formally with the Russian Communists or with the 
Third International. The adoption of Communist 
slogans, it was said, may have been prompted only 
by a desire for gain. Practically, what the Nanking 
Government has to contend with is an outbreak of 
lawlessness on a vast scale, with Communist catch- 
words serving as rallying cries. 

The outbreak which reached its climax, for the 
moment at least, in the capture and pillage of 
Changsa found the Nationalist Government unpre- 
pared. Throughout June and the larger part of 
July it was apparent that the resistance of the 
armies operating under the Peking Government in 
the North was stiffening, and that Nationalist au- 
thority was seriously endangered. On July 26 it 
was reported that a “fight to a finish” was shortly 
to be launched against the Northern forces in Shan- 
tung province, and also against a formidable move- 
ment of rebellion that had developed in Honan 
province, to the west of Nanking. Two days later, 
however, the rebels in Hunan in the South were re- 
ported as overrunning that province, and the next 
day Changsa, far up on the Yangtse River, was re- 
ported to have fallen into rebel hands. The next 
few days brought reports of burning and looting in 
the city, with the hasty evacuation of foreigners by 
American, British and Japanese naval vessels which 
were presently compelled to retire because of falling 
water in the shallow river. Subsequent reports 
have been confusing, but while it does not appear 
that any foreign civilians have been killed or in- 
jured, and few if any buildings used by missionaries 
and others appear to have been destroyed, the gen- 
eral situation seems to have been one of complete 
lawlessness as far as governmental or military con- 
trol of the rebels is concerned. 

Under these circumstances, the withdrawal of a 
considerable body of Nationalist ‘troops from the 
North for use in the rebellious area has played di- 
rectly into the hands of the Northern forces. The 
Nationalists have, however, dispatched some 20,000 
troops by sea to Shantung, and a trial of strength 
in that province may be looked for at any time. 
A restraining factor in the North is the attitude 
of Mukden, in southern Manchuria, where a virtually 
independent Government, whose support both Pek- 
ing and Nanking would like to have, maintains a 
position of neutrality. The reported recapture of 
Changsa by Nationalist forces on Wednesday, while 
it testifies to the ability of the Nationalists to carry 
on a war successfully on two fronts, adds another 
disturbing element to the general situation. The 


Shanghai correspondent of the New York “Times,” 
in confirming from foreign sources the recapture of 
Changsa, reported that the bulk of the rebel forces 
were moving toward Kiangsi province, apparently 
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with the intention of threatening Nanchang, the 
provincial capital, and Kiukiang, in which latter 
city foreigners had been ordered to leave, while 
others north of Changsa were reported to be advanc- 
ing upon Hankow. If these reports are true, they 
indicate a very considerable extension of the rebel 
movement and a possible menace to Canton and 
Foochow. A reported mutiny of some Nationalist 
troops at Hankow on Friday indicates that Nation- 
alist authority in that important city is at least 
unstable. 

In the face of these disorders, the foreign govern- 
ments having interests in China have thus far con- 
fined themselves to taking steps to protect their 
nationals. That task is difficult and perplexing. 
There is a sufficient naval force of Americans, Brit- 
ish, French, Italians and Japanese in Chinese waters 
to afford ample protection to foreigners in the sea- 
ports. River navigation, on the other hand, the 
principal means by which large parts of the interior 
can be reached, is practicable only for light draught 
vessels, and is impeded at this season by low water. 
No proposal for direct intervention has yet been re- 
ported, and the State Department was represented 
on Tuesday as doubting whether a joint naval 
demonstration would do any good. The recognition 
which has been accorded to the Nanking Government 
by the various Powers, including the United States, 
would in general entitle that Government to support, 
if it asked for it, in the event of a rebellion too seri- 
ous for it to deal with alone. The report on Thurs- 
day of a concentration of international naval forces 
at Hankow, intended not only to protect the city, 
which is under martial law, but also to aid the 
Nationalists in protecting their interior lines of com- 
munication, has the appearance of an indirect inter- 
vention on the Nationalist side. The view of the 
American Government, however, appears to be that 
the rebellion is primarily directed against the 
Nanking Government and only incidentally against 
foreigners, and that it is a movement of scattered 
bands of bandits and not of an organized and cen- 
trally directed force. 

The economic effects of the continued disturbances 
in China are hard to determine. It is one of the 
anomalies of a confused situation that on Aug. 1, 
when the rebels were reported to be advancing to- 
ward Hankow, the Peking Government should have 
opened with appropriate ceremony the National 
Bank of China, intended to rival the bank estab- 
lished by the Nationalist Government at Nanking. 
The Peking bank is to have a nominal capital of 
$100,000,000, one-fourth of which, it is announced, 
is shortly to be paid in, and it will issue $10,000,000 
in notes. Dr. Julius Klein, Assistant Secretary of 
Commerce, in a letter to Senator Pitman, Chairman 
of a subcommittee of the Committee on Foreign Re- 
lations which is to investigate the decline in Ameri- 
can trade with China, ascribes the decline not only 
to the war but also to the decline in commodity 
prices the world over and the low price of silver. 
The drop in American exports to China, Dr. Klein 
reported, amounted to $22,897,000 for the first five 
months of this year in comparison with the same 
months of 1929. These figures, of course, apply to 
a period before the military situation in the North 
had again become serious and before the outbreak 
of the insurrection in Hunan. 

When one remembers that the authority of the 
Nationalist Government is practically confined to 





two previnces and is seriously disputed in one of 
those, that Peking is maintaining at least a form 
of independent government as is also Canton, and 
that the rest of the country is either pursuing a 
precarious political existence or else is given over 
to rebellion of an unorganized and lawless kind, the 
hope that has been entertained of the ultimate ability 
of the Nationalists to pacify and reconstruct China 
is obviously put to a severe test. It will not do to 
say yet that China is incapable of self-government, 
or that a form of government suited to its peculiar 
needs may not be worked out, but the establishment 
of representative institutions and the recognition of 
a central authority are unquestionably presenting 
enormous difficulties. Theories of government as 
hostile as those which prevail in western Europe and 
those which obtain in Russia are struggling together 
in a country which has neither social, economic nor 
political solidarity, which is divided climatically, 
historically and socially into a North and a South, 
and in which governmental authority is associated 
with the arbitrary exercise of force by irresponsible 
and corrupt war lords. As far as the United States 
and Great Britain are concerned in the matter, it 
is their policy to leave the Nationalist Government 
free to achieve success if it can, provided always 
that it can maintain order and protect foreign lives 
and property. The news from China does not yet 
indicate that that policy is to be abandoned, but the 
events of the past ten days have put the burden of 
proof heavily upon the Nationalists to show that 
they are equal to the task they have undertaken. 








Brand Whitlock on the Law. 

In the August “Atlantic Monthly” this well known 
“author, diplomatist and lawyer” contributes an 
illuminating article on the real nature of The Law, 
in which he points out the distinction between laws 
and statutes. He begins by reference to an article 
in the “Spectator,” London, and then proceeds by 
saying: “It appears that five thousand bills have 
already been introduced in Congress during the 
present session, and that four or five times that num- 
ber are to be expected before the session ends. Not 
all of these bills, to be sure, will be passed, but many 
of them will be, and meanwhile the various State 
Legislatures have enacted 16,900 odd laws, increas- 
ing the whole number, Federal, State and municipal, 
on the statute books of the United States to some 
2,400,000. All of which moved a critic to say that 
America has more law and more lawlessness than 
any other nation in the world.” Investigations of 
our own into law and law enforcement in the last 
few years have directed the minds of the people, from 
another viewpoint, to these startling facts. At one 
time the President, in an address, called attention 
to the striking contrast between the United States 
and other countries, especially England, in the mat- 
ter of the number of infractions and convictions. 
We now have a Commission at work on the subject. 
But Mr. Whitlock contends that we are not more 
lawless than other peoples under a clear definition 
of law which he propounds in his concise analysis 
of the term. 

He says: “As a matter of fact, we do not deserve 
that reputation. We have more statutes, to be sure, 
than any other nation in the world, and we have 
more crimes defined in them, but it does not follow 
that, because we have more statutes, we have more 
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law; nor because we have more crimes defined in 
our statutes, that we have more crime. We seem to 
have more law because we have more statutes, and 
we have more statutes because we have more parlia- 
ments; other countries have only one, while we have 
49, running full blast. And then we have more 
cranks and reformers incessantly trying to improve 
and perfect our morals, not by the spiritual means 
of persuasion and reason and example, but by the 
profane means of violence. Numerous acts that are 
considered innocent, and even refined, in all other 
civilized countries in the world are made criminal 
in America. The result is that not all of these two 
million statutes are obeyed and respected, and they 
are not respected or obeyed because they are not 
laws; they are simply statutes, and all or most of 
the trouble about the enforcement of law in America 
comes from the persistent refusal to recognize the 
distinction between a statute and a law.” ; 
“There are certain acts which the conscience of man- 
kind, the collective opinion of all civilized nations, 
condemn as wrong. There acts fall into certain 
easily defined categories. Everyone knows what 
they are, and doesn’t have to look into the statute 
books to find out; all he has to do is to look into his 
own heart, for he knows the difference between right 
and wrong.” 

He adds: “They are acts that no one, anywhere, 
can commit without a feeling of guilt. They are 
wrong in and of themselves—mala in se, as the 
lawyers call them. There is no great difficulty in 
enforcing laws that enact penalties for deeds of this 
kind. All men are agreed about them and are united 
in a common effort to punish those who commit 
them. Even those charged with having committed 
these offenses do not deny the justice of the law; 
they merely deny their culpability, or advance some 
excuse to make their case an exception to the general 
rule. That is, humanity in general is unanimous, or 
practically unanimous, in upholding the codes that 
define these offenses and exact penalties for their 
commission. These enactments are the record of the 
customary rules recognized by the community as 
binding. In the good old phrase they are the law 
of the land, and so far as respect for the law of the 
land is concerned, the American people are as law- 
abiding as any in the world.” 

While we have no criticism of this definition of 
the law in general, and while the people have en- 
meshed themselves in a web of “statutes,” thousands 
of which are unnecessary, and unwarranted by our 
established relations, we cannot quite follow this 
deduction to the end. For, if we enter into a whole- 
sale repeal, if we attempt a codification, we will 
have difficulty in our reduction. We cannot go 
back to the unwritten laws of a vigilance committee 
in a new country made by men transplanted from 
civilized regions where many “statutes” are still in 
full force. Murder, arson, theft, it is true, are mala 
im se and contrary to the conscience alike of the 
ignorant and the wise. But they are not all. Per- 
haps our very freedom makes it necessary to define 
and classify more crimes, or offenses, than we find 
in nations ruled by force. In our municipal govern- 
ments not the same degree of arbitrary power is in- 
vested in our officers. Our society is more compli- 
cated. The Golden Rule would go far to lead us 
into order, sobriety and peace, but who is to define 
it, and how is it to be applied? ‘True it is, never- 


is to make criminal that which in itself is not so. 
But just as ignorance is no excuse for crime, so 
the more complicated human relations become, the 
more necessary it is to name and specify the offenses 
even at the risk of making too many so-called “laws,” 
and thus making too many criminals. 

The “rules of right living,” the “customs” of a 
people, must have more definition and more adjudi- 
cation. An individualistic government, wherein 
there are natural, unalienable rights to be protected, 
wherein there is initiative, enterprise, competition, 
cannot be left to the conflicting wills of the many. 
Our commerce and finance have left far behind the 
old common law. Our social embitions conflict and 
confuse us. Our very governments assume to rule 
too much. We must have many of these statutes. 
But tens of thousands of them are mere specifica- 
tions of those who would rule by laws conceived by 
mere majorities who impress upon a people not only 
their theories but their selfishness and prejudices. 
True enough! 

Mr. Whitlock affirms: “Custom is the supreme 
law in all communities, civilized or savage, and un- 
less the statute conforms to the custom it is no law— 
that is, it is not the law of the land.” We cannot 
object to this in principle. It describes the genesis 
of all laws. Our Declaration of Independence, 
though not a law, is an expression of the experience 
of man in his love of liberty, and declares the rela- 
tions proper from man to man—but it was necessary 
to write it. In our human relations we do not do 
right because of the written laws, but because it is 
right—this, of course, according to the development 
of society and under the spur of the innate con- 
science. So that many of our “statutes” are for 
instruction. It is not possible for every man in 
himself to experience that which establishes “cus- 
tom.” He needs the statutes for guidance. How 
many men live to old age without ever reading the 
statute books—how few own them! They learn by 
what their neighbors do; are taught by their religion 
and schools what is right, what wrong; act and live 
under a sense of righteousness, and do unto others 
as they would have others do unto them—and they 
may rarely violate the statute law. But, still, it 
must be enacted and written, for reference and en- 
lightenment. We must separate criminal and civil 
law, or statutes in our estimate. If a man never 
owns property he rarely knows the laws of property. 

However, we could lop off half our statutes and 
never miss them. They are too minute, too detailed, 
too much the result of selfish majorities and of 
interested interests seeking not protection so much 
as advantage. They are born of the zeal of re- 
formers, as this writer points out. They are preg- 
nant with the penalties of pride and prejudice. A 
large proportion of our lawsuits could be settled out 
of court by arbitrators. Equity in itself is neither 
law nor statute, but a fitting of circumstances to 
independent truth and right by unbiased minds hav- 
ing the wisdom of experience and knowledge and 
acting distinterestedly. But even here it is neces- 
sary to refer to this common judgment of mankind 
expressed in the general law. These innumerable 
statutes are not broad in their directory nature, but 
petty, small, trifling—trying to make men “follow 
the statute,” rather than to state the truth and 
right that they may doright. Who knows how many 
of the bills that are never passed have no right to 





theless, that the tendency of these directory statutes 
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do? This question illustrates the personal origin 
and possible bias, prejudice, intolerance, that exists 
in statutes. 

Mr. Whitlock writes further: “For that is what 
a law is in a democracy—a statute that the people 
will back up; indeed, in the long run, that is all 
law is anywhere. The laws of a nation or of a com- 
munity are the recorded customs of that people or 
community, and all historic codes—the Mosaic code, 
the laws of Solon and Lycurgus, the codes of Jus- 
tinian and Napoleon, the Civil Law, the English 
Common Law, and the legendary taboos of savage 
tribes—are but customs that have existed so long 
that they have crystallized into law. Men may write 
them on parchment, publish them under solemn sanc- 
tions, and provide penalties for the small minority 
who fail to observe them. But these men do not 
invent them any more than grammarians invent a 
language. The grammarians merely analyze a lan- 
guage after it has been spoken and used for cen- 
turies. In the same way the great lawgivers of the 
world did not sit down and think awhile and then 
write out the laws they thought ought to be in force; 
they found out what the law already was, and wrote 
it down—that is, they collected and codified the 
customs of their people. It is not the law that 
makes the custom, but the custom that makes the 
law, and when statutes run counter to custom they 
are impotent.” 

Nevertheless, and although public opinion, as this 
writer avers, constitutes a great and grave direction 
and deterrent, we must have written statutes that 
state the general customs, but they should not par- 
ticularize so as to destroy normal liberty. 








The Drouth. 

The action of the President for relief of the 
drought-stricken sections of the country calls atten- 
tion to a situation that was already distressingly 
bad before its prolongation into August made it still 
worse. The meteorologist of the Department of 
Agriculture, J. B. Kincer, on July 30 pronounced the 
drought of this year “unparalleled in the records 
which reach back 40 or 50 years.” The winter wheat 
harvest is about completed “without appreciable 
damage,” it is asserted. Spring wheat shows con- 
siderable “deterioration.” A dispatch of the same 
date stated that “farmers who have watched their 
crops wither under almost unprecedented tempera- 
ture records, accompanying moisture deficiencies, 
particularly corn, pastures and fall truck crops, re- 
ceived no encouragement. The forecast division of 
the Weather Bureau said no relief was in sight for 
“several days more at least” (July 30). “The 
drought has existed in some States since December, 
and in others since March. In still others the dry 
weather began in the growing months of June and 
July.” “In addition to the scanty rainfall in July, 
increasing drought conditions already prevalent 
over large areas, three extremely hot waves followed 
to intensify them. During July, temperatures of 
100 degrees or higher were reported on four to six 
days in the Middle Atlantic area, and from six to 
as many as 15 days from the northern portions of 
Alabama, Mississippi, Louisiana, and northeastern 
Texas, northward over the Ohio and Mississippi Val- 
leys, and plains States to eastern South Dakota.” ... 

“Corn has been particularly hard hit in some sec- 
tions. The abnormally high temperatures and lack 
of moisture has prevented the pollenization essential 





to production.” “Mr. Kincer said Ken- 
tucky has received only 50% of normal rainfall from 
March to June, with July rainfall 1.4 inches against 
the next previous lowest of 1.7 inches in 1901. West 
Virginia had the dryest winter since 1901 and the 
dryest spring of record. From December to June 
only 66% of normal rainfall fell. Precipitation con- 
tinued deficient throughout July. In Maryland the 
rainfall was below normal every month from Decem- 
ber to June, with only 70% of normal precipitation. 
It was the dryest seven months’ period of record in 
that State. July continued extremely dry.” 

We regard this report as extremely “bad news.” 
There is nothing psychological about it, but bare 
facts. Heat waves coming on fields lacking in 
ground moisture are severely disastrous. Moisture 
in the ground is like reserves in the bank—to be 
drawn on in emergency. When the ground is already 
dry it retains and reflects the excessive heat and 
plant life must perish. There is hope that August 
will renew the fields for pasturage at least, but the 
corn that is destroyed must await another year. 
And the vastness of the area affected will make itself 
felt upon the general business of the country when 
the fall and winter months roll around. Wild as is 
some of the legislation offered in behalf of the 
farmer, there is no bill presented to bring rain. Corn 
is food for man and beast, and livestock not only 
suffers bodily from the extreme heat, but will know 
the lack of food through the winter. Yet, for all 
this, we will produce a crop that will appear tremen- 
dous to many European countries. Our self-suf- 
ficiency against seasonal deterioration in agricul- 
ture is one of our greatest national assets. Though 
States, communities, and individuals suffer, there is 
no famine in sight, such as prevails say in parts 
of the wide area of China. We will have almost cer- 
tainly a surplus of wheat over our domestic con- 
sumption demand. Yet our development as a people 
is such that we cannot interchange the use of our 
foodstuffs readily, and wheat will not, because of 
this widespread drought, probably permanently 
bring the advanced prices conditions might at first 
suggest. 

We regard this partial failure of one of our lead- 
ing crops as a graver disaster than the slump in the 
stock market last fall, from which we date our 
approach to the present industrial depression. This 
is the real thing; perhaps the magnitude of the 
disaster is being exaggerated, but whatever its ex- 
tent it cannot be repaired for another year. This 
affects the large industry we name “agriculture” ; 
the stock market smash affected speculative prices 
in many stocks representing units of industry that 
continue to function. This creates scarcity in a 
real farm product; that did not necessarily create 
a scarcity in factory products. This kind of a fail- 
ure illustrates how dependent the people at large 
are upon our farms. Food comes first in the line of 
our necessities, a constant demand of the human 
organism ; while articles of clothing and shelter may 
under pressure be extended in use and may in loss 
be relieved by substitutes. Corn is food for live- 
stock, and the stock markets in the fall months will 
reflect the scarcity. Our main bread is from wheat 
—and what with our surplus and the present crop 
we will not suffer for food, though we pay higher 
prices for meats. But corn brings money to every 
farmer, however small—and he will be far from 
burning it this year. 
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Surmise as we may as to the effect of this un- 
precedented drought upon the business of the United 
States, and we do not now know the full measure 
of our loss nor the direction of the influence, we can 
by no twist of the mind make it an economic benefit. 
We have fallen almost into a habit of psychological 
prosperity, and refused to acknowledge our full de- 
pendence upon the law of supply and demand. We 
have cultivated optimism in the very face of ad- 
versity. And it may be this is well as far as it goes. 
But confronted by hundreds of thousands of farm- 
ers deprived by the weather of a considerable part 
of their annual income, facing the winter with 
scarcely fodder for their animals, we cannot find 
good in the situation for anyone, and it ought to 
teach us the folly of legislative attempts to over- 
come nature; the fallacy of laws to fix prices; and 
the fiction of a Farm Board which practically ad- 
mits its powerlessness to do more than coax the 
farmers to sow less wheat acreage. If this drought 
affected wheat in this year as it is reported it has 
affected corn, farmers and the people who eat bread 
would be sorry they did not sow more acres rather 
than less. 

A drought In the interior valleys is a national 
calamity. None of us are really fully conscious of 
how much we as a people depend upon our vast 
fertile area between the two mountain ranges. It 
is our chief economic strength, however far we may 
carry our manufactures. More and more it is becom- 
ing our commercial and financial strength. For the 
surplus of our unconsumed wealth must fall back on 
the soil that originally produces it. The center of 
population constantly moves westward—what it 
will be under the new census is not yet disclosed. 
Manufactures, also, follow to that interior point 
where fuel and food meet, where power and raw 
material join together, and where transportation to 
the circumference of the country is concentered and 
thus shortened. Our opulence in the fundamental 
elements of life is so abundant that we overlook 
the possibility of the proverbial seven lean years. 
But should the summers continue unpropitious we 
might speculate in stocks and shout organization 
and management from the house-tops, but suffering 
would continue and increase. Rains fall on the just 
and the unjust, but a general drought is the nega- 
tion of prosperity. Successive failures of crops 
would teach us the wisdom of garnering our sur- 
pluses rather than of preventing them. 

We may some day produce rain at will, but it is 
now only a hope. As a nation and people we can 
conserve our river waters, and store away our abun- 

dance for the day of possible need. Government, 
perhaps, is the monarch in the one field, and our 
enterprise in trade the other. We cannot make 
something out of nothing by laws and bureaucracy. 
And the danger is that in experimenting with laws 
and boards we shall overlook the true method that 
can serve us. Famines that follow floods are a 
natural sequence. What we must do, ultimately, is 
to see our conservation of resources and our possible 
needs whole, as a single problem. We are now in the 
way of preventing the waste of floods, but the waste 
waters run to the sea. It may seem an enormous 
problem to attempt to impound them for future use 
—but it is worth thinking about in a year or years 
of drought. It is more rational than the creation 
of a Farm Board, which, for all its endeavors and 


thing from the pitiless sun. When communities 
gather together to pray for rain, it is admission 
that the need is desperate. And whatever else may 
come from the dire condition it must show us the 
worth of the vocation of farming. 

He who furnishes food for a nation is an indis- 
pensable factor in our human economy. He is en- 
titled to the highest respect of every good citizen. 
To make him the plaything of politics is a sacrilege. 
We who live in cities under our business rooftrees 
suffer from the intense heat, but we are sheltered 
from the sun. But he who works in the open fields 
under the blazing rays of midsummer suffers more. 
In this season of drought men have died at the plow. 
Harvesting has been conducted by moonlight. Ani- 
mals have dropped in the harness, overcome by the 
heat in the ceaseless exertions of cultivation. And 
this farmer takes all the chances of the season, works 
the harder under difficulties of weather, is subject 
to the vagaries of markets and prices, a heroic fig- 
ure in our business life. Sympathy aids him not, 
though it goes out to him from thoughtful men. 
And one of the unfortunate conditions of our times 
and country is that no remedy seems to apply. 
Certainly, therefore, we must question all theo- 
retical legislative enactments that promise what 
they cannot perform. The farmer sows, but must 
reap when and as he can. The lesson of this year of 
drought is to him who looks on from the vantage 
point of industries that are independent of wind, 
rain and sun. Those who help most are not the ones 
who sit in legislatures and make laws, “protective” 
or otherwise. Aid lies in a recognition of environ- 
ment and its natural laws—to see that others are 
not unduly favored by statutes which affect the 
freedom of trade, shutting out competition and in- 
creasing prices of that which the farmer must buy. 
If he must sell his surplus in the open markets of 
the world, is it injustice that he be permitted to 
buy therein? 








Making Talk Costly Yet Profitable. 


America has always doted on “free speech,” but 
man has devised ways of making speech costly. Mis- 
use of speech has long been penalized by imposing 
fines for vulgarity and profanity, and awards of 
damages for slander. But the great cost now im- 
posed is for the transmission of speech and its mani- 
folding, two most remarkable developments which 
call for tremendous investments in order that the 
public may obtain full benefit of the devices which 
have been invented and brought to a high state of 
perfection. 

The latest statement of the Bell Telephone Co. of 
Pennsylvania, which is but one of many corpora- 
tions comprising the wonderful network of the 
American Telephone & Telegraph Co., is impressive. 
For the first six months of this year the operating 
revenue of the Pennsylvania subsidiary was $37,- 
818,370, a sum which is equal to more than $6,300,000 
a month, $1,500,000 per week, and an average of 
over $214,000 daily. Yet the area covered by this 
single corporation for the origin of vocal messages 
is but a small part of the entire United States, indi- 
cating that the total expenditures for talking over 
the phones of this country is enormous. Asa matter 
of fact, the entire American Telephone & Telegraph 
Co. for the calendar year 1929 had operating rev- 





pretensions, is powerless: to save a single growing 


enues in excess of a billion dollars ($1,070,794,499). 
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Telephones have been supplemented by the radio, 
and it is in this field that manifolding or multi- 
plicity exists to a marvelous extent. The voice of 
a single speaker may not only be transmitted clearly 
and naturally all over the United States to many 
thousands of listeners in every large city and to 
persons isolated upon farms, but these same listeners 
have heard distinctly voices of speakers at points 
across the Atlantic Ocean and even from New Zea- 
land in the Pacific. This manifolding wireless 
service for the voice is so new and incomprehensible 
that it is not yet fully understood. It is so won- 
derful that the mind fails completely to compre- 
hend the development. 

Wire communication is made by a code of dots and 
dashes, which were first printed upon a tape and 
then carefully interpreted and transcribed in long- 
hand by the receiving telegraph operator. It was 
regarded as a remarkable innovation when the acute 
and trained hearing of a receiving telegraph operator 
was enabled to distinguish between the sounds of 
the dots and dashes and thus to read the message 
by ear as it was clicked off by the telegraph instru- 
ment. The modern telegraph receiver writes the 
message upon a typewriter, interpreting the sounds 
of the characters as rapidly as they are transmitted. 
The typewriter is of further advantage in the trans- 





mission or reception by long distance telephone. 
With a receiver fastened to his ear the operator 
writes upon a typewriter the long distance message 
as it comes over the wire. 

The Associated Press makes use of still another 
appliance for the transmission of its numerous dis- 
patches. When several newspapers in a single city 
receive the same service the Association places in 
each office a machine which is operated electrically 
by someone at the central local office and the news- 
paper machines print the words of the message much 
as the stock ticker records quotations, but sheets 
of paper are used for the newspapers instead of a 
tape. This instrument is still very crude. Much 
needs to be done to bring it to a satisfactory stage, 
but the problems will no doubt soon be solved. 

As in all other lines of human effort, progress 
has only been made through co-operation of in- 
vestors. Fortunes made by those who had faith in 
the development of the telephone served to inspire 
other investors until a vast amount of wealth has 
been invested in such enterprises and is yielding 
a good return. 

_ This growing field of endeavor has reached a dig- 
nity which has been recognized by governments, 


which adopt the term “Department of Communi- 
cations.” 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 8 1930. 

Heat and drouth continue to hamper business in this 
country and also to do widespread damage to crops. The 
damage, in grain may be inferred from the fact that wheat has 
advanced nearly 12 cents, corn over 10 cents, rye 944 cents 
and oats 4% cents. Lard has advanced 85 to 112 points. 
Cotton shows a decline for the week of about %c. net, 
though the break to-day was 4% to %{c. owing to an un- 
expectedly favorable crop report by the Government. The 
pasturage as well as crops has been injured over a wide area 
of the West. But to-day came a Washington dispatch from 
weather authorities to the effect that there was a chance for 
the breaking of the drouth in the West early next week. 
That caused a sharp break in wheat and corn, that is some 
4 to 5 cents and accentuated the weakness in cotton. The 
speculative trading in grain has been enormous. To some 
extent it has taken business from the stock market. Mean- 
while general wholesale and retail business in this country 
suffers. Since the low point of July there has been some 
recovery reported in industries here and there but it must 
be confessed that it is difficult to detect any actual marked 
improvement anywhere. It appears that some of the cotton 
mills at New Bedford are operating at only 25%. Curtail- 
ment of operations continues to be very general in the cotton 
manufacturing business. On Monday last several hundred 
thousand men returned to work in the automobile industry 
at Detroit, but this was an exception proving the rule, that 
the conditions in the industrial world of the United States 
are mostly unsatisfactory. 

There is a decrease in the corn crop estimated at 500,- 
000,000 bushels, though it may not turn out to be quite so 
large. The tobacco crop is suffering in Kentucky, Ten- 
nessee and Ohio. In the Memphis section there has been 
no rain for 83 days. The cotton crop was estimated to-day 
by the Government at 14,362,000 bales, which shows a 
decrease from last year of 466,000 bales, but was some 
300,000 bales larger than many had expected and taken 
with a carryover on July 31st of some 6,000,000 bales was 
considered a bearish factor. Prices suddenly broke 60 to 
70 points to-day. One thing about the cotton crop is that 
it seems to be enjoying a comparative immunity from weevil 
attacks, over most of the belt, especially outside of the 
Atlantic States. The cotton crop condition is given as 62.2% 





against 69.7% a year ago and a 10 year average of 67.5% 
at this time. This was a bit puzzling to many in the trade 
in conjunction with a crop estimate of nearly 14,400,000 
bales. It was explained however as due to the fact that the 
weevil pest is comparatively innocuous this season. 

In wheat a great advance has taken place on bad crop 
reports from the American and Canadian Northwest and a 
tendency to cut down crop estimates. Russian offerings 
have increased, but it is significant that Liverpool prices 
have been steadily mounting, keeping pace in fact with the 
rise in Chicago and Winnipeg. The advance in corn is 
traceable to hot dry weather, damage to the crop and the 
example of wheat. Rye has followed wheat upward and oats 
have been affected by the rapid rise of corn. The meteoric 
rise of grain prices within month is something that has 
attracted wide attention. In September corn it amounts 
to 271% cents and has sent corn above the $1 mark at times, 
though September ended to-day at 9734¢. September wheat 
in Chicago after recently declining sharply has risen at times 
during the week 6 to 7 cents in a day. Sugar shows a decline 
of one to two points on September and March, while Decem- 
ber ends unchanged for the week. But on the whole there — 
has been less pressure to sell though from time to time Cuba 
has continued to sell to some extent. Coffee has advanced 
of late, though early in the week Santos 4s declined on the 
spot. Covering of shorts in a narrow market explains the 
rise for the week of 10 to 30 points. Rubber has continued 
to decline at home and abroad, with the sentiment pessimistic 
as to the general trade outlook. The world’s stocks of rubber 
are ample to say the least, and trade for the time being is 
everywhere unsatisfactory. Hides have been active at lower 
prices, December showing a net decline for the week of 
88 points. Silk shows a small decline. Cocoa is off 25 to 
50 points. Wool has been quiet and without marked change. 
Iron has been dull and apparently none too steady. The 
July output of pig iron declined sharply from that of June 
and from the total in July last year. Steel has been in only 
moderate demand asarule. There may have been exceptions 
now and then, here and there, but for the most part the 
condition of the steel business cannot candidly be called 
satisfactory. Scrap steel has been firm, but some kinds of 
automobile steel it is intimated have sold at lower prices. 

The automobile output in July in the United States and 
Canada reached a total of 275,298 cars and trucks as against 





846 


FINANCIAL CHRONICLE 





[Vou. 131. 








350,565 in June and 518,301 in July last year. The produc- 
tion for seven months was 2,605,529 cars and trucks against 
3,391,105 for the same time last year. This of course is 
anything but a cheerful exhibit. On the Pacific Coast the 
output of lumber is said to be only about 50% of normal. 
That is also unfortunately true of the hard wood production 
in the Middle Mississippi Valley. Building is gaining 
at New York but is slowing down outside of the Metro- 
lis. 

a" stocks there have been irregular declines at times. 
The big rise in grain on a drouth seare was interpreted as 
a bearish factor by bear traders. To some extent, moreover, 
trading drifted from stocks to grain. The sales on Tuesday 
were only 1,221,490, on Wednesday 1,317,370, and on 
Thirsday 1,450,890, but to-day on an accession of selling 
force, the transactions rose to 3,312,520 with prices down 
3 to 12. This is the severest setback since the rally in 
July. The passing of dividends by a couple of industrial 
concerns and the break of $3.50 a bale in cotton and 4 to 5 
cents in wheat and corn from the early top were cited as 
ostensible reasons for the decline. Radio and Consolidated 
Gas fell 3 points, and American Telephone 4 points. New 
low levels were reached on American Machine & Foundry, 
Roek Island, Corn Products, Wabash Southern Ry., and 
U. 8. Rubber preferred. Bullard Co. fell 7 points or more, 
supposedly on a statement of earnings. Money was still2%. 
Utilities weakened. In bonds railroad and some utility 
issues advanced. 

Washington advices said that Government aid for farmers 
in the drouth-stricken area of the United States was urged 
on President Hoover by Louis J. Taber, Master of the 
National Grange, based on the latter’s prediction that if 
unabated within 10 to 30 days, the drouth would bring 
about a national catastrophe. At the same time, in a radio 
address, Chairman Legge of the Federal Farm Board, as- 
serted that the present severe drouth has reached a point 
where shortage of feed and forage threatens serious losses 
to livestock growers and dairymen over a wide area. Every 
Department of the Government concerned with agriculture 
and farm interests confirmed the seriosness of the situation. 
Already the drouth has burned up pasturage in dairy sec- 
tions, threatening almost immediate shortage of milk and 
cheese and higher prices to city consumers. Butter is not 
immediately affected, because of supplies still in storage. 
Vegetables are stunted and fruits, notably apples, are 
withering and falling from the trees. States most seriously 
hit thus far are Kansas, Nebraska, Kentucky, Arkansas, 
Michigan, Ohio, Illinois, Indiana, Iowa, North Dakota and 
Minnesota. 

At New Bedford, Mass. it is said many mills are running 
at only 20% of capacity. At Fall River, Mass. last week 
the sales of print cloths were only 20,000 pieces though they 
included a greater variety of goods. The Berkshire Fine 
Spinning Associates say that showing a slight concession 
from the previous week, their sales for the last week in July 
maintained about the same volume as through the month, 
with the market generally quiet and content to await de- 
velopments. The Cutter Manufacturing Co.’s plant at 
Rock Hill, 5. C. has resumed full time operation after a 
eurtailment program which continued for several weeks. 
Birmingham, Ala. wired that renewed textile activity in 
that State, beginning this month and reaching capacity 
operations at some mills by Sept. 1 was predicted on the 
7th inst. by officials of several hosiery mills, whose plants will 
increase operations soon. At Alberton, Ga. the Elberton 
Cotton Mills which had been closed down for several weeks 
will resume operations Monday morning Aug. 4. One 
hundred and fifty employees will be affected. For the pres- 
ent the plant will operate on a day schedule. The plant 
manufactures sheetings, drills and twills, operating 8,896 
spindles and has a battery of 262 looms. 

Charlotte, N. C., reports that with the opening of August 
practically all mills are operating in Thomasville, Small wage 
cuts have been made but rents and other requirements are 
lower, largely offsetting the curtailment in pay, it is in- 
dicated. Charlotte, wired that the Martinsville Cotton 
Mill Co., Inc. of Martinsville, Va., which is a plant of the 
Chadwick-Hoskins Co., a chain of textile manufacturing 
plants, operating plants here and at Pinevilie, N. C. has 
closed down for three months or perhaps longer. Greenville, 
8. C., reports that fine goods mills of that section which 
have been least affected by the ills of the textile industry 
are now beginning to curtail. In Greenville, S. C. the Dun- 
ean Mills and Watts Mills, of Laurens, both of which are 
under the same management, are now operating but four 





days each week, shutting down every Thursday night, this 
schedule having just gone into effect. It is expected, how- 
ever, that the same schedule will prevail for several weeks, 
being dependent largely upon the condition of business. 
The Judson Mills are operating five days each week, although 
a portion of the equipment is idle throughout the week. The 
plant has been shutting down each Friday night and this 
schedule will continue for some time, it is expected. There 
has been little or no change in the status of other mills in 
that section, most of which are still on half time. 

Spartanburg, 8S. C. reported that plants Nos. 3 and 4 of 
the Riverside & Dan River Cotton Mills, Danville, Va., 
according to information, have stopped operations tempo- 
rarily and it is generally understood that later on other units 
of the system will be halted, depending upon development, 
there being too much production for the small market de- 
mands for the products. The management is authorized to 
materially eurtail the production in all of the mills of the 
company during the next 30 or 60 days. In Manchester, 
England trade has remained dull. A United Press despatch 
from Hazelbrouck, France said: ‘‘Textile workers here 
voted to go on a general strike on Aug. 4 in protest against 
the French social insurance laws. Thousands of workers in 
many trades already are on strike in the Lille district claim- 
ing that the 4% required from their salaries as their half 
of the social insurance premiums under the new law is 
excessive.’’ Paris cabled that about 45,000 of the 125,000 
textile workers in Roubaix, Tourcoing and Halluin, Northern 
France, had joined the strike called by the district unions. 
It was said at workers’ headquarters that there would be 
100,000 on strike by to-day. Paris cabled later that official 
estimates place the number of textile strikers in Northern 
France at 110,000, including 50,000 in the Roubaix and 
Turcoing districts. Vienna cabled Aug. 4 that an agreement 
among the combined Austrian cotton spinners has been 
reached to form a production and price fixing cartel. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Aug. 2 was 1,644,000,000 kilowatt-hours, according to 
the Statistical Research Department of the National Electric 
Light Association. This is about 16,000,000 kilowatt hours 
below the output of the previous week and contrary to the 
usual seasonal trend. It is 2.7% below the figure for the 
corresponding week in 1929, but 8% above the output 
for 1928. 

Detroit wired Aug. 3 that with the resumption of activity 
the next day in several of the city’s major industrial plants 
that have been shut down for the last fortnight or more to 
permit inventories and vacations, it is expected that about 
150,000 workers will again take hold. All along the line of 
automobile production, from the parts factories to the big 
plants from which roll the finished cars, machinery will 
begin to turn. Eastern observers cite the opening of “a 
healthy market” calls for new automobiles, a demand for 
railroad materials and a decrease in overproduction. St. 
Louis reported that retail trade had declined sharply and 
wholesale business is off, with large houses reporting only 
hand-to-mouth buying. In San Francisco a better senti- 
ment prevailed in retail and jobbing circles last week with 
the consensus of opinion pointing to a more pronounced im- 
provement within the next few weeks. 

Gross sales of 20 leading chain store systems for the 
month of July showed a decline of 6.64% compared with 
the same period of 1929, whereas for the seven months ended 
with the July sales for the same systems decreased .009% 
compared with the figures for the same period of last year. 
London eabled that for the first time since January 1922, 
Britain’s registered unemployed exceeds 2,000,000. 

It was 85 degrees on August 2 and 91 on Sunday, August 3 
with unusually high humidity, the third hot Sunday in 
succession. Again there was a hegira of 1,000,000 people to 
Coney Island, choking the roads and jamming the resorts. 
Drouth still stuck to the Central West and the Central and 
Western cotton belts. The heat here was 7 degrees above 
normal. Washington wired the Associated Press that the 
high record heat this Summer over the nation has caused 
the greatest distress ever experienced by the fish population 
of the United States and its adjacent waters, the Bureau of 
Fisheries said in describing complaints it has received. 
Streams and lakes are low or entirely dried up, cold spring- 
fed brooks warmed up as their sources fail and their contents 
diminish. Sea water encroached on the tidal estuaries at 
the river mouths. This maintenance of heat and drouth 


over almost the entire continental area is beyond our ex- 
perience, 
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On the 3d inst. ‘Bestel had 70 to 98, Chieago 76 to 98, 
Cincinnati 64 to 98, Cleveland 75 to 96, Detroit 74 to 96, 
Milwaukee 74 to 94, St. Paul 74 to 98, Montreal 64 to 80, 
Omaha 86 to 110, Philadelphia 72 to 94, Phoenix 80 to 102, 
Portland, Me., 68 to 84, Portland, Ore., 56 to 82, San Fran- 
cisco 52 to 64, St. Louis 78 to 102, Seattle 54 to 78, Wash- 
ington 74 to 100, Winnipeg 66 to 90. On the 4th inst. a 
milk famine was feared on account of the widespread heat 
and drouth in the country and the injury to pastures. On 
the 5th inst. it was 80 to 93 degrees, the hottest Aug. 5 on 
record. It was hot all over the West and South, crops were 
in peril and grain prices rose. Here it was 88 degrees at 
midnight as against 84 at the previous midnight. The high- 
est temperature, 93, was at 6 p. m.; it was 90 at 8 p. m. 
More life guards were appointed at Long Island beaches as 
drownings increased. Unwilling to entrust the fate of men 
to the deliberations of jurors distracted by the heat, a County 
Judge in Brooklyn adjourned court. Humidity was 52 
at 8 a.m. and 29 at8 p.m. Boston had 74 to 90 degrees; 
Chicago 72 to 78, Cincinnati 80 to 88, Cleveland 72 to 86, 
Detroit 72 to 88, Kansas City 78 to 98, Milwaukee 74 to 
80, Minneapolis 72 to 88, Montreal 66 to 82, Philadelphia 
82 to 98, Omaha 70 to 90, San Francisco 54 to 66 and Win- 
nipeg 60 to 88. 








New York Federal Reserve Bank’s Indexes of Business 
Activity. 

In presenting in its Aug. 1 ‘‘Monthly Review,” its indexes 
of business activity, the Federal Reserve Bank of New 
York states that ‘‘the distribution of goods and general 
business activity showed a further irregular decline in June, 
and this bank’s indexes continued at relatively low leve 
The Bank continues: 


Average daily car loadings, both of merchandise and miscellaneous freight 
and of heavy bulk materials, showed an unseasonal decline which continued 
into July, and remained well under the levels of recent years. The number 
of business failures continued numerous, but the number of new corporations 
formed in New York State and the amount of life insurance paid for declined 
by less than the usual seasonal amount. 


(Adjusted for seasonal variations and usual year-to-year growth) 





























June Apri May June 
1929. | 1930. | 1930. | 1930. 
Primary Distribution— 
Car loadings, merchandise and miscellaneous....| 102 v4 92 89 
Car loadings, other 98 87 87 80 
7 102 81 82 82p 
| ERE ae 117 102 103 947 
Panama Canal traffic 85 78 67 71 
Distribution to Consumer— 
Department store sales, Second District......-- 104 105 107 99 
Chain store sales, other than grocery.........-- 105 90 93 sy 
ee eee ears 102 103 93 95 
RF SE eee a raeee 98 89 87 a 
General Business Actt 
Bank debits, outside New York City .....-.-.-- 109 98 99 104 
Bank debits, New York City .......<0<ascnce<< 158 136 134 141 
Velocity of bank deposits outside N. Y. City....}| 126 111 112 114 
Velocity of bank deposits, New York City...--- 182 150 143 146 
Shares sold on New York Stock Exchange__-__-. 252 396 2738 269 
pT ERSTE Sr 100 99 96 94 
SS nie Se Ree 100 95 937 << 
Employment in the United States_._........-- 104 93 92 90 
I al tina pian 109 121 121 124 
| ea oe ap eens ree 105 83 83 115 
New corporations formed in New York State....} 111 v4 95 102 
Real estate RE PRR EIE SBT Pips et AER EE 85 67 66 aa 
EE Se gt aes 179 174 172 169 
Composite index of wages*................--- 227 226 225 225 
oO 2 eer eee eee 171 168 167 165 
p Preliminary. * 1913—-100, 








Monthly Indexes of Production, Unfilled Orders, &c., 
of United States Department of Commerce— 
Decline of 3% in Production in June as Compared 
with May. 

The U. 8. Department of Commerce presents as follows 
its monthly indexes of production, stocks, and unfilled orders, 
Production. 

Manufacturing production in June, after adjustments for seasonal 
variations, recorded a decline of 3% from the month of May and was 
19% below the level of June 1929. The production of leading minerals 
likewise declined from the preceding month and was 11% lower than the 
corresponding period last year. Industrial production, including both 
manufacturing and mineral output, registered declines from both prior 
periods. 

Commodity Stocks. 

The general index of commodity stocks held at the end of June, although 
declining 4% from the month of May, showed an increase of 4% when 
contrasted with a year ago. The stocks of finished goods in the hands 
of manufacturers registered increases over both the preceding month and 
June 1929. The stock of raw materials, although lower than the previous 
period, were well above the level of a year ago. 


Unfilled Orders. 


Total unfilled orders for manufactured groups at the end of June recorded 
declines from both the preceding period and June last year. As com- 
pared with the month of May unfilled orders for textiles, iron and steel 
products, and transportation equipment showed declines, while those 
for lumber recorded no change. In comparison with June 1929 unfilled 


orders for transportation equipment showed a marked gain, while textiles 
and iron and steel declined. As compared with the month of June 1928, 
two years ago, increases occurred in the unfilled orders for iron and steel 
and transportation equipment. 





























= 
May June May June May June 
Indet Numbers, 1923-25=100.| 1930. | 1930. | 1929. | 1929. | 1928. | 1928. 
Production— 

Raw materials: 

Animal producte_.........- 110 117 109 112 108 116 

ae TGs cneseenssapossey 56 46 51 56 72 52 

ips ats Adigts Shei hii ee 80 73 99 90 101 95 

Degenehe mmm wee by Federal 

easseteads 104 102 125 127 110 108 

ST 103 101 116 113 105 101 

Total a manufac. (adjusted)_.| 105 102 125 129 109 111 

Iron and steel........... lll 110 145 155 116 115 

Tb sdtakdnsnmabenad 91 86 121 121 107 108 

100 93 97 96 96 93 

119 bins 127 128 117 118 

oi a¢e 83 85 93 91 

104 98 148 162 104 117 

94 99 101 118 96 108 

119 119 111 116 119 121 

101 98 137 126 111 115 

Petroleum refining... __.- 173 ine 168 170 149 153 

PF Re ig a 121 ans 158 162 133 143 

T Manufactures....| 134 141 142 139 120 125 
Commodtty 

TD atiiigiih sisinciwlaiee 130 125 123 120 117 109 
Raw materials. ............ 135 125 124 120 114 102 
Manufactured goods... .._. 124 125 121 121 121 118 
Unfilled Orders— 

WEEsdakehnosaveddermauke 78 76 89 83 74 75 
yO 44 42 78 74 72 67 
fg Star eaee 80 77 87 85 72 75 
Transportation equipment..| 136 128 96 78 73 69 
RU cots dcsebendinnmathiteunen 80 80 104 95 79 84 











Annalist Weekly Index of Wholesale Commodity Prices. 


The “‘Annalist’’ in presenting its weekly index of wholesale 
commodity prices says: 


Reports of drought throughout wide areas in the United States, with 
rapid deterioration of crops, have made for a sharp upturn in prices of 
farm products, with sympathetic advances in food products. The remain- 
ing six groups included in the composite index are either lower or un 
changed from last week. The advances in the two groups were suffi- 
ciently large to raise The Annalist Weekly Index of Wholesale Commodity 
Prices to 122.2, or 1.4 points higher than the preceding week. 

The sharpest advance was in corn, from $1.05% to $1.13 a bushel. 
Secretary of Agriculture Hyde estimates that drought and heat have 
reduced the corn crop by 500,000,000 bushels. The sharp upturn in 
corn prices also carried with it advances in all livestock, because corn is 
marketed in the form of livestock. Hogs made a sharp advance, from 
$9.21 to $9.60; lambs 75 cents and steers 15 cents. Other grains have 
advanced in sympathy with the upturn in corn, though the grains have 
already been harvested and are unaffected by the weather. The shortage 
in feed threatened by the smaller corn crop has placed new values on 
existing grain stocks. Wheat has advanced 3 cents, but at $1.04% is 
selling 9 cents lower than corn, a situation seldom equaled in the history 
of farm prices. The advance in cotton prices is the consequence of clear- 
ing the market from an oversold condition, and has no relation to an im- 
proved statistical position. In anticipation of the first government re- 
port on the condition of this year’s crop, which is due today, shorts have 
covered their commitments in order to be prepared for any eventuality. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES. 




















(1913100) 
Aug. 5 1930. | July 29 1930. | Aug. 6 1929. 
PK ee 112.3 109.4 147.7 
GE DORR ia cddatsncetorunssen 126.7 124.9 153.8 
Fe Cw ccnedésncncsuncans 114.3 114.6 145.4 
sit abedhubeadesdesmetbawnaana 153.3 153.3 161.8 
ON ee Oar ae 109.4 109.3 128.3 
Buliding matetielt...ss<s ccccce cones 140.5 142.7 153.7 
DERE A aS I Slee Fe 127.9 127.9 134.4 
DEMIR ss cc conksnstsabsens 98.9 99.1 127.2 
All eommodgitits.. .catcnen émssness 122.2 120.8 148 6 











‘‘Westheimer Survey’? Finds Confidence in Business 
Returning. 


The ‘‘Westheimer Survey” for August, issued by West. 
heimer & Co. of Cincinnati, says: 


There appears to be more confidence shown over the past month both in 
business and in the stock market. In the July ‘‘Survey’’ attention was 
called to the fact that low money rates would not lead business out of the 
present depression unless accompanied by a revival of confidence. We 
feel that this confidence is gradually appearing, and one reason for its return 
is the fact that the half-year reports of some of our leading corporations 
are making much more favorable comparison with the peak year 1929 than 
was thought possible during the month of June when stock prices came 
dangerously near the low levels established last November, and pessimism 
ran riot. 

One of the danger signals of the market at the peak last summer was that 
the ratio of loans to the market value of stocks listed on the New Lork 
Stock Exchange reached the high level of 9.82%. The diagram herewith 
shows this ratio from February, 1926, to July 1 1930. As of the latter 
date this ratio stood at 5.83%, the lowest to date with the exception of 
Feb. 1 1930, when the ratio stood at 5.77% and was followedjby the spring 
advance in stock prices. Thus the current figure would indicate that 
stocks are again in strong hands and await but a more general optimistic 
business picture before advancing. 

Commodity prices are still declining, although less rapidly. Several 
authorities believe that commodities are close to the bottom and therefore 
look for a business revival this fall. In the past it has often happened that 
a general revival in trade bas manifested itself several months before com 
modity prices touched their lowest levels. . 

We are of the opinion that July will mark the low point of the recession 
in business. August activities should be of a gradually rising scale and by 
the end of the third quarter further expansion should be noted. 








The Department of Commerce’s Weekly Statement of 
Business Conditions in the United States—Decline 
in Business Measured by Volume of Checks. 

According to the weekly statement of the Department of 

Commerce, business for the week ending Aug. 2, as measured 

by bank debits outside New York City, declined from the 
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week ended July 26, and was lower than the same period 
in 1929. 

Wholesale prices, as a whole, remained at the same level 
as the previous week, but were 16% lower than the corre- 
sponding week of 1929. The prices for iron and steel, as 
measured by the composite index, likewise showed no change 
from the week before, but, like wholesale prices, were lower 
than a year ago. 

Bank loans and discounts, as reported to the Federal Re- 
serve Board by member banks, although greater than the 
previous week, were below the level of the same period a 
year ago. Average stock prices showed no change from the 
week of July 26, but were lower when compared with the 
same period last year. Bond prices, however, registered in- 
creases over both comparative periods. Interest rates, both for 
short- and long-term loans, were the same as the preceding 
period, but were much lower when compared with the week 
of Aug. 3 1929. Business failures during the last week 
were fewer than the week ended July 26. 

The production of petroleum and bituminous coal for 
the latest reported week, July 26, showed increases over 
the preceding period, while contracts awarded for building 
and engineering projects were lower. The activity of steel 
mills in the United States showed no change when contrasted 
with the week ended July 19. 

Bank loans and discounts, and the prices for leading stocks 
and bonds recorded increases when compared with _ 
week ended Aug. 4 1928, two years ago. 


WEEKLY BUSINESS INDICATORS. 
(Weeks Ended Saturday. Average 1923-5—100.) 









































1930. 1929. 1928. 
Aug.| July); July | July || Aug.) July || Aug.| July 
2. | 26. | 19. | 12. 3. | 27. 4. | 28. 
Steel operations........-.--.--- .. --| 76.3) 76.3) 75.0||126.3)126.3}| 95.0) 95.0 
Bituminous coal production..-.-.-. _- --| 82.0|*81.3| 80.7|| 94.7|*98.6)| 89.9; 92.0 
Petroleum produc’n (daily avge.)|.. ~.|119.5)120.0)121.5)|139.7/139.1) 115.4)114.5 
Freight car loadings..........-.- . --|-- --| 96.8; 95.5||115.2/114.8)|109.4)107.8 
a Lumber production........-.-- eo balbe cul FOL VOies tine sollos colte se 
Building contracts, 37 States 
(dally average)...........-.- .. --| 84.9] 90.7] 62.2||190.4/ 156.0) '124.3)198.0 
Wheat receipts. .........-..--- .- ~--|406.0/296 .7/230 .3/ |470.5|374.9| 313.0'290.5 
GENE SOc cnocasccnanses 7.7| 7.3) 7.7) 6.2)|*23.1] 23.1 5.0} 10.0 
CObS PONTE. sk ctvccocecccess .. .-| 66.8} 84.8] 71.2)| 78.8) 83.2|| 74.4) 73.7 
OS SS _. --| 65.2| 74.4) 76.9|| 68.1) 75.7|| 64.3) 59.5 
Price No. 2 wheat.........<<---- 60.5} 62.8) 61.2) 62.8||101.5|100.0|| 88.4) 91.5 
Price cotton middling ........-.-. 47.1) 47.1) 49.3) 48.2|| 69.5) 68.8|| 73.2) 77.6 
Price tron & steel composite....- 79.9| 80.0] 80.1] 80.5|| 88.6] 88.6|| 84.4) 84.5 
Copper, electrolytic price......- .. --| 78.3] 78.3) 81.2}/129.0)129.0)./105.1)105.1 
Fisher’s index (1926==100)-_....- 82.9) 83.3) 83.4) 84.5|| 98.6) 99.2); 99.7) 99.9 
Bank debits outside N. Y. City. ./100.8/110.7|122.1|105.2//137.4 138.0) 118.9/112.1 
Bank loans and discounts......- 135.6'134.8/135.3 135.0||136 5 135.8, 126.9 125.6 
Interest rates, call money.....-.- 48.5| 48.5] 54.5| 62.5//242.4 206.1/||160.6 133.3 
Business failures.............-- 115.0'125.3/111.11105.2|/100.5 98.3]|107.0 108.3 
SRE. Pe bnhenedbaddwowesane 206.8 207.1/|207 .4| 196.6||290.4 289.1|'195.0 194.3 
i) Din etidnibouduaneases 107.2; 106.9|106.7|106.5/|103.8 104.1) 107.0 108.3 
Interest rates, time money__-..-- 80. 0! 80.0) 79.1) 70.4)|197.1\182.9) 137.1 137.1 
Federal reserve ratio......-..-.- 107,7 107,4'105,8 105,4'' 96.0 96.4' 88.5 90.2 





a Relative to weekly average 1927-1929 for week shown. * Revised. 








Dun’s Commodity Price Index. 
Monthly comparisons of Dun’s index number of wholesale 
commodity prices, proportioned to consumption, follow: 
Aug. 1 July 1 Aug. 1 Aug. 1 Aug. 1 








Groups— 1930. 1930. 1929. 1928. 1927. 
DDE hiccdoocdncasecu $29.771 $28.345 $35.153 $37.190 $33.610 
I acim ail geasuidien .999 20.070 24.144 23.211 20.024 
Dairy and garden. 19.692 21.646 20.761 20.251 
Other foods om . 17.998 18.885 19.612 19.053 
CEE ciounowse , 30.657 34.533 36.051 33.841 
DG incite dnivobing-anemaets " 19.925 21.291 20.770 22.014 
Miscellaneous 4 34.911 36.554 36.537 37.542 

WD cdcsinnidncanbeesal $169.352 $171.598 $192.206 $194.132 $186.335 








Dun’s Report of Failures in July. 

Insolvencies in July are quite as numerous as in the earlier 
months of the year, and entail continued heavy indebtedness. 
The records of R. G. Dun & Co. show 2,028 mercantile 
failures in the United States for the month just closed. with 
liabilities of $39,826,417. In July of last year 1,752 similar 
defaults occurred owing $32,425,519. The increase in 
number this year is as heavy as it has been during the past 
six months. Usually there is a little recession in the num- 
ber of insolvencies from month to month up to July, and a 
somewhat reduced total is to be expected for that month in 
comparison with June, but such is not the case this year} 
the number being slightly larger in July. For the seven 
months of 1930 there have been 15,799 mercantile failures 
in the United States, with liabilities of $376,915,500. For 
the corresponding period of 1929 these defaults numbered 
13,924 and the indebtedness $264,554,455. The large addi- 
tion to the liabilities this year may be attributed to the 
exceptional number of large failures, that is insolvencies 
where the defaulted indebtedness in each case amounts to 
$100,000 or more. These large failures this year have been 
quite a feature each month up to the end of June. For the 


month of July there is quite an improvement in respect 
to this class of defaults although they were more numerous 
in that month than a year ago. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods mentioned: 


















































Number. LAabilities 
1930. 1929. 1928. 1930. 1929. 1928. 
POY wacsncscsene 2,028 1,752 1,723 $39,826,417 $32,425,519 $29,586,633 
, aera 2,026 1,767 1,947 63,130,762 31,374.761 29,827,073 
DEDD vcannsssnene 2,179 1,897 2,008 55,541,462 41,215,865 36,116,990 
RGR tawdutnutinn 2,198 2,021 1,818 49,059,308 35,269,702 37,985,145 
2nd quarter.... 6,403 5,685 5,773 $167,731,532 $107,860,328 $103,929,208 
March.-....-..-.- 2,847 1,987 2,236 $56,846,015 $36,355,691 $54,814,145 
PONG cnscosse 2,262 1,965 2,176 51,326 .365 34,035,772 45,070,642 
FEET nannccios 2,759 2,535 2,643 61,185,171 53,877,145 47,634,411 
lst quarter..... 7,368 6,487 7,055 $169,357,551 $124,268,608 $147,519,198 
1929. 1928. 1927. 1929. 1928. 1927. 
December ......-. 2,037 1,943 2,162 $67,465,114 $40,774,160 $51,162,253 
November ....... 1,796 1,838 1,864 52,045,863 40,601,435 36,146,573 
COO cnwncnass 1,822 2,023 1,787 31,313,581 34,990,474 36.235,872 
4th quarter.... 5,655 5,804 5,813 $150,824,558 $116,366,069 $123,644,698 
September. ...... 1,568 1,635 1,573 $34,124,731 $33,956,686 $32,786,125 
SS 1,762 1,852 1,708 33,746,452 58,201,830 39,195,953 
GS stnvtn secon 1,752 1,723 1,756 32,425,519 29,586,633 43,149,974 
3d quarter..... 5.082 5,210 5,037 $100,296,702 $121,745,149 $115,132,052 
FAILURES BY BRANCHES OF BUSINESS—JULY 1930. 
1908. teen ta0n Liabilities 

Bini . 9. 1928. ~ = —_ 
Iron, foundries and nails.... 11 15 8 231,300 361,085 153,806 
Machinery and tools........ 34 24 23 =1,442,971 795,840 408,181 
Woolens, carpets & knit g’ds_ 1 1 2 17,500 6,260 
Cottons, laceandhosiery.... 1 3 2 $500 647°035 48°00 
Lumber, carpenters & coopers 81 88 69 2,876,235 3,823,432 3,191,896 
Clothing and millinery...... 37 46 49 521,500 491,627 1,064,406 
Hats, gloves and furs....... 12 13 8 312,400 249,873 67 590 
Chemicals and drugs....... 8 6 5 30,600 43,300 45,400 
i 3 som pa 187,800 oie, sie 
Printing and engraving..... 20 15 16 240,200 548,427 281,400 
Milling and bakers......... 37 31 47 = 1,160,869 259,295 334,060 
Leather, shoes and harness... 10 10 18 590,900 42,860 1,517,229 
Tobacco, iis pa dnkipennals 1 7 3 66,000 100,500 47,300 
Glass, earthenware & brick... 9 9 5 348,843 161,315 18,668 
BE CR cictisccccsscudsanses 160 193 195 5,332,995 5,212,866 5,752,036 

Total manufacturing. .... 425 461 450 13,368,613 12,767,455 12,932,132 
a Traders— 

PONE MO camdisncotnce 83 68 77 844,500 1,118,443 747,002 
Groceries, meat and fish.... 278 277 279 3,694,110 2,233,517 2,502,684 
Hotels and restaurants...... 100 103 91 1,002,000 942,390 ,649 
ke 25 26 17 128,900 188,175 82 
Clothing and furnishings.... 215 155 157 2,335,300 1,898,076 1,765,589 
Dry goods and carpets._.._. 90 61 55 3,038,914 1,045,495 916,820 
Shoes, rubbers and trunks... 42 40 37 321,500 778,240 381,111 
Furniture and crockery.__.. 75 59 60 1,554,700 947 380 714,174 
Hardware, stoves and tools.. 46 32 29 729,099 541,560 300 487 
Chemicals and drugs....._. 65 46 44 788,300 573,716 431,307 
Paints and ofls... .....cccace 8 8 11 108,700 518,509. 123,510 
Jewelry and clocks__....__. 24 28 35 468,750 247,105 352,116 
Books and papers._........ 21 5 14 371,820 64,020 143,600 
Hats, furs and gloves_...... 1l 6 8 108,600 41,825 41,000 
Se eee eee: 398 276 247 6,076,416 3,466,947 3,660,817 

PWR WOE an ccceccccsns 1,481 1,190 1,161 21,571,609 14,605,398 12,899,466 
Other commercial_.......- 122 101 112 4,886,195 5,052,666 3,755,035 

Total United States...... 2,028 1,752 1.723 39,826,417 32,425,519 29,586,683 








July Chain Store Sales Lower. 


Gross sales of 20 leading chain store systems for the month 
of July showed a decline of 6.64% compared with the same 
period of 1929, whereas for the seven months ended with 
July sales for the same systems decreased .009% compared 
with the figures for the same period of last year, according 
to the monthly compilation of George H. Burr & Co. 

Sales of these 20 store systems aggregated $108,287 ,253 
for July against $115,996,385 reported for July 1929, a 
decrease of $7,709,132, or 6.64%. Losses in sales were 
reported by Sears, Roebuck & Co., F. W. Woolworth, 
Montgomery Ward, 8S. 8S. Kresge, National Tea Co., 
McCrory Stores, National Bellas-Hess, F. & W. Grand- 
Silver and Kline Bros., Inc. For the first seven months of 
1930 these 20 store systems report gross sales of $805,624,291 
compared with $805,695,852 reported for the corresponding 
period of 1929, the decrease being $70,561 or .009%. 

A comparative table follows: 


———-Month of July————- ——First 7 Months of. 











. a tak Inc. (+) or 
—). Dec. (— 
1930. i 2020. a 1930, Over {oa0. 
0 $ 
Sears, Roebuck... 25,986,995 —4,541,091 14.9 198,263,008 —10, o52. 571 Fo 
F. W. Woolworth. 20,737,421 —1,783,488 8.6 152,057,254 —61273.927 4.1 
Montg'’y Ward.... 18,668,623 —1,139.720 5.7 148.853:726 +46 1237843 4.3 
8.8. hresge..__--- 10,882,426 —804.213 68  78.340.0388 —991'061 1.2 
National Tea Co-. 6,582,288 —417.343 5.9  49.696.617 —2,318'058 4.4 
W.T. Grant._-..- 4,817,776 +294.031 64  34:825.194 +3°429'857 109 
McCrory Stores... 3.122.217 —177,306 5.4 22,532,319  +207.047 09 
Nat. Bellas-Hess.. 2.412.454 —858.651 26.2 20'692'899 —7,¥45'871 27.7 
J.J. Newberry Co. 2,312,406 +145.748 6.7 14,510,792 +11632.353 12.6 
F. & W. Grand- 

Oy fat clr tad 2,266,659 —I17.494 0.7 15.932.498 +1,333.445 9.1 
Lerner Stores... 2.050.062 +512,151 33.3 13,.347:325 +31901'300 413 
Sehulte-United.--- 2.008.985 +570.313 30.64 13,810,356 +6.284'957 83.52 
McLellan Stores.. 1,805,996 +177.941 10.3 11,502.612 +774:440 72 
G.C.Murphy..-- 1.319.447 +171.008 148 8.420461 +815'694 10:7 
Neisner Bros... - 1,245.027 +93.061 8.08 8,177,278 +1,286.452 18.66 
Schiff & Co....... 722,140 +36,940 5.3 5,417,666 +961.521 21.5 
Bickford’s Inc... 468.052 +44,682 105 3.335.932  +329.216 10.9 
Edisou Bros..-.-. 271,862 +20.277 8.0 2.538.304 +46535°655 26:7 
Kline Bros. -...-. 309.142 —61.496 16.5 2.347.087 —16,.850 0.7 
M.H. Fishman... 197,274 = +25,918 15.1 1,022,425 +197,997 24.0 

108,287,253 —7,709,132 6.64 805,624,291 —70,661 .009 
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Outlook for Buying Power on Pacific Coast as Viewed 
by Silberling Research Corp. 


In viewing the outlook for buying power on the Pacific 


Coast, the Aug. 2 report of the Silberling Research Corp., 
says: 
Indications: 

The index of general buying-power on the Pacific Coast receded to a still 
lower level in June, following the direction of our forecasting range and 
somewhat below it. During the final quarter of the year the Teleometer 
shows an advancing direction and a turn for the better in business activity 
can be anticipated about September. Recovery will be gradual at first 
owing to the fact that some sections of the Coast are being affected by 
unusually serious handicaps to prosperity. 

Two sources from which the Pacific Coast may with some fair degree of 
assurance expect revival of activity are building and foreign trade. The 
building program in this area has been progressively declining for a sufficient 
period to bring about a new cycle of expanding demand for accommoda- 
tions, particularly in industrial, commercial, and the better class of resi- 
dential structures. Utility and highway work also appears to have a rela- 
tively good outlook. While stimulation arising from the building field will 
not be immediate or spectacular, it can be expected to add materially to 
general recovery during the latter part of this year and the first half of 1931. 

The exports of local products to foreign markets have lately been impeded 
by a combination of unfavorable factors, especially in the Orient and South 
America. We find in looking over the records pertaining to trade with 
China during a long period that declines in the price of silver have only 
temporary effects upon imports from abroad. This factor, therefore, should 
not be considered with excessive pessimism as an obstruction to purchases 
of our products in this field. The Japanese market has been hard hit by 
the silk situation and by weak financial foundations which, however, are 
undergoing gradual repair. From South America the latest reports convey 
a slightly more cheerful picture of the general conditions and Coast exports 
to that part of the world should recover their normal stride or better by 
next spring. 

Another consideration of importance for the Pacific Coast is that manu- 
facturing is rapidly gaining ground as a source of income and public buying- 
power. As leading lines of industry return to more active operating sched- 
ules there will be a reflection immediately in the local factories which now 
constitute so large an element in such areas as Oakland, Los Angeles and 
Parts of the Northwest. 

While, therefore, general conditions are now very seriously subnormal, 
it is possible to see definite factors which, as in past turns of the business 
cycle, will presently be working together for improvement. 


—e = 


National Association of Credit Men Sees 
Skies Clearing. 
Evidencing a more optimistic tone than in any month 
since last October, the August bulletin of the National 
Association of Credit Men, which was sent to members on 
Aug. 4, says that ‘‘the business skies are clearing.’’ The 
bulletin continues: 


‘“‘We have managed to get through the storm with no conspicuous failures 
and no serious damage to our machinery of production and distribution. 

“Inventories are low in all lines of business. Buying for replenishment 
of stocks must begin soon, and when it does we will all come back together. 
Not with a rush, but with a steady, persistent pull which is the only kind 
of pull which leads to lasting success.’’ 


Dr. Stephen I. Miller, executive manager of the associa- 
tion, points out that brokers’ loans are now largely under 
the control of the banks, and that loans for the account of 
“‘others’’ have practically disappeared from the reports. 
‘‘Money is cheap—so cheap,’’ he says, “‘that the financial 
bootleggers who furnished much of the capital for stock 
speculation last autumn are no longer attracted and have 
disappeared from the scene.’’ 

The bulletin quotes results of a survey covering manufac- 
turing and wholesale business in New York, New Jersey, 
Pennsylvania and Maryland. Fifty-two percent of the firms 
reported larger collections in June than in the preceding 
month. Sales, however, in most lines of business were 
smaller than in the same month of last year. Twenty-six 
percent of the firms reported a larger volume of sales than 
in June 1929, and 74% smaller volume. Commenting on 
the survey, the bulletin says: 


“Although these four states are nearest to the center of the stock market 
disturbance, the reports received carry a pronounced conviction that the 
corner has been turned. In all of the four, inventories are low, and brisk 
buying in the late summer and early autumn appears to be assured.”’ 





— 
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May Gas Sales and Output Lower Than in Correspond- 
ing Period Last Year. 


During the month of May 1930 a total of 30,196,937,000 
cu. feet of gas were sold, according to returns by 148 manu- 
factured gas companies in the United States made to the 
statistical department of the American Gas Association. 
This compares with 30,514,024,000 cu. feet of gas sold in 
May 1929. Gas produced and purchased in May 1930 
amounted to 32,254,568,000 cu. feet as against 32,289,959,- 
000 cu. feet in the same month a year ago. (See also 
“‘Chronicle”’ of July 26 1930, page 545.) 

For the five months ended May 31 1930, gas sales by these 
same 148 manufactured gas companies totaled 159,013,695,- 
000 cu. feet as compared with 155,239,721,000 cu. feet in 
the same five months last year. For the same period this 
year, total gas produced and purchased amounted to 170,- 








677,083,000 cu. feet as against 168,223,698,000 cu. feet in 
= — period in 1929. The Association’s statement also 
ws: 


COMPARATIVE STATISTICS OF 148 MANUFACTURED GAS COMPANIES 
IN UNITED STATES. 











Month of May— 1930. 1929. Per Cent. Inc. 
ne 8, 8,723,949 2.0 
Gas sales (cubic feet) ........._. 30,196 ,937,000 30,514,024,000 — 1.0 
Revenue 1 $32,364,483 — 0.6 
16,033,662,000 — 5.5 
9 2,631 ,946,C00 — 3.9 
7 ; s oan cen aoe 9.8 
Reformed oil still gas... - 1'6 — eRe ‘ . at 
Total gas produced. _._....... 22,647 ,856,000 23,176,534,000 — 2.3 
pe Purchased (Cubic Feet)— 
ROU ab écdncccccccnvc 9,434,665,000 8,909,089,000 5.9 
Oil still and natural gas_._.____. 172,047,000 204,336,000 — 5.8 
Total gas purchased.._._.____ 9,606,712,000 9,113,425,000 5.4 
Total gas produced and purchased 32,254,568,000 32,289,959,000 — 0.1 
Five Months Ended May 31— 
I ini i as os areal —See May— 
Gas sales (cubic feet)........._. 159,013,695,000 155,239,721 ,000 2.4 
Pit ncbnckatedanenene $166,497 ,698 $163,902 ,449 1.6 
Gas Produced (Cubic Feet)— 
ods stccbabuaeknwaids 84,620,427,C00 88,927 ,604,000 — 48 
ae aeee 13,169,271,000 13,401 ,602,000 — 1.7 
th tidinencecusescadnan’s 3,698 ,323,000 3,868 ,770,000 — 44 
i, | ° @PeapEGoeess 20,273,238 ,000 19,061,986,000 6.4 
Reformed oil still gas. .......... oS ee Bi eee Te dame 
Total gas produced. .......... 122,501,700,000 125,259,962,000 — 2.2 
Gas Purchased (Cubtc Feet) — 
< | =e 47 253,021,000 41,817,490,000 13.0 
Oi still and natural gas. ........ 922,362,000 1,146,246,000 —19.5 
Total gas purchased _._....... 48,175,383,000 42,963,736,000 12.1 
Total gas produced and purchased170,677 ,083,000 168 ,223,698 ,000 1.5 








Analysis of Imports and Exports of the United States 
in June. 

The Department of Commerce at Washington on Aug. 1 
issued its analysis of the foreign trade of the United States in 
June and the 6 months ending with June. This statement 
indicates how much of the merchandise exports for the past 
two years consisted of crude or of partly or wholly manu- 
factured products. The following is the report in full: 


ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE 
UNITED STATES FOR THE MONTH OF JUNE 1930. 
(Value in 1,000 dollars.) 







































































Month of June. Twelve Months Ended June. 
1929. 1930. 1929. 1930. 
Value | Per | Value | Per Value Per Value Per 

$ Cent. $ Cent. $ Cent. s Cent. 
Domestic exports- - -_|386,804/100.0/290 ,266|100.0/2,578,519}100.0|2,039,540/100.0 
Crude materials__.| 56,134) 14.5) 37,482] 12.9] 484,158} 18.8] 372,731) 18.3 
Crude foodstuffs-_- - -- 14,518} 3.8) 13,346} 4.6) 126,920] 4.9 75,439| 3.7 
Mfd. foodstuffs__..| 34,018] 8.8} 27,323) 9.4) 237,566) 9.2) 193,153) 9.5 
Semi-manufactures_} 62,119). 16.0) 47,166] 16.3} 382,906) 14.8) 290,442) 14.2 
Finished manufac’s_|220,016| 56.9|/164,948) 56.8|/1,346,968) 52.3/1,107,776) 54.3 
MOTE, ccc cdcwcades 353,393) 100.0) 250,221)100.0/2,286 ,365/100.0)1,735,862}100.0 
Crude materials_- .|120,724| 34.2} 76.671) 30.6) 828,083] 36.2| 578,778} 33.4 
Crude foodstuffs_._| 40,956} 11.6) 35,372) 14.2} 286,496] 12.6) 227,339) 13.1 
Mfd. foodstuffs....| 36,527} 10.3) 24,795) 9.9) 234,602) 10.2) 168,594) 9.7 
Semi-manufactures_| 75,549} 21.4) 51,612} 20.6] 454,675) 19.9) 356,265) 20.5 
Finished manufac’s_| 79,638! 22.5! 61,7711 24.7! 482.5081 21.1! 404,886! 23.3 











Production of Electric Power in the United States in 
June Approximately at Same Rate As in Correspond- 
ing Month in 1929. 

According to the Division of Power Resources, Geological 
Survey, electric power produced by public utility plants in 
the United States during the month of June 1930 amounted 
to approximately that for the corresponding month last 
year, totaling about 7,748,476,000 kwh., as compared with 
around 7,768,000,000 kwh. in June 1929. Of the total for 
April of this year, 4,695,139,000 kwh. were produced by 
fuels and 3,053,337,000 kwh. by water power. The Survey’s 
statement follows: 


PRODUCTION OF ELECTRIC POWER BY PUBLIC-UTILITY POWER 
PLANTS IN THE UNITED STATES (IN KILOWATT-HOURS). 





























Change tn Output 
Dieiston. Total by Water Power and Fuels, Srom Prectous Year. 
Apri. May. June. May June. 
New England....-. 520,401,000) 511,883,000) 487,416,000 —3% —3% 
Middle Atlantic_-_-|2,038,507,000)|2,071,587,000)1,982,812,000 +5% +2% 
East North Central-_|1,873,805,C00) 1,902,328 ,000] 1,770,708 ,000 —1% —3% 
West North Central.| 500,058,000} 501,112,000) 483,785,000 +8% +4% 
South Atlantic. ---- 1,018,993,000| 913,820,000) 855,852,000} —16% —9% 
East South Central_| 301,141,000) 305,469,000; 290,804,000 +4% +4% 
West South Central_| 405,111,000} 412,018,000); 422,995,000 +7% +6% 
Mountain.......-- 307,686,000} 319,616,000} 326,728,000 —9% —5% 
a 1,034,287,000) 1,076,369,000 1,127,376 ,000 —I% +5% 
Total for U. S8_--- 7,999,989,000'8,014,202,000 7,748,476 ,000 —1% 0% 





The average daily production of electricity by public utility power plants 
in the United States in June was 258,300,000 kwh., the same as the daily 
output for May. 

The total production of electricity by public utility power plants in June 
of this year was practically the same as in June 1929. Thecurves of average 
total daily production of electricity show that the demand for electricity 
during May and June was about the same as during the same months in 
1929 and apparently show that the decrease in the demand for electricity 
has probably ceased. There are indications that probably about the normal 
seasonal increase in demand will be shown in the months to follow. 
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The decline in the daily production of electricity by the use of water 
power from May to June was small, even though drought conditions 
throughout the country increased during June. 


TOTAL MONTHLY PRODUCTION OF ELECTRICITY BY PUBLIC 
UTILITY POWER PLANTS IN 1929 AND 1930. 






































Increase | Inrrease Produced by 
1929.8 1930 1930 1929 Water Power. 
(kwh) Over Over 
1928. 1929. 1930. 
January...-}| 8,240,000,000 138% 33% 24% 
February ..-| 7,431,000,000 b12% 33% 35% 
March. _..- 7,992,000,000 10% 39% 40% 
DEE = cenees 7,882 ,000,000 15% 42% 41% 
eS Pope 8,086 ,000,000 14% 43% 40% 
= 7.768 000,600 11% 40% 39% 
| Pee 8,072.000,000 13% 38% eraes 
Auguet_.... 8,356,000,000 11% 34% npee 
September ..| 8,062,000,000 11% 31% ure 
October _..-.| 8,709,000,000 10% 31% mare 
November _-| 8,242,000,000 6% 32% nese 
December...| 8,512,000,000 % 32% miopids 
Total..... 97,352,000,000' + .....--- nine 11% 36% inne 
a Revised. b Based on output for 28 days. c Decrease. 


The quantitites given in the tables are based on the operation of all 
power plants producing 10,000 kwh. or more per month, engaged in generat- 
ing electricity for public use, including central stations and electric-railway 
plants. Reports are received from plants representing over 95% of the 
total capacity. The output of those plants which do not submit reports is 
estimated; therefore the figures of output and fuel consumption as reported 
in the accompanying tables are on a 100% basis. 

{The Coal Division, Bureau of Mines, Department of Commerce, co- 
operates in the preparation of these reports.) 








National Fertilizer Association Reports Further Decline 
in Commodity Prices. 


A decline of three-tenths of 1% is shown by the wholesale 
price index of The National Fertilizer Association for the 
week ended Aug. 2. The Association’s advices state: 


Five groups showed small declines and five advanced slightly. Of the 
476 items, 37 declined and 25 advanced. The larger declines occurred in 
cotton, silk, flour, beans, wheat, rye, lambs and pig iron. Slight advances 
occurred in the prices of butter, eggs, cheese, hay, corn, zinc, middlings and 
coal. 

Based on 1926-1928 as 100 and on 476 quotations, the index stood at 85.1 
for the last week and 85.4 for the preceding week and 98.4 for the correspond- 
ing week of 1929. 








National City Bank Finds Net Profits of Corporations 
in Six Months This Year 24% Below Same Period 
Last Year. 


In making available its compilation of half-year profits of 
industrial corporations, the National City Bank of New 
York, in its August “Bulletin,” says: 

The combined net profits of the companies whose reports we have com- 
piled to date are approximately 24% below the first half of 1929 and 3% 
below 1928. A surprisingly large number of companies, amounting to 3 
out of every 10, actually achieved an increase in net profits in the first 
half of 1930 over 1929. 

The accompanying tabulation shows, classified according to major 
industrial groups (but not including railroads, public utilities, financial 
companies, &c.), the combined net profits in every published report that 
we have been able to secure covering the first half of 1929 and 1930, with 
the percentage of change. Aggregate net profits, of the 275 companies 
that have issued reports to date, before dividends but after all expenses, 
fixed charges and tax reserves (except in a few instances where the adjust- 
ments for such are not made until the end of the year) were approximately 
$633 ,000,000 in the first half of 1930, as compared with $837 ,000,000 in 
the first half of 1929, giving a decrease of $204,000,000. In the corre- 
sponding period of 1928 the same identical companies had aggregate net 
profits of $652,000,000, from which the decline this year was $19,000,000. 

While this tabulation gives a significant preliminary cross-section of 
business operations as a whole during the first half year, it should be kept 
in mind that there are scarcely enough reports available to accruately 
measure the change in earnings for individual industries, some of which are 
largely dominated by one or a few companies, while many sizeable concerns 
do not make a practice of publishing interim figures or even annual reports. 
As to the change in the totals, however, it is not believed that the publica- 
tion of additional reports is likely to cause this to vary materially. Because 
of their size, General Motors Corp. and United States Steel Corp. are 
shown separately from the other companies of their industries. 

Conclusions as to the showing of this year’s statements will be largely 
determined by the basis of comparison used. Obviously it would be unfair 
to measure earnings this year solely against those of 1929, which established 
the high record for all time. In the absence of any dependable ‘‘normal,”’ 
a comparison with 1928 would be more reasonable and would not show such 
a serious decline. 

In the place of a simple comparison of net profits from one year to another, 
a somewhat more reliable measure of the profitableness of business may be 
had from the relation of such earnings to the ‘‘net worth’’ employed, com- 
prised of outstanding capital stock and surplus as shown on their published 
statements at the beginning of each year. This invested capital grows 
fairly rapidly due to earnings retained in the business and to additional 
capital stock subscribed by shareholders. For the companies in our tabula- 
tion, the net worth at the beginning of 1929 and 1930 is shown, the aggregate 
of $11,158,000,000 on the latter date being $1,164,000,000 or 11% larger 
than a year previous and $1,807,000,000 or 19% larger than two years 
previous. 

For the industrial group as a whole, net profits in 1930 represented a 
return on net worth at the beginning of the year of 5% in the 6 months period 
or at the rate of 10% annually; the comparable figure for the first half of 
1929 was 8% and for 1928 was 7%. Current earnings of many companies 
are far from satisfactory, if considered in relation to the market quotations 
of their stock at several times its book value, but in relation to net assets 
as shown on their audited balance sheets the results so far this year hardly 


justify the loose talk so frequently heard that American business is “flat 
on its back."’ 





SUMMARY OF INDUSTRIAL CORPORATION PROFITS FOR FIRST 
HALF YEAR 1929 AND 1950, WITH PERCENTAGE 
RETURN ON CAPITAL AND SURPLUS. 



























































Net Profits. % 

Change 
Industry— No 1929. 1930. 1929-30. 
AUTEN. ceinccesbndninanbiind 3 $13,093,000 $19,079,000} +45.7 
DE. .cccnttinenisdeahdedinnnhes 9 3,074,000 2,275,000; —26.0 
Automobiles—General Motors... - 1 151,860,000 98,355,000} —35.2 
Automobiles—Other- -............-. 11 49,860,000 16,198,000} —67.5 
BED GOMER no pecdcaccetsesnts 34 49,208,000 28,227,000; —42.6 
DES cniatwktsnckesscensbtbennon 7 23,660,006 20,248,000; —14.4 
DUG MGRUETR . ccnccncsctacesss 13 13,290,000 7,521,000; —43.5 
COE et aka dciscecocnscnssueh 14 78,045,000 65,399,000} —16.3 
CE Es o.n backs catksvrssnove 6 1,895,000 555,000} —70.7 
Drugs and sundries............-.. 5 17,705,000 20,338,000; +14.9 
Electrical equipment.............- 9 49,998 ,000 42,552,000} —14.9 
Food products—Miscellaneous_ .-.-.-- 17 51,852,000 53,676,000 +3.5 
MIOGRININE GONG, ndivcocicccsccccce 6 7,975,000 7,931,000 —0.8 
Iron and steel—U. 8. Steel__......- 1 96,011,000 67,905,000} —29.3 
Iron and stee lake mwas 21 55,012,000 40,676,000; —26.1 
RE GREE ow 0 menteisctvinmmindeinines *1,910,000 385,C00 Penk 

Machinery - ---- pal. a 18,796,000 17,592,000 —7. 
Merchandising-~.......... aa 7 11,500,000 8,586,000} —25.3 
Mining, copper.........- * 3 3,923,000 * 1,811,000} —53.8 
Mining, other non-ferrous. 5 4,564,000 116,000} —97.5 
Office equipment........-- a 4 11,255,000 7,888,000} —29.9 
POREE OUR N as 6 cece assecnsancue 6 2,885,000 3,514,000} +21.8 
POI 6 he bS Ca wondvdcinidcwins 13 47,427,000 34,736,000} —26.8 
Printing and publishing.........._- 6 15,684,000 16,398 ,000 +4.5 
Railway equipment.-.............- 8 9,980,000 11,855,000} +20.0 
ee oS rey 3 5,191,000 4,376,000}; —15.7 
pS GRD inns ctipebenace 3 800,000 963,000} +20.4 
bk Kase siasactendbadbnaduunene 4 8,730,000 9,827,000; +12.6 
PR. 6 in ee need innac addin 10 5,931,000 3,140,000} —47.1 
Pe SE cenerantnnenaswsen 4 2,353,000 1,474,000} —37.4 
i EES 22 28,210,000 20,012,000} —29.1 
POE, scandccocuntceksvbsonsmiid 275| $837,857,000' $633,608,000| —24.4 

* Deficit. 
SUMMARY OF INDUSTRIAL CORPORATION PROFITS FOR FIRST 
HALF YEAR 1929 AND 1930, WITH PERCENTAGE 
RETURN ON CAPITAL AND SURPLUS. 
Capttal and Surplus. % % 
Chang Ret 

Industry— No.| Jan. 1 1929. Jan. 1 1930. |1929-30|/1929.)1930. 
Amusements. ......-..-- 3 $135,994,000 $213,094,000) + 56.7; 9.6) 9.0 
CS eae 9 63,210,000 63,074,000; —.2| 4.9) 3.6 
Automobiles—Gen. Mot.-|} 1 58,463, 954,476,000) +11.2) 17.7) 10.3 
Automobiles—Other--____- 11 363,209,000 380, ,000} +4.6] 13.7) 4.3 
Auto accessories. -......- 34 361,754,000 421,712,000} + 16.6} 13.6) 6.7 
SE dedi i pies tlie egnditaigrerecaléi F i 291,288,000 ‘ ,000} +4.4) 8.1] 6.7 
Building material--.-... _- 13 219,546,000 243,963,000} +11.1) 6.1} 3.1 
CS 60 etd eecesene 14 827,502,000 970,134,000} +17.2|; 9.4) 6.7 
eo) eee 6 93,464,000 98,020,000; +4.9} 2.0) 0.6 
Drugs and sundries... - 5 149,455,000 163,790,000} +9.6) 11.8} 12.4 
Electrical equipment.....| 9 628,649,000 717 074,000|+14.1} 8.0) 4.9 
Food productse—Miscell..| 17 550,727,000 698.799,000| +8.7) 9.4) 9.0 
Household goods_-........ 6 122,725,000 131,274,000} +7.0| 6.5) 6.1 
Iron and steel—U.S. Steel| 1 $752,600,000} 1,919,313,000} +9.5) 5.5) 3.5 
Iron and steel—Other._..| 21 926,012,000} 1,125,880,000/+21.6} 68.9) 2.6 
Leather tanning _......_- 2 41,204,000 34,325,000|—16.7| *4.6) 1.1 
ee 18 222,932,000 258,104,000} +15.8} 8.5) 68 
Merchandising ---_......_- 7 137,019,000 149,666,000} +9.2) 8.4] 5.7 
Mining, copper.......... 3 28,329,000 29,612,000} +4.5) 13.9) 6.1 
Mining, other non-ferrous_| 5 65,005,000 68,561, +5.5| 7.2) 0.2 
Office equipment. -..._-_- 4 112,111,000 117,113,000} +4.5} 10.0} 6.7 
Paper products. -......_ - 6 60,091, 63,913,000} +6.4) 4.8) 5.5 
es 13 895,333,000 968,680,000} +8.2; 5.3) 3.6 
Printing and publishing._.| 6 100,580,000 105,719,000} +5.1} 15.6) 15.5 
Railway equipment_____-_ 8 203,914,000 226,830,000) + 11.2 am ht 
Se eee 3 86,715,000 ,033, +1.5| 5.9) 4.9 
Restaurant chains... _- 3 9,405,000 9,892,000} +5.2| 8.5) 9.7 
oe is 4 170,691,000 178,894,000} +4.8| 5.1) 5.5 
(eae 10 154,967,000 158,845,000} +2.5) 4.9| 2.0 
Tobacco (cigars)......... 4 29,229,000 30,983,000} +6.0} 8.1} 3.8 
Pe 22 331,428,000 364,307,000} +9.9) 8.5) 5.5 
CO nae 275| $9,993,551,000'$11,158,324,000'+11.7! 8.4! 5.7 








* Deficit. 








Canada’s Crops Promise Good Yield, According to 
Canadian Bank of Commerce Survey. 


Canadian crops on the whole promise a good yield, par- 
ticularly from Manitoba to the Atlantic, on the Northern 
Prairies and in British Columbia, according to General 
Manager S. H. Logan of the Canadian Bank of Commerce in 
the bank’s August “Commercial Letter.’”’ ‘‘Recent rains 
have counteracted the effect of drought over a large area in 
Saskatchewan and Alberta and prospects have materially 
improved,” said Mr. Logan. “Although trade is season- 
ably quiet,’’ he added, “recent business statistics are en- 
couraging.’”” Mr. Logan also says: 

‘‘A satisfactory harvest of most crops is forecast by reports received from 
Ontario eastward to the Atlantic and from British Columbia. Roots and 
corn in some districts are suffering from drought, but the other crops are 
for the most part turning out to be either a good average or a bountiful 
yield. Until the recent dry spell pastures were in good condition and dairy 
production has been heavy. With the exception of apples in Eastern 
Canada most fruits promise a good average yield. 

“At the beginning of July Canadian wheat exports were in good volume 
giving way later to offerings of American wheat selling at a considerable 
discount under Manitobas, but recovering towards the end of the month. 
Preliminary reports indicate that world shipments of wheat and wheat 
flour for the 12 months ending 31st July 1930, have been about 613,000,000 
bushels, or only about two-thirds the exports for the previous crop year 
Canada’s share appears to be about 195,000,000 bushels, or 32% of the 
total, as compared with 23% for the United States, 25% for Argentina, and 
10% each for Australia and all other exporters. The previous season the 
proportions were: Canada, 44%; United States, 16; Argentina, 24%; 
Australia, 12%; and all others 4%. It will thus be seen that in spite of 
strong competition Canada has continued to be the leading exporter. 

“It is yet too soon to estimate the probable requirements this season of 
importing countries, but it is reported that although Eastern Europe is on 
the whole harvesting a larger wheat crop than a year ago, the total European 
crop, outside Russia, is smaller. Conditions in Northwestern Europe have 
recently improved, but in France and Italy they are not so favorable as in 
1929. The United States wheat crop has recently in some districts been 
seriously affected by drought.”’ 
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Crop Report of Bank of Montreal. 


In presenting under date of Aug. 7 a brief synopsis of 
crop conditions in Canada, as indicated in telegraphic re- 
ports from its branches, the Bank of Montreal, says: 


GENERAL 

All crops in the Prairie Provinces are ripening rapidly and cutting, 
which has begun in some sections, will be general in a week to ten days. 
Recent extreme heat and lack of moisture have done considerable damage 
in southern Saskatchewan and southeastern Alberta: but conditions in 
Alberta, generally, have improved since the last report. It is now known 
that, expecially in Manitoba, there will be considerabie damage from rust. 
In the Province of Quebec the weather, on the whole, has been favourable, 
but in some districts haying has been delayed by rain. In Ontario, the 
cutting of an average crop of hay has been completed: of oats and barley 
it is well advanced. In the Maritimes, crops generally are in good condi- 
tion, but rain is needed. In British Columbia, with weather continuing 
hot and dry, harvesting conditions are good. Grain is being cut in some 
districts, and an average yield of good quality is expected. 

PRAIRIE PROVINCES. 

Alberta Northeastern Area.—Showers and continued warm weather are 
rapidly bringing crops to fruition. Small damage from hail has been 
reported. Alberta Southeastern Area.—Harvesting has begun and, while 
some wheat yields will run as high as 20 bushels, the average will be 6 
to 8 bushels. Alberta Western Area.—Crops have made good recovery 
and an average return is expected. Regional hail damage of a serious 
nature has been reported. Harvesting will be general in two weeks. 
The sugar beet crop is 15% better than normal. Saskatchewan Northern 
Area.—Crops are filling fairly well and ripening fast; they are reasonably 
free from rust and other disease and promise fair to good returns. Sas- 
katchewan Southern Area.—Crops continue to deteriorate from heat and 
drought. Some summerfallow fields promise fair yields, but generally 
the crop is much below average. Manitoba.—With hot, dry weather 
prevailing, the ripening of crops has been hastened. Cutting has com- 
menced and should be general by the end of this week. Rust is prevalent 


and has caused considerable damage, especially to late wheat; but the 
extent is not yet determined. 


PROVINCE OF QUEBEC. 
Grains are making normal progress and harvesting will shortly be general. 


Roots, especially potatoes, are promising and good crops are indicated. 
Tobacco appears healthy. 


PROVINCE OF ONTARIO. 

Early crops are good, but the prolonged drought is drying up pastures, 
late grain, fruit, corn, roots and tobacco. In eastern Ontario all crops 
are a good average. In southwestern Ontario the drought has been most 
severe and will reduce the yield of all grains. Threshing of fall wheat 
is in progress and is yielding well. Rain is greatly needed in the central 
and western sections of the Province. 


MARITIME PROVINCES. 


Haying is well advanced. The potato crop is promising and an average 
yield of other roots is looked for. Apples are progressing satisfactorily. 
PROVINCE OF BRITISH COLUMBIA. 

Tree fruits are doing well and indications point to good crops. Irriga- 
tion water is nearly exhausted, but it is felt there will be just sufficient 
for the season. The weather has been favourable for tomatoes, and ship- 
ments of semi-ripe tomatoes have commenced. Prospects for potatoes 


and other root crops are good, but rain would be beneficial. Pasturage is 
in fair condition but needs moisture. 








No Definite Indications Yet of Improved Business 


Conditions Says Cleveland Federal Reserve Bank. 

Surveying the business situation, the Federal Reserve 
Bank of Cleveland states that “the present situation has 
not as yet exhibited any absolute indications of improve- 
ment, the general level of operations and employment in 
June and July being seasonally lower than May. Production 
and consumption statistics in many cases in the first half 
of this year compare quite favorably with all years except 
1929.” In its Aug. 1 “Monthly Business Review,” the bank 
also says: 

Money rates remain easy and the bond market has shown a slight upward 
tendency, despite the large flotations, which eventually mean expenditures 
in material and labor markets. 

The iron and steel industry was characterized by declines in demand, 
price and production. Pipe mills have been operating at a good rate 
and structural steel orders have been received in fair volume; otherwise, 
requirements were at the lowest level since February. Construction activity 
in June in the Fourth [Cleveland] District did not show the improvement 
reported in the entire country, and the demand for building materiale, 
including glass, remains low. 

The shoe industry increased its operations in June, contrary to seasonal 
trend, the upturn usually coming in July. Output for the first six months 
was below the average of preceding years. Many small general manufac- 
turing concerns not dependent on the automobile industry for their orders 
have been operating at very satisfactory levels. Other small concerns whose 
chief products are automobile parts, tools and accessories have reduced 
operations proportionate to the decline in the automobile industry, which 
dropped more than seasonally in June and curtailed operations still further 
in July. The situation, however, is much improved from a year ago, the 
large stocks having been appreciably reduced. 

The agricultural situation is not particularly favorable. Crops have been 
badly damaged by the long drought. The quite general rain on July 22 
was slight and only afforded temporary relief. Tobacco acreage was 
smaller than reported early this year and the crop prospects have been 
materially reduced. The situation in the canning industry has been 
irregular. Tomato prospects are about equal to the average of the past 
five years, but other crop prospects have been reduced. 

Department store sales declined 1ather sharply in June as compared 
with the corresponding month of last year. The drop was 13% and in- 
creased the six months’ discrepancy to 7%. Stocks are still contracting. 
Accounts receivable showed a slight increase, but collections were also 
larger than one year ago. The ratio of credit to total sales decreased 
from May, but showed about the same increase over last June as has been 











shown in former years. Installment sales were only 5.1% of total sales, 
compared with 4.8% last year. 


As to wholesale and retail trade in its district, the bank 
says: 


Retail Trade. 


Retail distribution in June, based on sales of 57 department stores in the 
Fourth [Cleveland] District, was at the lowest level for that month since 
1922. Sales were 13% below the corresponding month of 1929; all cities 
showed decreases ranging from 6% in Columbus to 25% in Akron. Sales 
for the first six months also were smaller than one year ago, the falling-off 
being 7% in the entire district, with the largest declines in Akron, Toledo, 
and Wheeling. How much of this drop has been caused by the reduction in 
prices cannot definitely be determined, but an increasing number of 
reports of retail price reductions have been received, which, of course, 
would accentuate the discrepancy in sales comparisons with former years. 
Stocks are also considerably below last year, a drop of 5% being reported 
in the past month. The declines have been quite general, both in sales 
and stocks. 

Accounts receivable showed an increase of 2% from last year, but collec- 
tions have been holding up well, and were 0.1% greater than in June 1929. 

Sales of retail furniture stores showed an average loss of 39% in June 
and 27% for the first six months. This is much greater than the decline 
reported for the furniture department of departmeng gtores. 

Chain store sales on a unit basis have been holding up rather well .in 
this district. Chain drug stores in the first six months were 1.4% ahead 
of the same period of 1929. Chain grocery sales in this same interval were 
0.9% below last year; probably all of this drop is due to lower food prices. 

Wholesale Trade. 

Sales of all wholesale reporting lines exhibited a decided falling-off in 
June, both as compared with the previous month and with June 1929. The 
changes in sales in the first half of this year were: Groceries, 2.5%; 
drugs, 9.1%; dry goods, 14.7%; hardware, 14.4%, and shoes, 26.4%. 
Considerable complaint about the slowness of collections is heard. 








Building Operations in Cleveland Federal Reserve 
District. 

The following account of building operations in the 
Cleveland Federal Reserve District is from the Aug. 1 
“Monthly Business Review” of the Cleveland Federal Re- 
serve Bank: 


Construction activity in June in the United States, with two exceptions 
(April and July 1929), was at the highest point in two years. Contracts 
awarded, according to the F. W. Dodge Corp., amounted to $600,573,400, 
381% increase from May and 13% from June 1929. This large improve- 
ment in June reduced the decreases shown in earlier months of this year, 
so that in the first six months a drop of only 12.5% was shown from 
the sane period of last year. 

The improvement was quite general throughout the country, but was 
not well distributed between the various types of building. Public works 
and utilities during June accounted for over 40% of the value of all 
awards and was the only class to show an increase in the first six months 
of this year. Residential building was slightly more than half what it was 
in 1929 and non-residential building was 8% under last year. 

A decrease of 3.8% was reported in Fourth District building from May 
to June in contrast with the increase shown in the entire country. Part 
of this was accounted for by the fact that much of the new work has taken 
the form of gas and oil pipe lines located in the western and central part 
of the country, which, however, has benefited the local steel mills. 

Fourth District contracts awarded in June totaled $49,240,000, a de- 
crease from last year of 7%. The six months’ total, $278,237,000, was 
only 9.5% below the same period of 1929, a smaller decline than was 
reported for the entire country. Residential contracts again declined, and 
in June were 32% and in the first half of 1930, 31% below the same 
periods of 1929. There have been reports of increasing inquiries regarding 
this type of construction, but it is evident that few have taken definite 
shape. It is upon this latter type of construction that many local building 
supply and lumber concerns depend, and it furnishes employment for many 
men during the warmer months of the year. 

Little change is reported in the demand for building materials, particu- 
larly lumber and brick. Material prices are extremely low, but there has 
been little change in labor costs. Until the number of homes available 
for less than production costs is reduced and the employment situation im- 
proves, little change in the building industry is anticipated. Cement 
production both in June and the first half of this year has exceeded the 
same periods of 1929. 





SS 


—<——— 


Chicago Federal Reserve Bank on Conditions in Meat 
Packing Industry—Production Decreased—Em- 
ployment Gained. 

In the survey of the meat packing industry the Chicago: 
Federal Reserve Bank has the following to say in its monthly 
Business Conditions Report issued July 31: 

Meat Packing. 

Production at meat packing establishments in the United States decreased 
4% in June, a reversal of the usual May-June trend, and was about on a 
level with a year ago. As in the preceding month, a reduction in purchases 
by cattle feeders was responsible for cattle slaughter being somewhat above 
the corresponding month of 1929. Employment figures for the payroll 
at the end of June recorded a gain of 24% in number of workers as compared 
with May, and owing to one more working day in the current totals, in- 
creased 15% in hours worked and 8%% in aggregate earnings. Domestic 
demand ranged between fair and good for smoked meats, sweet pickled 
hams, and most lamb, but averaged from slow to only fair for fresh pork 
and veal; trade was draggy for beef and leg oflamb. Dry salt meats moved 
into domestic channels in fairly good volume. Total sales of packing-house 
products, as reported by representative establishments in the United States, 
showed a further decline of 2% in June and remained substantially less than 
in 1929, the latter recession averaging 14%. One of the major factors con- 
tributing to the decrease from a year ago was the reduced buying power of 
the consumer arising from unemployment in the cities and a relatively low 
level of prices for farm products. The lower dollar volume of sales also re- 
flected price declines from a year ago in a number of packing-house com~ 
modities. June prices of lard, pork loins, dry salt fat backs, mutton, most 
beef, and the commoner grades of veal and lamb were lower for the month as 
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a whole than in May; those of smoked meat, good to choice lamb and veal, 
and of fresh and cured hams, picnics, and bellies averaged higher. Quota- 
tions for practically all of these products, however, moved downward after 
the middie of June. Domestic demand was fair at the beginning of July. 
Inventories exceeded those of June 1, but remained decidedly less than a 
year ago and the 1925-29 average for the month. 

Shipments for export appear to have changed but slightly from May. 
Foreign customers continued to restrict purchases to immediate require- 
ments pending greater stabilization of commodity prices. Trade remained 
dull on the Continent and in the United Kingdom; the demand for hams, 
however, showed some improvement in the latter country during the month. 
American stocks abroad (including those in transit) were indicated as some- 
what lighter on July 1 than at the beginning of June. 








Conditions in California as Viewed by State Chamber 
of Commerce—Business and Industry at Low Level. 


Business and industry in California during June continued 
at a generally low level which corresponds closely to the 
general situation throughout the United States, according 
to the Research Department of the California State Cham- 
ber of Commerce. The downward trends predominated in 
most lines with general activity considerably below 1929. 
In part the survey also says: 


California bank debits for 14 cities during June, although below the 
level of 1929, showed the usual slight seasonal increase from May to June. 
The weekly debits for the first two weeks of July were slightly less than a 

ear ago. 

d The decrease in factory employment in June was larger than usual. The 
influx of workers from outside of the State, the curtailed lumber and manu- 
facturing operations and the decline in building permits has increased the 
supply of labor. Seasonal demand for agricultural labor, however, has 
aided in relieving the unemployment situation. Fruit canning operations 
have started, affording employment to increasing numbers. Further relief 
is anticipated during the grape and cotton harvesting season. 

Agricultural crops were benefited by the normal weather conditions dur- 
ing the first half of July. Warm weather in practically all sections of the 
State has aided the growth and maturing of most fruit and vegetable crops. 

Confidence in the stability of the grape industry has been renewed with 
the success of the grape sign-up campaign which will aid in controlling the 
surplus and promote orderly marketing. The cotton acreage on July 1 
1930 was 273,000 as compared with 319,000 a year ago and 223,000 in 1928. 

Value of building permits issued during June aggregated $16,455,000, a 
decrease of 15.3% from May to June, which is more than seasonal. Build- 
ing operations for the first half of the year were 28.7% below the level of 
1929. San Joaquin and Central Valley regions exhibited gains of 18% 
and 26.5%, respectively, over the corresponding six months a year ago, 
while Southern California decreased 31.2%, Central Coast 26.3%, Sacra- 
mento Valley 24% and North Coast 4.6%. 

Retail trade in California for June was less active than in May and below 
a@ year ago. Retail store sales for June were 5.8% less than last year, 
while the annual change for May was 4.5%. The sales for the half-year 
were 3.3% below 1929. The semi-annual sales for 490 stores in the United 
States were 4% less than a year ago. 

June automobile sales were 4.5% lower than May 1930, as contrasted 
with an average seasonal decrease of 2.2%. The current half-year closed 
21% below the corresponding period of 1929. 

Total car loading aggregated 144,174, or 16.3% less than May, whereas 
the average decrease is about 4%. The six months were 10.6% below 
last year. , 

Exports for April were 2.8% higher than last year and imports showed a 
gain of 18.6%. Exports and imports for the first four months of 1930 were 
4.7% and 13.4% lower than a year ago. 








Decline in Agricultural Prices Had Adverse Effect on 
Trade and Business in Dallas Federal Reserve 
District. 


According to the Federal Reserve Bank of Dallas ‘“‘the 
marked decline in the prices of principal agricultural com- 
modities during the past month greatly reduced the pros- 
pective income of the District’s farmers and had a deleterious 
effect upon trade and industry. The district summary in the 
Aug. 1 issue of the Bank’s ‘‘Monthly Business Review” 
continues: 


Sales of department stores in principal cities declined by more than the 
usual seasonal amount and were substantially smaller than in the corre- 
sponding month last year. Although distribution at wholesale usually 
reaches a low point during June, buying this year was on an unusually 
small scale. Retailers are operating on a very cautious basis and consumer 
buying is apparently being limited largely to actual necessities. Payments 
on accounts generally have been slow. Most of the principal industries of 
the district are working on part-time schedules and working forces have 
been reduced with the result that there is a considerable surplus of industrial 
fabor. While the demand for help in outdoor activities has absorbed part 
of the unemployed, a general surplus of labor still exists. 

Construction activity reflected a further substantial recession during the 
month. The valuation of building permits issued at principal cities, which 
was 17% less than in the previous month and 22% below a year ago, was 
at the lowest level reached in several years. The production, shipments, 
and new orders for lumber showed a sharp decline. 

While the growth of crops made fair to good progress during the past 30 
days, there are many portions of the district which are badly in need of 
moisture. Crops in some sections have already begun to deteriorate and 
unless rain is obtained within a short time, production of some crops 
will be materially affected. The harvesting of small grains was carried on 
‘under ideal conditions and the outturn was better than was expected, yet 
the production of all grain crops, except oats, was smaller than a year ago. 
‘The smaller production, together with the low market price has materially 
curtailed the purchasing power of a considerable percentage of the district's 
farmers. Although the prospects for feed crops are generally good, the 
yield, as indicated by the Department of Agriculture's July 1 report, will be 
smaller than a year ago. While a large percentage of the cotton crop has 
made good growth and is fruiting well, there are some sections where the 
plants are suffering from the lack of moisture. The district’s ranges de- 
teriorated somewhat during June, but the condition of livestock was well 
‘sustained. Livestock prices declined to a lower level and trading on the 
wanges is at a standstill. 





The past month witnessed a further decline in deposits and a slight 
increase in the demand for credit for agricultural and commercial purposes. 
The daily average of combined net demand and time deposits which 
amounted to $847,046,000 in June reflected a decline of $17,665,000 as 
compared to the previous month and was $22,102,000 smaller than a year 
ago. It is significant to note, however, that the decline in the deposits 
this year was smaller than it was in 1929. Federal Reserve Bank loans to 
member banks fluctuated within narrow limits and on July 15 were only 
$1,459,800 greater than six weeks earlier, and were $17,720,955 less than 
on the corresponding date a year ago. While the loans on securities of 
reserve city banks reflected a further sharp decline, commercial loans showed 
a@ moderate increase for the first time in seven months. 


Conditions in wholesale and retail trade in the District 
are reviewed as follows by the Bank: 


Wholesale Trade. 

The distribution of merchandise in the wholesale channels of distribution 
reflected a further heavy decline in June. While the recession was in part 
seasonal, it was much more pronounced than is usual at this season and 
distribution was materially smaller than in the corresponding month last 
year. During the first half of the year, sales in all reporting lines fell short 
of that in the same period of 1929, the decline ranging from 3.5% for gro- 
ceries to 31.7% for farm implements. Restricted consumer buying due to 
crop uncertainties and the low level of prices of agricultural commodities, 
and cautious policies of retailers have materially reduced the demand at 
wholesale establishments. Collections were reported to be slow in most lines. 

Midsummer quietude was evidenced in the wholesale drygoods trade 
during June. Sales of reporting firms reflected a decline of 19.2% from the 
previous month, which was more than seasonal, and were 32.1% smaller 
than in the corresponding month last year. Distribution during the half 
year averaged 24.3% below that for the same period of 1929. Retailers 
continue to buy very cautiously due to the downward trend in prices of raw 
materials and the poor consumer demand. Collections were materially 
smaller than in either the previous month or the corresponding month last 
year. 

The slow demand for farm implements was again evident during June. 
Sales have shown a steady decline since January, the June figure being 
6.2% less than in May and 35.3% below those for June last year. Dis- 
tribution for the first six months of the current year averaged 31.7% less 
than in the corresponding period of 1929. Prices continued generally steady. 
Collections were slightly smaller than in the previous month. 

A further marked decline in the demand for drugs at wholesale was 
registered during the past month. Sales were not only 11.6% less than in 
May, but were 13.0% below those in the corresponding month a year ago. 
Restricted buying was noticeable in all sections of the district. Reports 
indicate that retailers are holding commitments to a minimum and are 
buying in small quantities. Collections were smaller than in the previous 
month. 

Sales of reporting wholesale grocery firms during June were 1.9% lower 
than in the previous month and were 8.5% smaller than in June 1929. 
Increased buying was noticeable in those sections where prospects for 
agricultural production are favorable but in most areas a further recession 
occurred. Prices evidenced a further weakness. 

The June sales of reporting wholesale hardware firms reflected a further 
substantial recession, the total being 7.9% less than in May and 15.1% 
under June 1929. During the first half of the current year, sales averaged 
15.1% smaller than in the corresponding period of the previous year. In 
8)me areas buying was on a larger scale than in the previous month. Col- 
ections were materially smaller than in the previous month. 


Retail Trade. 


A slowing down in the distribution of merchandise at retail in larger 
centres, which was more pronounced than is usual at this season, was in 
evidence during June. Sales were 16.7% less than in May and fell 9.2% 
below those for June last year. Distribution during the first half of the 
—— year reflected a decline of 8.4% as compared to the same period of 

929. 

Stocks on hand at the close of June were 7.8% less than a month earlier 
and were 3.9% smaller than on June 30 1929. The rate of stock turnover 
in the first six months of the current year was 1.36 as against 1.44 in the 
same period last year. 

Collections showed a substantial decline in June. The ratio of June 
collections to accounts outstanding on June 1 was 32.7% as compared to 
36.5% in May, and 35.0% in June 1929. 








Production in St. Louis Federal Reserve District at 
Lowest Rate in More Than Half Decade—Falling 
Off in Wholesale and Retail Trade. 


The Federal Reserve Bank of St. Louis states that the 
recessionary tendencies in trade and industry which have 
prevailed in its district in greater or lesser degree since 
last fall, “were emphasized during the past 30 days by 
reduced activities due to the usual seasonal influences,” 


In its July 31 “Monthly Review” the bank also has the 
following to say: 


Vacations and the closing down of many plants for repairs resulted in a 
further decrease in factory employment, and production in a number of 
important lines was at the lowest rate in more than a half decade. Pur- 
chasing of commodities by merchants and the public continued along very 
conservative lines, there being a general disposition among all classes of 
buyers to take only what is needed for immediate use. Almost universally 
manufacturers are pursuing the policy of producing only on orders, and in 
lines which at this time of year ordinarily make up goods for fall and 
winter distribution, inventories are unusually small. 

The movement of commodity prices continued downward, and in the 
case of wheat, corn, cotton, and certain other farm products, values were 
at the lowest point since the beginning of the World War. This fact, 
coupled with uncertainty relative to the outcome of crops, served to hold 
down distribution of merchandise in the agricultural areas. Generally 
through the district unusually dry weather prevailed, resulting in serious 
damage to growing crops in some sections, and adversely affecting the live 
stock and dairying industries. Through the district as a whole, the 
accumulated deficiency of precipitation from Mar. 1 to the middle of 
July is the greatest in recent years. The hot, dry weather, however, has 
been ideal for harvesting wheat and other early grains, and effects of the 
drought have been partly offset by intensive cultivation. 

Except in the case of commodities used extensively in hot weather, both 
production and distribution was smaller than a month and a year earlier. 
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Activities at iron and steel plants were reduced in more than the usual 
seasonal volume, and the volume of new orders placed was the smallest for 
any month this year. Purchasing by the railroads and automotive industry 
was at a low ebb, and no improvement was noted in the demand from the 
building and oil industries. Lumber and textile mills in the South further 
curtailed their operations, and reduced production of bituminous coal was 
the rule in all fields of the district. 

The volume of retail trade in June, as reflected in sales of department 
stores in the principal cities of the district, was 12.7% smaller than during 
the same month last year, and the first half of this year the volume was 
7.1% less than for the first six months of 1929. Combined sales of all 
wholesale and jobbing lines investigated showed a decrease of 23.0% in 
June as contrasted with the came month last year. Construction contracts 
let in the Eighth Federal Reserve District in June were considerably larger 
than a month and a year earlier, but building contracts let in the five 
largest cities showed sharp decreases in both comparisons. Debits to 
individual accounts in June were slightly smaller than in May, and 11.4% 
less than in June 1929. For the first six months this year the volume 
of debits shows a decrease of 10.7% as compared with the first half of 
1929. The amount of savings deposits showed only slight variation between 
June 4 and July 2, and on the latter date were smaller by 3.2% than a 
year earlier. 

Reduced commercial and industrial activities were reflected in a further 
curtailment of the freight traffic of railroads operating in this district, 
the volume continuing to run below that of a year and two years earlier. 
Practically all classifications of freight are affected, with reductions par- 
ticularly marked in farm products and merchandise and miscellaneous 
freight. Loadings of revenue freight for the country as a whole during 
the first 27 weeks this year, or to July 5, totaled 23,999,447 cars, against 
26,528,096 cars for the corresponding week in 1929, and 25,312,720 cars 
in 1928. The St. Louis Terminal Railway Association, which handles 
interchanges for 28 connecting lines, interchanged 206,305 loads in June, 
against 217,226 loads in May, and 242,703 loads in June 1929. During 
the first nine days of July the interchange amounted to 53,753 loads, 
against 62,388 loads during the corresponding period in May, and 66,811 
loads during the first nine days of June 1929. Passenger traffic of the 
reporting lines decreased 15% as compared with the same month last year. 
Estimated tonnage of the Federal Barge Line between St. Louis and New 
Orleans in June was 139,700 tons, the largest this year and comparing 
with 124,924 tons in May and 103,934 tons in June 1929. 

QCollections generally throughout the district during the past 30 days 
developed slight recessionary tendencies. The average was somewhat below 
that of May, and considerably under that at the corresponding period a 
year ago. Wholesalers in the large centers report a greater number of 
delays and requests for extensions. They note, however, that due to 
generally small inventories held by retailers, settlements are prompter in 
numerous instances than might be expected under existing conditions in 
business. Country retailers continue to complain of elowness in collections, 
and attribute the backwardness partly to preoccupation of farmers with 
harvest and other pressing work. Large department stores and city retailers 
generally report an adverse effect on their collections from the absence of 
numerous customers on vacations. Payments on goods purchased on the 
installment plan are less satisfactory than earlier in the year. Question- 
naires addressed to leading interests in the various lines scattered through 
the district elicited the following results: 


Ercellent. Good. Fair. Poor. 
Dt occcckdnbaspiwodvdndwanckiele 1.0% 13.2% 62.9% 22.9% 
Ts i a wets A ckslgs whee ae 1.0 14.0 58.5 26.5 
 f Sa ener 2. 35.1 41.8 20.2 


Commercial failures in the Eighth Federal Reserve District in June, 
according to Dun’s, numbered 104, involving liabilities of $1,778,914, 
against 133 failures in May with liabilities of $4,959,105, and 98 failures 
for a total of $1,894,983 in June 1929. 





Business Below Seasonal Level in Richmond Federal 
Reserve District—Employment Conditions. 


The Federal Reserve Bank of Richmond finds that “June 
business did not measure up to seasonal level in the Fifth 
(Richmond) Federal Reserve District, and the half-year 
closed with trade at about the lowest point reached since 
the recession set in last fall.”” In its July 31 ‘‘Monthly 
Review” the Bank also says: 


A few favorable signs appear in a survey of the activities of June and 
early July, but on the whole there has been a progressive decline from month 
to month this year. Rediscounts for member banks held by the Federal 
Reserve Bank of Richmond decreased nearly 7% between the middle of 
June and the middle of July, and Federal Reserve not circulation continued 
to decline, the latter a seasonal development. On July 15th the Richmond 
Reserve Bank was discounting only about 30% as much for member banks 
as on the same date last year. Loans in reporting member banks declined 
last month, while their investments in securities were increased. Debits 
to individual accounts figures for the 4 weeks ended July 9 1930, show a 
seasonal increase over debits in the preceding like period this year, but fell 
below the total of debits reported for the corresponding four weeks in 1929, 
and aggregate debits in the first half of 1930 also failed to equal the figures 
for the first half of last year. Commercial failures in the Fifth district in 
June were less numerous than in June 1929, and last month’s liabilities 
were also below those of June a year ago, but the figures were nevertheless 
high, although better than those for other sections of the country. Employ- 
ment conditions made no improvement in June and early July, and perhaps 
became worse in sections of the district. Coal production in June was in 
less volume than in June last year, and showed somewhat more than a 
seasonal decline in comparison with May. Textile mills reported no 
improvement in the demand for cotton goods, and restrictions in operating 
time spread further during June. Most of the mills are running about 75% 
of full time. Cotton prices continued to decline during most of the past 
month, although the downward tendency was checked in the third week of 
July by unfavorable news on the new cotton crop. Consumption of cotton 
in June in the United States was much lower than in June 1929, and export 
figures also showed a decline amounting to nearly 40%. Permits issued in 
leading cities for construction work were fewer in number and lower in 
valuation than the figures for June 1929, which were also low. Contracts 
awarded compared more favorably with earlier periods than permits issued, 
chiefly due to road construction. Retail trade as reflected in department 
store sales made an unfavorable comparison with June 1929 trade, and 
wholesale trade also reported a considerably smaller volume of business this 
year. In agriculture, prospects vary widely in different sections and in 
different crops, but on the whole the past month or six weeks has not been 
favorable, insufficient rain having fallen to supply needed moisture to the 














growing crops. It is, however, too early in the season to form definite 
opinions on probable crop yields. 


Regarding employment conditions in the District the 
Bank says: 


Little improvement occurred in employment conditions in the Fifth 
district in June and the first half of July, except in South Carolina where 
the beginning of an extensive road building program gave work to a con- 
siderable number of unskilled workers. It is probable that conditions 
became worse in certain sections of the district during the past month, 
partly due to further lay-offs of workers in industrial plants, railroad shops, 
&c., and partly to an influx of people from other sections, Labor officials 
in Virginia, for example, report that a relatively large number of out of 
State workmen have come to Virginia under the impression that employ- 
ment could be secured, but in most cases these people have been dis- 
appointed. Reports indicate that general employment conditions in the 
Fifth district are perhaps better than in most sections of the country, but 
they are not sufficiently good to take care of all home workers. Concerted 
efforts of labor officials, Chambers of Commerce, and other organizations 
are being made to persuade contractors, industries, &c., to employ local 
workers in preference to floaters, and co-operation is being secured to a 
considerable extent. There is a good deal of building being planned in the 
Fifth district, some of it in the nature of public work partly designed to 
relieve unemployment, but it is slow in getting started and the best season 
of the year for outdoor work is rapidly passing. 


Trade conditions in the Richmond Reserve District are 
indicated as follows: 

Thirty-five department stores in the Fifth district, located in 18 cities, 
sold an average of 5.9% less goods in June 1930 than in June 1929, a very 
large majority of the stores reporting smaller figures. Total sales during 
the half-year ended June 30 1930, averaged 8-10ths of 1% less than sales 
in the first half of 1929, a decline probably accounted for by price declines 
this year. The reporting stores in Baltimore averaged 2.7% larger sales 
during the first half of this year, but Washington stores decreased an 
average of 1% and the other cities an average of 7.4%. 

Stocks on hand in the reporting stores declined seasonally in June, 
decreasing an average of 5.4% during the month, and on June 30th were 
5.3% smaller in selling value than at the end of June last year. Part of 
this decline in comparison with 1929 figures was also probably due to price 
changes during the year. The stores turned their stock .281 times during 
June, and between Jan. Ist and June 30th the average turnover was 1.645 
times, a slightly higher figure than 1.627 times reported by 30 of the 35 
stores in the first half of 1929. 

Collections during June totaled 27.3% of outstanding receivables as of 
June ist, a lower figure than either 28.2% of outstanding receivables 
collected in May this year or 28.5% collected in June 1929. Nearly all 
of the individual stores reported slightly lower collection figures this year 
than last. 

Wholesale trade in the Fifth Reserve District in June 1930, as reflected 
in reports from 67 firms in five lines, was in smaller volume in all lines than 
in either May 1930 or June 1929. Part of the declines in comparison with 
June 1929 were due to price changes, but in most cases the decreases were 
considerably more than average price declines during the year. In total 
sales during the first half of 1930, all lines show lower figures than for the 
first half of 1929, but the declines in groceries, shoes, and perhaps in drugs, 
were due chiefly to lower price levels this year. 

Stocks on the shelves of the reporting firms decreased in all lines except 
shoes during June, and at the end of the month were lower than stocks 
on the shelves on June 30 1929, again with the exception of shoes. 

Collections in June were slower in every line than in either May this 
year or June last year. There is more complaint of collections in wholesale 
lines than in retail circles. 








Business Conditions in Atlanta Federal Reserve 
District—Weather Adversely Affects Crops—De- 
cline in Volume of Trade. 


The Federal Reserve Bank of Atlanta reports that weather 
conditions have affected crops adversely in nearly all parts 
of its district, In its July 31 ‘‘Monthly Review” the 
Bank adds: 


The acreage in cotton in the 6 States of this district combined is about 
the same as for last year, according to the first cotton report of the season 
issued by the United States Department of Agriculture. The July estimates 
of corn, wheat, oats, hay, white potatoes, sugar and rice indicate smaller 
crops in this district than in 1929, but estimates of tobacco, peaches and 
apples indicate increases. 

Retail trade declined in June compared with preceding months, and 
was at the lowest level recorded for June of any year since 1922. For the 
first half of 1930 department store sales in this district averaged 8.4% less 
than during the same part of 1929. The volume of wholesale trade in 8 
reporting lines combined was smaller in June than for any other month on 
record. Sales during the first half of the year have been 10.7% less than 
during the first 6 months of 1929. Collections in June in both retail and 
wholesale trade were less than in May or in June a year ago. 

Building permits issued at 20 reporting cities of the district declined 
30.9% in June compared with May, and were smaller by 55.2% than in 
June last year, and contracts awarded in the district as a whole declined 
29.7% compared with May and were 42.2% less than in June 1929. For 
the first half of 1930 permits have been 44.4% and contracts awards 
22.2% smaller than during the first 6 months of 1929. 

Consumption of cotton declined in June compared with the preceding 
month and the same month last year, and production of cotton cloth and 
yarn by reporting mills in this district was smaller than for either of those 
months. 

Production of bituminous coal in Alabama and Tennessee was less during 
June than at the same time a year ago, but output of pig iron in Alabama 
was slightly larger than in June last year. 

Demand deposits of all member banks in the district declined in March, 
April and May following increases for each of the 6 months from September 
to February. 

Discounts of the Federal Reserve Bank of Atlanta declined in June, but 
increased somewhat the first part of July, and loans of weekly reporting 
member banks in selected cities of the district were less on July 9 than for 
any other weekly report date in more than 5 years. Borrowings by these 
weekly reporting member banks from the Federal Reserve Bank were on 
July 9 less than one-fourth as large as at the same time a year ago. 


As to wholesale and retail trade the Bank says: 


Retail Trade. 


The volume of retail trade in the sixth (Atlanta) district during Jun 
declined compared with the preceding month, was smaller than for th 
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same month last year, and was less than for June of any year since 1922. | 
Stocks on hand at the end of June, and collections during the month, also | 
compare unfavorably with May or with June 1929. 

Total sales during June by 43 reporting department stores averaged 
17.7% smaller than for May and 10.2% less than for June last year. For 
the first half of 1930 sales by these stores averaged 8.4% smaller than dur- 
ing the first 6 months of 1929. Decreases are shown in each of these com- 
parisons for each city in the district from which 3 or more reports are 
received, and for ‘‘Other Cities."’ Stocks of merchandise on hand at the 
end of June averaged 3.4% smaller than for May, and 6.2% less than for 
June last year. The rate of stock turnover was the same for the district 
for June this year as for June 1929, but for the first half of the year it was 
slightly less than a year ago. 

Accounts receivable at the end of June averaged 3.1% less than for May 
but were 0.2% larger than for June a year ago. Collections in June de- 
creased 7.3% compared with May, and were 5.7% less than in June 1929. 
The ratio of collections during June to accounts receivable and due at the 
beginning of the month for 33 firms was 29%; for May this ratio was 31.4%, 
and for June last year, 30.8%. For June the ratio of collections against 
regular accounts for 33 firms was 30.8%, and the ratio of collections against 
installment accounts for 8 firms was 15.2%. Detailed comparisons of 
reported figures are shown in the table. 


Wholesale Trade. 

The volume of wholesale trade in the sixth district declined further in 
June to the lowest level recorded in available statistics, which extend back 
to the beginning of 1920. There were also decreases, compared with the 
preceding month and with the corresponding month of last year, in stocks on 
hand, accounts receivable and in collections. 

June combined sales reported by 119 wholesale firms in 8 different lines 
of trade averaged 14.7% smaller than in May, and were 18.4% less than in 
June 1929. All of these lines showed decreases compared with May, 
partly due to seasonal influences, and 7 lines showed declines compared 
with June last year, the only increase being in sales of electrical supplies. 
Stocks of furniture and dry goods were larger at the end of June than a 
month earlier, and stocks of furniture were larger than a year ago. June 
collections were smaller than in May for all reporting lines, but an increase 
of 17.8% over June last year was shown in collections by furniture firms. 

Cumulative sales figures reported by these 119 wholesale firms for the 
first half of 1930 show declines compared with that part of last year for all 


lines except electrical supplies, and average 10.7% for all lines, as indicated 
below: 
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Reopening of Ford and Other Automobile Plants at 
Detroit. 


Associated Press accounts from Detroit in reporting on 
Aug. 4 the reopening there of the plants of the Ford Motor 
Co. and other plants, said: 

Several major industrial plants, including the Ford Motor Co., resumed 
operations to-day in the Detroit area after shut-downs which were announced 
as for the joint purpose of giving simultaneous vacations and of taking 
inventories. 

Estimates of the number of men returning to work varied from 100,000 to 
nearly twice that figure. A statement from the Ford company said that 
100,000 men were returning to the Ford plant at Dearborn and that opera- 
tions are starting on the basis of 8,000 units a day and a four-day wvek. 
The Ford plant in Canada likewise resumed operations. 

Manufacturers of accessories and parts, who also closed their plants 
while motor car factories were shut down, opened simultaneously. 

Packard Motor Car Co., Graham-Paige Motors Co., General Motors 
truck division, Oakland-Pontiac, Motor Products Co. and the Timken- 
Detroit Axle Co. were among the plants to which workmen returned to-day. 

Most of the plants had been closed for two weeks, but Ford had extended 
the vacation to three weeks. 


The New York “Times’’ in a Detroit dispatch Aug. 4 
announcing that more than 125,000 had gene back to work 
in the city’s industrial plants, stated: 


Within the next week other factories will reopen after their periods 
of from two to three weeks’ idleness while inventories were taken. The 
return to work, it is believed, will approach full stride. 

The Ford dinner pail army was at 80,000 strength this morning as the 
Rouge plant, the Experimental division, and the Highland Park factory 
resumed operation after their temporary suspension. 

Officials of the Ford company said that within the next week or so 2,000 
men a day would be added to the payroll, all regular employees returning 
to work. 

Few, if any, of the automobile plants were hiring new men as the resump- 
tion got under way. Factory superintendents said they were checking 
their requirements and that a few days would be necessary before they 
could say when employment of new men would start. 

Ford efficials said they expected their forces to regch more than 100,000 
within a week. 

The Oakland Motor Car Co. resume with 5,300 men; Timken-Detroit 
Axle Co. with 2,000; Graham-Paige Motor Corporation with 1,150 and the 
Packard Motor Car Co. with 8,500. 

All are resuming work on a somewhat reduced schedule, as compared 
with the production at the beginning of the lay-off, but officials reported 
that it was expected production would gradually climb. 

Reductions of the employee roster and production schedules range from 
20 to 50% as compared with one year ago. 

While the Ford Motor Co. resumes on a four-day-a-week basis, the 
Timken Detroit Axle Co. will employ men in various departments ranging 
from four to five and a half days week. The Packard Motor Car Co. 
is resuming operations on a five-day-a-week basis and also the Graham- 
Paige Motor Corporation. The Oakland Motor car plant will work from 
two to five days a week for the present. 


The proposed reopening of the Ford plants was noted in 
our issue of Aug. 2, page 698. 





Expectation of Revival of Activity in Automobile 
Parts in Cleveland Looked to as Easing Unem- 
ployment Situation. 


7 viaieeeas Press dispatches from Cleveland, O., Aug. 5, 
said: 








——" 





A reaction to the revival of activity in the automobile industry is ex- 
pected to be felt here within another month by automotive parts manu- 


| facturers, who estimated to-day that a large part of Cleveland's unem- 


ployed would go back to work at that time. 

They estimated that between 25,000 and 30,000 would be re-employed. 
The figure for Cleveland's idle workers was placed at 43,000 by United 
States Census takers early in the summer. 





Fewer Idle in Canada—lIncrease in Number of Em- 
ployed July 1 Reported by Statistics Bureau. 


From Ottawa the “Wall Street Journal’’ of Aug. 5 re- 
ported the following: 


Level of employment in Canada again showed an increase at beginning 
of July, according to Dominion Bureau of Statistics, which received reports 
from 7,283 firms employing 1,043,232 workers. The improvement during 
June corresponded with a similar gain during June 1929. 

Bureau's index number on July 1 stood at 118.9 against 116.5 on June 1 
and 124.7, 117.7, 109.7, 105.0, 98.0, 97.1, 100.7, 92.2 and 88.6 at beginning 
of July in 1929, 1928, 1927, 1926, 1925, 1924, 1923, 1922 and 1921, re- 
spectively. 

Largest gains were reported in construction, steam railway, transporta- 
tion, services and trade, while manufacturing, mining and logging showed 
curtailment, the last-named seasonal in character. All provinces reported 


improvement, with exception of Ontario, the greatest gains being reported 
by the Maritime provinces. 
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Chrysler Corp. Announces Prices of Its New Imperial 
Eight Line. 

The list prices on the Chrysler new Imperial eight line, 
consisting of four body styles, introduced July 19 (see 
“‘Chronicle”’ of that date, page 355), follow: 

Five-passenger sedan_______~ $2 ,495 | Seven-passenger sedan______ $2,659 
Close-coupled 5-pass. sedan__. 2,595|Sedan limousine__--___-_-__ 2,895 

Prices on the Imperial eight models include six wire or six demountable 

wood wheels at the owner’s option, fender wells, trunk racks, &c. 


These prices compare with a price range of $2,995 to $3,955 on the 
former Chrysler Imperial line. 


The Chryster eight-line has a price range of from $1,495 to $1,665. 





5,000 to Return to Work at Plant of Timken Roller 
Bearing Company. 
From Birmingham, Ala. Aug. 6, Associated Press advices 
to the New York ‘“‘Herald-Tribune,”’ said: 


L. M. Klinedinst, Vice-President of the Timken Roller Bearing Co., 
said here today 5,000 men will be returned to work in the Canton, Ohio, 
plant of the company Monday as an indication of improvéd business 
conditions. 

Here for an inspection of the Birmingham branches of his company and 
a tour of the steel district, Mr. Klinedinst expressed the opinion that the 
business depression has reached its lowest point and is now taking an 
upward trend. : 

There can be no question but that major industries all over the country 
are swinging back toward production, he said. ‘‘Prosperity comes with 
production, and everything now points toward a renewal of business activity. 

“As an example of what is being done now, we are returning 5,000 men 
to work in our Canton plant Monday. I believe you will find that plants 


over the entire country will be doing the same thing within the next few 
weeks "’ 








Drop in Automobile Production in United States 
and Canada During July. 


Automobile production in the United States and Canada 
during July totaled 275,298 cars and trucks, compared with 
350,565 in the preceding month and with 513,301 in July 
1929, according to an estimate by the National Automobile 
Chamber of Commerce. 

Including the estimate for July, production in the United 
States and Canada during the first seven months totaled 
2,605,529 cars and trucks compared with 3,931,105 in the 
first seven months of 1929. 








Paper and Pulp Industry in June—Decrease in Produc- 
tion. 


According to identical mill reports to the statistical de- 
partment of the American Paper and Pulp Association from 
members and co-operating organizations, the daily average 
paper production in June showed a decrease of 1% under 
May 1930 and a decrease of 8% under June 1929. The 
daily average wood pulp production in June registered a 
decrease of 4% under May 1930 and a decrease of 6% under 
June 1929. The survey of the association, issued Aug. 6, 
reports further as follows: 


The June production of newsprint, uncoated book, paperboard, wrapping, 
bag, writing, tissue and building papers registered a decrease under June 
1929 output. The production of all major grades of paper during the six 
month period ended June 1930 registered decreases under the totals for the 
same period of 1929. Shipments of all major grades, excepting hanging 
paper, also registered decreases during the six month period of 1930 as 
compared with the same period of 1929. 

All grades of paper excepting bag, wrapping and paperboard showed in- 
creases in inventory at the end of June 1930 as compared with the end of 
May 1930 and with the end of June 1929. 

Identical pulp mill reports for the six month period ended June 1930 indi- 
cated that 9% more mitscherlich sulphite pulp, 4% more bleached sulphite 
pulp and 2% more kraft pulp was consumed by reporting mills than for 
the same period of 1929. The total shipments to outside markets of all 
grades of pulp during the first six months of 1930 were approximately 
7% below the total for the same period of 1929. 
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News grade and easy bleaching sulphite, kraft and soda pulps were the 
only grades that showed a decrease in inventory at the end of June as com- 
pared with the end of May 1930. As compared with June 1929, groundwood 
and soda pulps were the only grades whose inventory was lower than at 
the end of June 1930. The tonnage increase in the other grades, however, 
was not large. 


REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS FOR THE 
MONTH OF JUNE 1930. 

















Stocks on Hand 
Production, Shtpments, End of Month, 
Grade. Tons. Tons. Tons. 

Db cnktdecccnesscose 108,398 106,883 29,507 
Book (uncoated) ............- 72,648 71,762 62,899 
Dich bnsonddennes 178,543 2,659 58,977 
i bdicdcccdasccosseeen 43,969 45,227 45,148 
Dib hdd Stdbeacoseecoos 13,707 14,559 5,251 
Writing, cover, etc.........--. 27,083 ,991 51,273 
PPE Cerceeweerencsoe 13,896 12,235 12,277 
dtaehbbneeonenedse 4,811 3,910 5,172 
i Minehnedin wind edna. 6,072 5,704 4,711 
RE 22,061 20,869 19,261 
Total—All grades.........- 491,188 487.799 294,476 








REPORT OF WOOD PULP OPERATIONS IN IDENTICAL MILLS FOR 


THE MONTH OF JUNE 1930. 














Shtpped Dur-' Stock on Hand 
Production, Used Durtng | ing Month, | End of Month, 
Grade. Tons. Month, Tons. Tons. Tons. 

Ground wood. ........ 90,348 81,100 1,718 103,541 
Sulphite news grade. _-_ 34,104 31,532 3,112 7,841 
Sulphite bleached. ___- 25,048 21,903 2,043 4,600 
Sulphite easy bleaching 2,954 2,886 249 947 
Sulphite mitscherlich _ 6,778 5,743 821 1,541 
BS PEND oc ccccccce 28,269 24,463 4,407 7,937 
J Sage 20,990 13,230 7,904 3,444 
es... 98 at 107 12 
Total—AlN grades. ._ 208,589 180,857 20,001 129,863 




















Lumber Production Down Close to Demand Level. 


While lumber demand in both hardwoods and softwoods 
continued low, production during the week ended Aug. 2 
was down to a level closely comparable with demand, it is 
indicated in reports from 869 leading hardwood and softwood 
mills to the National Lumber Manufacturers Association. 
New business at these mills amounted to 94% and shipments 
to 99% of a total production of 290,689,000 feet. A week 
earlier 905 mills reported a total cut of 312,456,000 feet with 
orders 88% and shipments 89% thereof. The latest reports 
mark the third successive week in which curtailed production 
has been indicated. The relation between softwood pro- 
duction and orders continues considerably better than in 
hardwoods. 

Lumber orders reported for the week ended Aug. 2 1930 by 
602 softwood mills totaled 248,706,000 feet, or 4% below the 
production of the same mills. Shipments as reported for the 
same week were 259,751,000 feet, or about the same as pro- 
duction. Production was 259,754,000 feet. 

Reports from 285 hardwood mills give new business as 
23,872,000 feet, or 23% below production. Shipments as 
reported for the same week were 27,410,000 feet, or 11% 
below production. Production was 30,935,000 feet. The 
Association also adds: 

Unfilled Orders. 

Reports from 484 softwood mills give unfilled orders of 704,185,000 feet, 
on Aug. 2 1930, or the equivalent of 15 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 514 softwood mills on July 26 1930, of 764,588,- 
000 feet, the equivalent of 15 days’ production. 

The 361 identical softwood mills report unfilled orders as 645,704,000 
feet, on Aug. 2 1930, as compared with 979,062,000 feet for the same week 
@ year ago. Last week’s production of 466 identical softwood mills was 
240,991,000 feet, and a year ago it was 329,770,000 feet; shipments were 
respectively 237,152,000 feet and 318,583,000; and orders received $226,- 
561,000 feet and 315,436,000 feet. In the case of hardwoods, 209 identical 
mills reported production last week and a year ago 24,958,000 feet and 
41,584,000; shipments 22,387 ,000 feet and 37 ,082 ,000; and orders 19,200,000 
feet and 39,279,000 feet. 

West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle that new 
business for the 224 mills reporting for the week ended Aug. 2 totaled 
141,059,000 feet, of which 58,962,000 feet was for domestic cargo delivery, 
and 23,894,000 feet export. New business by rail amounted to 42,963,000 
feet. Shipments totaled 146,314,000 feet, of which 53,344,000 feet moved 
coastwise and intercoastal, and 31,208,000 feet export. Rail shipments 
totaled 46,522,000 feet, and local deliveries 15,240,000 feet. Unshipped 
orders totaled 385,448,000 feet, of which domestic cargo orders totaled 
163,041,000 feet, foreign 121,164,000 feet and rail trade 101,243,000 feet. 
Weekly capacity of these mills is 250,252,000 feet. For the 30 weeks ended 
July 26, 139 identical mills reported orders 6.9% below production and 
shipments were 1.5% below preduction. The same mills showed an in- 
crease in inventories of 5.6% on July 26, as compared with Jan. 1. 


Southern Pine Reports. 

The Southern Pine Association reported from New Orleans that for 
182 mills reporting, shipments were 6% below production, and orders 7% 
below production and 1% below shipments. New business taken during 
the week amounted to 45,024,000 feet, (previous week 50,715,000 at 149 
mills); shipments 45,570,000 feet, (previous week 50,736,000); and pro- 
duction 48,469,000 feet (previous week 52,528,000). The three-year aver- 
age production of these 132 mills is 65,249,000 feet. Orders on hand at 
the end of the week at 118 mills were 118,104,000 feet. The 122 identical 
mills reported a decrease in production of 20% and in new business a de- 
crease of 20%, as compared with the same week a year ago. 


= 
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new business 35,422,000 feet. Sixty-six identical mills reported a 14% 
decrease in production and a decrease of 24% in new business, compared 
with the same week a year ago. 
The California White & Sugar Pine Manufacturers Association, of San 
Francisco, reported production from 16 mills as 16,948,000 feet, shipments 
13,013,000 and orders 12,136,000 feet. The same number of mills reported 
a decrease of 21% in production and a decrease of 30% in new business, 
compared with the same week of 1929. 
The Northern Pine Manufacturers Association, of Minneapolis, Minn., 
reported production from 7 mills as 8,007,000 feet, shipments 3,402,000 
and new business 3,977,000. Thesame number of mills reported a decrease 
of 3% in production and a 25% decrease in new business as compared 
with the corresponding week a year ago. 
The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 18 mills as 2,699,000 feet, ship- 
ments 1,244,000 and orders 965,000. Seventeen identical mills show a 
decrease of 30% in production and a decrease of 75% in new business as 
compared with the same week last year. 
The North Carolina Pine Association, of Norfolk, Va., reported produc- 
tion from 106 mills as 6,498,000 feet, shipments 8,107,000 and new business 
5,266,000. Forty-seven identical mills show a 31% decrease in production 
and a 47 % decrease in new business as compared with the same week of 1929. 
The California Redwood Association, of San Francisco, reported pro- 
duction from 9 mills as 4,460,000 feet, shipments 3,969,000 and orders 
4,601,000. The same number of mills report a decrease of 26% in pro- 
duction and a decrease of 21% in new business as compared with the corre- 
sponding week of last year. 

Hardwood Reports. 
The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 267 mills as 28,606,000 feet, shipments 25,313,000 and 
new business 22,912,000. One hundred and ninety-two identical mills 
report a decrease of 43% in production and a decrease of 49% in new busi- 
ness, compared with the same week last year. 
The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported production from 18 mills as 2,329,000 feet, ship- 
ments 2,097,000 and orders 960,000. Seventeen identical mills show an 
increase of 8% in production and a 75% decrease in new business, as 
compared with the same week of 1929. 
CURRENT RELATIONSHIP OF SHIPMENTS AND ORDERS TO PRO- 
DUCTION FOR THE WEEK ENDED AUG. 2 1930 AND FOR 31 WEEKS 




















TO DATE. 
Produc- Ship- |P. C. P. C. 
Association. tion ments. of Orders of 
M Ft. M Ft. |Prod.| M Ft. | Prod. 

Southern Pine: 

Week—132 mill reports_.._.-...- 48,469 45,570} 94 45,024 93 

31 weeks—4,380 mill reports..... 1,784,148] 1,650,705) 93 | 1,626,042} 91 
West Coast Lumbermen’s: 

Week—227 mill reports. -...-..- 125,252 146,580} 117 141,315} 113 

31 weeks—6,706 mill reports_-_--- 4,735,323) 4,622,042} 98 | 4,540,434 96 
Western Pine Manufacturers: 

Week—87 mill reports....---.--.- 47,421 37,866} 80 35,422 75 

31 weeks—2,836 mill reports__..- 1,290,025} 1,124,285) 87 | 1,088,616 84 
California White & Sugar Pine: 

Week—16 mill reports_.......--- 16,948 13,013] 77 12,136 72 

31 weeks—775 mill reports_.....- 557,247 636,133} 114 645,898; 116 
Northern Pine Manufacturers: 

Week—7 mill reports___..-.---- 8,007 3,402} 42 3,977 50 

31 weeks—242 mill reports.------ 144,349 128,449} 89 122,812 85 
No.Hemlock&Hardwood (softwoods) : 

Week—18 mill reports. -..------ 2,699 1,244; 46 965 36 

31 weeks—973 mill reports. -.----- 103,185 69,861} 68 64,312 62 
Northern Carolina Pine: 

Week—106 mill reports...------- 6,498 8,107) 125 5,266 81 

31 weeks—3,431 mill reports.-.-.-- 283,479 273,990) 97 223,489 79 
California Redwood: 

Week—9 mill reports. --.-------- 4,460 3,969} 89 4,601} 103 

31 weeks—450 mill reports------.- 214,627 197,345} 92 199,290 93 
Softwood total: 

Week—602 mill reports..-.------ 259,754 259,751] 100 248,706 96 

31 weeks—19,793 mill reports...-| 9,112,383] 8,702,810] 95 | 8,510,893 93 
Hardwood Manufacturers Inst.: 

Week—267 mill reports..------- 28,606 25,313) 88 22,912 80 

31 weeks—7,974 mill reports. ---- 1,074,457 956,779] 89 921,856 86 
Northern Hemlock & Hardwood: 

Week—18 mill reports._..--.---- 2,329 2,097} 90 960 41 

31 weeks—973 mill reports. .----- 241,408 145,029} 60 119,737 50 
Hardwoods total: 

Week—285 mill reports.-..----- 30,935 27,410} 89 23,872 77 

31 weeks—8,947 mill reports---.-- 1,315,865] 1,101,808} 84 | 1,041,593 79 
Grand total: 

Week—869 mill reports..-..----- 290,689 287,161; 99 272,578 94 

31 weeks—27,767 mill reports_-_--.|10,428,248! 9,804,618! 94 |! 9,552,486 92 


























Institute of Agriculture Reports Drop in World Wheat 
Crop of 144%. 


Associated Press cablegrams from Rome, Aug. 5, said: 


The International Institute of Agriculture reported to-day its wheat 
forecast as 6,071,000 metric tons as compared with 7,082,000 last year and 
a five year average of 5,748,000. 

The rye forecast was 160,000, against 175,000; barley 250,000, compared 
with 262,700: oats 570,000, against 705,000. The wheat decrease is 144%. 








Transactions in Grain Futures During July on Chicago 
Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of July, together with monthly 
totals for all “contract markets” as reported by the Grain 
Futures Administration of the United States Department 
of Agriculture, were made public Aug. 5 by the Grain Ex- 
change Supervisor at Chicago. For the month of J uly this 
year the total transactions at all markets reached 1,908,- 
393,000 bushels, compared with 3,631,544,000 bushels in the 
same month last year. On the Chicago Board of Trade the 
transactions in July 1930 totaled 1,682,807,000 bushels, as 
against 3,097,166,000 bushels in the same month in 1929. 
Below we give details for July, the figures representing 





The Western Pine Manufacturers Association of Portland, Ore., reported 
production from 87 mills as 47,421,000 feet, shipments 37,866,000 and 





sales only, there being an equal volume of purchases: 
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VOLUME OF TRADING. 
Expressed in Thousands of Bushels, 1. e. (000) omitted. 






































July 1930s Wheat. | Corn. | Oats. Rye. |Barley.| Flaz. Total. 
ee ee ne SD,70e, G.771i 3,498 4,888) cccrlh osoe 65,507 
Dnnsneshwhoowae sana $1,178) 13,7384] 2,277) 1,966) ...-] coo- 68,137 
a re Gane, F281 (1 wee «(BARE 0 bésel “Seva 51,865 
4 Holiday 
5 Holiday 
6 Sunday 
Tibibondbovnkoadawie 53,826] 9.873) 1,843] 1,507} ....| —-... 67,049 
Diaicosne dbewdwoudad 53,616; 13,868} 1,580} 1,381]  ....}  .... 70,445 
Di cawstndddtionemnebe 52,763; 15,816) 1,659 rE mantel wee 71,020 

Dineen wuiine aiawu 43,658) 8,811 ee? = pew 54,448 
| 61,027} 17,561; 2,218 2,063} ....] .... 82,869 
Dpbidsabadcawaweinee eth 38,342; 12,024) 1,549 ge ee eee 52,421 
13 Sunday 
| Ree ae ee 51,632; 14,144] 1,096] 1,126]  -...] —.... 67,998 
RE Eee 42,692) 12,133) 1,031} 1,144)  ....}  ...-. 57,000 
AA A pmet Fs 46,588; 11,676) 1,484 ge FR eee 60,451 
RRR A Te 51,642| 10,763) 1,395) 1,788} _.. sae 65,588 
bibs td anak wb ciotbidanl 47,926) 15,704) 1,356) 2,847} ....1 .... 67 ,833 
ee 45,025; 19,0906) 2,557] 2,460} ....] ...-. 69,138 
20 Sunday 
SE csvadeadesbasaunue 47,556) 21,124) 1,749} 2,603) ...-] —..- 73,032 
Re oa 37,551) 27,936; 1,568] 1,240)  ....}  .... 68,304 
Say 28,060] 37,226 1,576) 1,078) ....] .... 57,939 
Dinh ecabhotaveneaned 25,459| 22,783, 1,268 ea ee 50,337 
aS eee re 33,388) 28,084 1,988 PR aa 64,319 
RAP A ees 22,169) 30,141} 2,258) 1,198) ...-}|  ..-- 55,766 
27 Sunday 
Dic cikabenessentune 39,425) 35,263] 2,894; 1,455) ....] ...- 79,037 
MERWE ESR ee 54,509] 26,784) 2,904) 1,625] ...-|  ...-. 85,822 
Seer 63,540] 26,235} 3,518] 2,310]  ....| .... 95,603 
Pn ke. * 45,986) 28,931} 4,276) 1,686}  ...-} —... 80,879 
Chicago Board of Tr_|1,129,477|464,695| 48,298] 40,337) .._-| _._ 11,682,807 
Chicago Open Board - 31,447) 10,652 189 7 sken sation 42,378 
Minneapolis C. of C_.- 49 559 —" 3,564 4,410} 2,896 972 61,401 
Kansas City Bd. of Tr_- 78,805| 20,520 magia et ae Eee 99,325 
Duluth Board of Trade_| *12,136 ssonaias Shine 1,344 8| 1,253 14,741 
St. Louis Merch. Exch. 996 280 bimbo jen dei. ene 1,276 
Milwaukee C. of C_..-_- 2,215) 2,333 530 ME @tual sess 5,364 
Omaha Grain Exchange 51 72 haat Hanae Seval “wees 123 
Seattle Grain Exchange 593 —_—- age Swedh:~“deesh ariad 593 
Portland Grain Exch. ~~ 377 pedal pang PAS Gee Beery 377 
Los Angeles Grain Exch sone —= sama PakGl- ehbae “snaa 0 
San Francisco C. of C_- oma pose ote siereia a 8 
Tot. all markets July '30}1,305,656|498 552| 52,581] 46.467] 2,912) 2,225)1,908,393 
Tot. all markets July '29}2,888,493/519,678)152,133| 61,096] 7,538] 2,606|3.631,.544 
Tot. Chic. Bd. July '29/2,432,109}481 ,869|133.449| 49,739) ____| _._.13,097.166 





* All Durum wheat. 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR JULY 1930 (BUSHELS). 
(“Short”’ side of contracts only, there being an equal amount open on the “long” side.) 








Wheat. 




















July 1930. Corn. Oats, Rye. Total. 
eee Pre 105,805,000} 37,524,000} 14,194,000) a17,428,000| 174,951,000 
ieakbemnwns 106,514,000 37,068,000) *13.916 000 16,734,000} 174,232,000 
Mae cavetwane 107,673,000} 36,733,000) 13,934,000! 16,672,000) 175,012,000 
4 Holiday 
5 Holiday 
6 Sunday 
We. c cadiead 106,831,000; 37,344,000} 13,918,000] 16,395,000} 174,488,000 
SP asivcondenwe 106,780,000 37 .959 ,0O00 14,382,000 16,221,000} 175,342,000 
— ee 106 665,000 37 529,000 14,191,000 16,182,000} 174,567,000 

| eaPaeene st *104,820.000| 36,507,000 13,945,000} *16,150.000)*171,422.000 
ec 107,146 000 36,074,000 14,594,000 16,318,000} 174,132,000 
ae 107,770,000} 36.278,000| 14,879,000; 16,284,000] 175,211,000 
13 Sunday 

|) = eee 108,929,000) 36,255,000) 14,988,000} 16,360,000] 176,532 600 
ia ence Sit tes 109,590,000) *35,409,000 14,842,000 16,295,000} 176,136,000 
a aa 109,846 ,000 35,665 .000 15,180,000 16,231,000] 176,922,000 
ae 112,644,000 35,964,000 15,510,006 16,192.000} 180.310.000 
(rea aa 115,625,000 36,730,000 15,529,000 16,4413 ,000| 184,.325.000 
| See Rae 116,262,000 37,351,000 16,034,000 16,545,000] 186,192,000 
20 Sunday 

ee ae 119,128,000 37 .950,000 16,037 ,000 16,785,000} 189.900.000 
a ee 121,204,000 39,506,000 16,209,000 16,679 000) 193,598,000 
Wl xd cbdawentwn 120,320,000 40,615,000 16,514,000 16,821,000] 194,270,000 
i as cle we 122,584,000 42,191,000 16,706,000 16,802,000) 198,283. .000 
ST dvoid hibven Ohio gh 125,316,000 43,548,000 17.345.000 16,686,000) 202,895,000 
a or 126,581,000 43 ,467 ,000 18,029,000 16,590,000| 204,667,000 
27 Sunday 

a128,294,000} 42,725,000} 19,106,000} 16,857,000) 206,982,000 
| ERE eres 126,505,000 44,160,000 20,441,000 16,952,000; 208,058 .000 
MP cnchsamadad 126,869,000! a44,695.000 21,161,000 16,799,000! a209 524,000 
Oe aacbsoeusee 126,226,000| 44,227,000) a22,176,000 16,461,000} 209,090,000 

Arercge— 

July 1930. ...-. 115,037,000} 38,939,000} 16,150,000} 16,555,600} 186.682,000 
July 1929_._.- 172,889,000} 48,567,000} 23,220.000 7,975,000) 252,651,000 
June 1930. -- -- 122,622,000} 44,246,000) 15,529,000] 19,657,000} 202,055,000 
May 1930. --.-- 130,654,000 48 494 000 18,460,000 19,359,000) 216,967 .000 
April 1930. .--| 161,151,000} 49,962,0G0| 25,410,000] 21.150.000| 257.672.000 
March 1930-_-.-}| 172,168,000} 49,827.000| 30,327,000] 15,512,000) 267.834.0000 
February 1930_| 194,850,000 43,440,000 35,322,000 18,996 000) 292,608,000 
Janusury 1930__| 196,559,000 34,348 000 38,795,000 18,894,000) 288,596,000 
December 1929 | 185,959,000 34,283 000 40,762,000 22,298 000) 283,302,000 
November 1929] 202,549,000} 35,650,000) 44,710,000] 24,615,000] 307,524,000 
October 1929__| 238,356,000 42,787,000 47 666,000 19,395,000) 348,204,000 
September 1929) 227,863,000} 46,419,000! 47,772,000) 15.000.000| 337.054,000 


August 1929. _- 


218,044,000 


46,998,000) 


42,208 ,000 


12,377,000} 


319,627,090 





a High. 


* Low. 








Estonia Plans Monopoly in Wheat and Rye Trade. 


Government monopoly of all trade in wheat and rye in 
Estonia is provided for in a law now awaiting promulgation, 
according to a report to the Department of Commerce to-day 
from Commercial Attache Lee C. Morse at Riga, Latvia. 
This is learned from a Washington dispatch Aug. 5 to the 
New York “Journal of Commerce”? which went on to say: 


The measure is planned as a step to protect the domestic trade from 
foreign competition. 

Under the proposed law the Government will have the exclusive right to 
import grain from abroad or to issue licenses to private firms, providing 
such concerns buy specified amounts of Estonian grains. The Government 
will also control prices after crops have been harvested and will endeavor 
to control supply and demand by restricting the buying and selling of grains. 








To Vote on Wheat Curb in New South Wales. 


Sydney (Australia) Associated Press advices Aug. 1, said: | 





The Cabinet to-day decided to take a ballet of wheat growers in New | 


South Wales on the question of a compulsory wheat pool. Victoria, it was ' 


stated, probably will participate in the s-heme. 


Yugoslavia Wheat Crop. 
From the “Wall Street Journal’ of Aug. 4 we take the 
following Rome advices: 


Wheat production in Yugoslavia was forecast by Institute of Agriculture 
Saturday as 2,420,000 metric tons, compared to 2,590,000 tons in 1929, 
but 420,000 tons above average for the last five years. 








Poland Increases Duties on Lard, Wheat Imports. 


Increased imports rates on lard, wheat and smoked fat 
backs were put into effect in Poland Aug. 1, the Depart- 
ment of Commerce was informed on Aug. 4 in a radio 
report from Commercial Attache Clayton Lane at Warsaw. 


Effective to-day, however, the report stated, a reduction of 60% of the 
increased duty will be granted on steam lard imported under special permit 
from the Ministry of Finance. 

The rate on lard was doubled, being increased from 50 to 100 zlotys per 
100 kilos, but the increase on wheat was less, being from 11 to 17.5 zlotys, 
while the duty on wheat flour was increased from 19 5 to 23.5 zlotys per 
100 kilos. The duty on fat backs was subjected to a 100% increase, with 
the rate on fresh going from 40 to 80 zlotys. and on smoked from 60 to 
120 zlotys, each per 100 kilos. 





Russian Reds Order State Farm Centres—Money to Be 


Saved by Abolition of Counties Will Be Used to 
Stimulate Collectives. 


From Moscow, Aug. 2, Will Duranty, Correspondent of 
the New York “Times” says: 


The abolition of ‘‘counties’’ in the Soviet territorial system, which action 
the newspaper ‘‘Pravda’’ calculated would release 200,000 administrative 
employees and save 100,000,000 rubles (about $50,000,000), for use in the 
“rayons,’’ or minor territorial divisions, has been followed by a new ordin- 
ance, published to-day by the Central Committee of the Communist party. 

This order calls for the immediate formation of combined collective- 
farm and co-operative centres in the “‘rayons,”’ to be staffed and financed 
by those funds saved by the territorial reform. These ‘‘centres’’ will work 
as a whole under central direction for the speedy relief of the commodity 
shortage in Russia. 

The order stresses the necessity of the development of collectives for 
live stock, dairy products, poultry, technical cultures, and the like, and 
instructs the departments concerned to carry out the new plan within a 
month. 

From many districts of South Russia, where the harvest is largely com- 
plete, come reports of a great influx into the collective farms. Collectives 
near Rostov report as many as 10,000 applications from individual farmers 
within the last two weeks. 

The reason is simple. Farmers in 52 of the biggest collectives in the region 
will get an average income this year of 650 rubles, as compared with the 
average income for individual farmers of 370 rubles. The yield per acre of 
collective farms is 50% greater than that of individual farms. White 
Russia and Western Siberia report similar high percentages. 











Mexico Curbs Chicle Grants. 

According to an Associated Press dispatch from Mexico 
City, Aug. 4, published in the New York “‘Evening Post” a 
Presidential decree to be put in force immediately says that 
no further concessions will be granted by the Government 
for chicle production except to co-operative organizations 
in which the workers share the profits. 





Canadian Wheat Surplus—Government Officials Con- 
fer as to Effect of Carryover on New Big Crop. 


From Winnipeg the “Wall Street Journal” of Aug. 7 re- 
ported the following: 


Just what disposition is to be made of the wheat carryover considering 
the new crop that is coming on was the subject of a conference at Toronto 
early this week. The Manitoba Government was advised of the proceed- 
ings Wednesday. Premiers Bracken of Manitoba and Brownlee of Alberta 
met informally the members of the Banking Board that lends money to the 
pool. J. A. Macleod, General Manager of the Bank of Nova Scotia and 
Vice-President of the Canadian Bankers’ Association, presided. 

Bracken alone would discuss the subject and he was vague, though ad- 
mitting the methods of handling the leftover and the new crop were dis- 
cussed at the conference. He denied that anything was said about the 
pool not holding the crop back for higher prices. The banks do not dictate 
the policy of the pool, Bracken said, and there was no suggestion, he stated, 
that the pool executive be advised as to the methods they must pursue in 
marketing the crop. It was understood from other sources, however, that 
the pool methods as to merchandising only at what the officers regard as 
a fair price having regard to production costs will be followed this year as 
last. 








Saskatchewan Wheat Growers Asked to Vote on 
Marketing Act. 


Ballots in connection with the proposed 100% pool have 
been sent out to all Saskatchewan wheat pool growers who 
are shareholders and under current contract, says Regina 
Sask., advices to the “‘Wall Street Journal” of Aug. 7, 
which went on to say: 


Growers are asked to vote on the question of whether they are in favor 
of or opposed to the board of directors asking the Government to pass a 
grain marketing Act which would provide that all grain grown in Saskatche- 
wan be marketed through one pool with the following provisions: A 

(1) That a special referendum of all the grain growers in the Province 
be conducted by the Government and two-thirds of all voting in such 


referendum should be in favor of the proposed Act before it should be put 
in force. a” 


(2) That the grain pool to be provided must be entirely under contro} 
of the growers delivering grain. 
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(3) That all producers of grain in the Province, pool or non-pool, must 
have equal voice in the control of the organization. 
All ballots must be in the hands of the returning officer Sept. 1 1930. 


—-- | 


Plans to Reduce Cost of Wheat Production Rather 
Than Acreage Cut Suggested in Canada. 


No reduction of Canada’s wheat acreage, but a plan to 
uniformly reduce unit costs of production to the minimum, 
these are the primary remedies offered by W. Sanford Evans, 
grain industry authority and statistician, in a statement 
made at Winnipeg on Aug. 6, according to advices from 
that city to the ‘‘Wall Street Journal,’’ which added: 


® Further, he advised that Canada confer with countries now imposing 
unreasonable restrictions on consumption for modification of these regula- 
tions. He would favor a world campaign to prohibit the use of chemicals 
in flour and would have Canada show they are unnecessary in the case 
of Prairie wheat. 

In conclusion, he says Canada's wheat is not being treated fairly in 
Continental Europe. While admitting that larger markets are needed for 
Canadian wheat in Continental Europe, he says the United Kingdom can 
take but a fraction of this country’s exportable surplus. Evans thinks the 
subject might be fairly taken up before the economic section of the League 
of Nations, as it is of world importance. 














Fruit and Vegetable Handlers Must Apply for U. S. 
License. 

Application forms for licenses under the Perishable Agri- 
cultural Commodities Act, approved by President Hoover 
on June 10, have been mailed to dealers in fresh fruits and 
vegetables by the administrators of this Act in the Bureau of 
Agricultural Economies of the U. 8. Department of Agricul- 
ture. Under the Act it is the duty of dealers and handlers 
to apply for a license and it is not incumbent on the Depart- 
ment to notify them individually. Nevertheless, the De- 
partment is trying to notify all persons affected by the law. 
The Act provides that all dealers must have licenses to operate 
after Dec. 101930. Requests for application forms should be 
addressed to the Bureau of Agricultural Economies, U. S. 
Department of Agriculture, Washington, D. C. An item 
regarding the new law appeared in our issue of July 19, page 
392. 








Reduction in Bread Price in Canada. 


A Montreal dispatch Aug. 8 published in the New York 
“Evening World”’ of last night said: 


The price of bread here has been reduced by one cent a loaf of one and 
one-half pounds to 10 cents wholesale and 11 centsretail. Similar reductions 
already have been made in Ontario. 








Price of Milk in New York To Be Increased One Cent 
a Quart—Dealers Ascribe Increase to Drought— 
Health Official Denies Shortage. 


An increase in New York in both the wholesale and retail 
price of milk, effective next Monday, was announced on 
Aug. 7, the drought being ascribed as the reason for the 
rise. From the ‘‘Times’’ of Aug. 8 we quote the following 
in the matter: 


A rise in the wholesale prices of milk, which will result in the increase 
of one cent a quart in the prices charged consumers beginning Monday, 
Was announced yesterday by milk distributors, who warned of a milk 
shortage. Health Department officials, however, denied that New York 
City is facing a milk shortage and said there is an ample supply of milk 
for all of New York City’s needs for the next two or three weeks. 

The Dairymen’s League Co-Operative Association, in announcing the 
rise in wholesale prices, ascribed the cause of the increase to the drought. 
Not only has the supply of milk coming to this city fallen by about 11% 
below normal, but there is the added danger that this lowered supply 
may be cut even further if the present situation continues, they said. 

The Dairymen’s League Co-Operative Association comprises 43,000 of 
the 65,000 farmers of this State and adjacent territories who supply milk 
to this city. Its members furnish 50% of the city’s supply. 

Henry Lemkuhl, Health Commissioner Wynne’s representative in charge 
of food supplies, protested that a survey by the Health Department among 
producers and distributors of milk indicated no shortage in New York City’s 
milk supply. 

Insists Supply Is Adequate. 

“The normal supply of milk is entering this city daily and as far as 
we can find out there is no shortage at the present moment,’ he said. 
‘‘New York has an adequate supply of milk for its present needs and 
there is apparently no reason why the supply should not remain ade- 
quate for the next two or three weeks, at least. If the present drought 
and heat wave continues to hold us in its grip for another few weeks, a 
serious condition may confront us. But we repeat that there is no shortage 
now and we see no reason why the city should fear a lack of milk.” 

Dr. Wynne, who is on his vacation, paid a hurried visit to the city last 
night and attempted to get the Dairymen’s League to postpone the rise 
in milk prices. The Health Commissioner was told that his request was 
impossible because of ‘‘the very serious condition among milk producers.”’ 

Harry A. Cronk, President of Borden’s Farm Products Co., announced 
last night that the rise in the wholesale prices of milk would make it neces- 
sary to add a cent to the present retail price of milk, beginning Monday. 
Since New York City consumes 3,500,000 quarts of milk each day, the 
one cent increase, it is estimated, will add $35,000 a day to the city’s 
food bill. 

The Borden’s Milk Products Co. is the chief distributor of the products 
of the Dairymen’s League Co-Operative Association. The Sheffield 


Farms Co. and others not supplied by the league are expected to fall in | 


line with the increase. 


“We have just been notified by the milk producers that they have in- 
creased their price of milk to us 37 cents per 100 pounds, effective on 
Aug. 11, due to increased production costs brought about by the drought,” 
Mr. Cronk said. “It will be necessary for us, therefore, to advance the 
prices of Grade A and B quart bottles of milk one cent a quart. Be- 
ginning Monday, quart bottles of Grade B milk will be 16 cents and 
Grade A 19 cents. 

“On May 1, when the farmers reduced the price of milk to us 37 cents per 
100 pounds, we immediately dropped our price a full cent to the con- 
sumer. This decrease made the price of milk from May 1 up to the present 
one cent a quart cheaper than a year ago.”’ 

* * * 

The announcement of higher wholesale prices by the Dairymen’s League 
said that the dry spell has put production costs of milk practically on the 
more expensive winter basis at this time. The increase, it said, was 
“unavoidable” and marked the only means of “assuring New York an 
adequate supply of pure, safe milk.”’ 

“New York has spent many millions to build up a safe milk supply and 
has the best quality milk of any city in the world and the only way we 
can continue that supply is to stimulate production by dairy farmers by 
offering them a higher price for their product,” J. D. Miller, Vice-President 
of the association, explained. 

“Drought conditions have brought about a situation which makes it 
necessary to pay producers more for their milk so that adequate supplies 
of high-grade milk may be furnished. To maintain ample supplies farmers 
must give their cows heavy rations of high-priced grains to replace pas- 
tures that have been damaged. In raising the price dairymen are only 
adding to prevailing prices the amount to which they voluntarily lowered 
prices last May in recognition of the economic depression.”’ 
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Banking Group Acts to Aid Cuban Sugar Industry. 


Announcement was made in New York on Aug. 7 of the 
formation of a committee representing sugar producers and 
financial interest connected with the industry to solve the 
problems of the industry and “to find and apply remedies 
for the present deplorable situation which is inflicting great 
hardship on all the workers in the industry as well as on the 
investors in sugar enterprises.’ The announcement was 
made by Thomas L. Chadbourne of the firm of Chadbourne, 
Stanchfield & Levy. Mr. Chadbourne has been chosen 
chairman of the committee. The committee is composed of 
representatives of the Chase National Bank, the National 
City Bank, Royal Bank of Canada, Hayden, Stone & Co., 
executives of the American-owned concerns having produc- 
tion in Cuba and representatives of Cuban-owned estates. 
The New York “Times” of Aug. 8 said: 


The formation of the committee follows efforts made by various groups 
within the industry to halt the slump in the Cuban sugar trade. Official 
cognizance of the low ebb of the industry was taken at Washington this 
week when reports reaching the State and Commerce Departments from their 
representatives in Cuba related that general conditions in the island had 
reached a point considerably below that of any period in the last six years. 


Problem of Carry-Overs. 

One of the chief problems faced by the committee is that of finding a 
means to handle carry-overs of sugar from one season to the next. The 
committee will also work on the problem of bringing production and con- 
sumption into an approximate balance. Heretofore all efforts to effect an 
arrangement with other large producing countries for the restriction of 
production have failed. 


The following is Mr. Chadbourne’s statement: 


“A committee representative of all of the producers of sugar in Cuba and 
of the financial interests connected with the industry has been organized to 
study the Cuban sugar problem and its relation with world production. 

“Representatives of the Chase National Bank, the National City Bank, 
the Royal Bank of Canada, Hayden, Stone & Co., executives of the Ameri- 
can-owned companies having production in Cuba and representatives 
of Cuban-owned estates compose the committee under the Chairmanship 
of Thomas L. Chadbourne. 

“A determined effort will be made to solve the problems which have 
beset the business for the last four or five years and to find and apply 
remedies for the present deplorable situation which is inflicting great 
hardship on all of the workers in the industry as well as on the investors 
in sugar enterprises. While the interests concerned are determined that 
the Cuban industry will not engage in any further sole sacrifices for the 
benefit of the sugar growers of the rest of the world, it is understood that 
they stand ready and willing to join with other suffering producers who 
have also shown a willingness to co-operate in an effort to stabilize this 
world commodity and that no effort will be spared to bring about a suc- 
cessful and immediate result. 

“It is expected that a means will be found to handle the carry-overs 
which are affecting the markets adversely and to bring production and 
consumption into at least an approximate balance.”’ 











Agricultural Department Report on Cotton Acreage, 
Condition and Production. 


The Agricultural Department at Washington on Friday of 
this week (Aug. 8) issued its report on cotton acreage, con- 
dition and production as of Aug. 1. It places the area in 
cultivatinn at 44,252,000 acres, the condition at 62.2% and 
tk. prcbatl. yield of lint cotton at 14,362,000 500-lb. bales. 
Actual production in 1929 was 14,828,000, in 1928 14,478,00€ 
bales and in 1927 12,955,000 bales. The condition of 62.2% 
of normal on Aug. 1 this year compares with a condition of 
69.6% a year ago and a 10-year average condition of 67.2%. 
None of the figures take any account of linters. The 
report is as follows: 


COTTON REPORT AS OF AUG. 1 1930. 





The Crop Reporting Board of the United States Department of Agri- 
culture, from the reports and data furnished, by crop)correspondents, field 
statisticians, co-operating State Boards (or Departments) of Agriculture 
' and Agricultural Colleges, makes the following estimates: 





858 


FINANCIAL 





CHRONICLE (Vou. 131. 








| a. | 
Areatn Aug.1 Condition, Yield per Acre. Production (Ginnings) 














Cultivat’n 500 lbs. gr. wt. bales 
Juy1 yee oy pt : 

State. Less Avg Indt- 1930 Crop 
10-yT. Avg. 1919. 1929 1930 | toi. 1929. bevy 1929 Indicat. by 
Aban- 1928 \1928. 1930 | Crop Condition 

donment. a | db | o Aug. 1. 

| Acres % | % | % | Lbs. | Lbs. | Lbs. | Bales. Bales. 
Virginia ..--!' 74 77 72 246 258 | 230 | 48,000 42,000 
No. Carolina 1,696, “000 73 | 68 | 74 255 190 220 | 747,000 782 000 
So. Carolina 2,145,000 62 68 74 175 179 | 207 830,000 930,000 
Georgia. -_..- 3,681,000 61 69 | 71 134 171 | 174 | 1,343,000 1,340,000 
Florida. -.---) 100,000 64 70 | 72 | 106 | 145 140 | 29,000 29,000 
Missouri....| 365,000 73 | 81 64 | 249 | 308 200 | 220,000 153,000 
Tennessee... .| 1,200,000 72 | 81 61 | 182 | 217 185 { 515,000 464,000 
Alabama._..| 3,590,000 65 | 71 | 62 | 146 174 | 160 | 1, ,000 1,201,000 
Mississippi._| 4,202.000 68 | 76 | 60 \176 | 220 185 | 1,915,000 1,626,000 
Louisiana...) 2,013,000 63 69 | 54 { 152 183 | 150 | 809,000 632,000 
‘BOs wence 16,835,000 65 64 61 | 135 108 128 | 3,940,000 4,496,000 
Oklahoma... 3,803,000 72 | 72 60 | 153 | 128 135 1,143 000 1,072,000 
Arkansas __. 3,920,000 72 | 73 | 46 | 167 178 135 | 1,435,000 1,106,000 
New Mexico 119,000d85 | 86 | 89 |d288 333 390 | 90,000 97,000 
Arizona é_.-. 209,000 91 | 86 92 | 291 324 371 | 153,000 162,000 
California... 268,000 93 | 86 | 92 293 402 399 260,000 224,000 
All other... -- 18,000 .. | 81 70 d188 227 170 9,000 6,000 
U. 8. total 44,252,000 67.2 69.6 62.2, 155.1 155.0 155.3 14,823,000 14,362,000 

Lower Calif. | | 

(Old Mex.)f-' 101,000 .. | 85 |___ | 944 |... | 75,000 53,000 





a Prior to 1924 interpolated from July 25 and Aug. 25 reports. 0b Indicated by 
condition Aug. 1 on area in cultivation July 1, less 10-year average abandonment. 
¢ Allowances made for cross State ginnings. a Less than a 10-year average. ¢e In- 
cluding Pima Egyptian long-staple cotton, 46,000 acres and 28,000 bales. /f Not 
gneluded in California figures nor in United States total. 








Consolidated Cotton Report. 


The Bureau of the Census and the Agricultural Depart- 
ment made public Thursday (Aug. 8) their consolidated 


cotton report, which is as follows: 

Aug. 1 1930 Consolidated Cotton Report.— 

Ginmings to Aug. 1... .cccecccocccccce 77,956 running bales 
Indicated total] production___.....-.--- 14,312,000 bales, 500-lbs. gross 
COE BUG. Lacccksets si ccccesces 62.2% of normal 

Indicated yield of lint cotton_._...---- 155.3 lbs. per acre for harvest 

Bureau of the Census.—Census report shows 77,956 running bales (count- 
ing round as half bales) ginned from the crop of 1930 prior to Aug. 1, com 
pared with 86,974 for 1929 and 88,761 for 1928. 

Department of Agriculture.—An estimated condition of 62.2% of normal 
on Aug. 1 for the United States with an indicated yield of 155.3 Ibs. per 
acre for harvest and an indicated production of 14,362,000 bales (500-Ibs. 
gross weight) is shown by the Crop Reporting Board of the U. 8. Depart- 
ment of Agriculture. 





——— 





Constitution of Textile Export Association To Be 
Amended to Provide for Larger Directorate—Direc- 
tors Already Elected. 


Following the first annual meeting of the newly formed 
Textile Export Association of the United States, held in the 
rooms of The Association of Cotton Textile Merchants of 
New York on Aug. 5, the newly elected board of directors 
voted to defer action on the appointment of a President and 
Vice-President until a date to be announced later. Eighteen 
firms engaged in exporting cotton textiles have thus far 
joined the Association, and all were represented at the 
meeting. It is announced that since this number will be 
increased in the near future by the enrollment of many other 
eligible houses, it was decided by unanimous vote of the 
members to amend the constitution to permit increasing the 
present board of directors from six to twelve members in 
the near future. Following the appointment of six addi- 
tional directors, a President and Vice-President will be 
chosen from the full board. In this way a full and fair 
representation will be assured for charter members as well 
as those whose signatures are secuxed later. Meanwhile, 
Floyd W. Jefferson will act as temporary chairman. 

The following were elected as members of the board of 
directors: 


Floyd W. Jefferson of Iselin-Jefferson Co., and A. G 
Hesslein & Co. to serve until 1933; 

‘Walter S. Brewster of Pacific Mills and Henry Lauten ef Prince, Lauten 
Corp., to serve until 1932; 

8. Robert Glassford of Bliss. Fabyan & Co., Inc., and George W. Maull 
of M.C. D. Borden & Sons, Inc., whose terms ‘expire in 1931. 


Perry S. Newell was appointed Secretary-Treasurer, and 
Norman E. White was appointed Asst. Secretary. Head- 
quarters will be maintained at 70 Worth St., N. Y. City. 
The announcement issued in the matter Aug. 6 also says: 


The board of directors will appoint a membership committee of five, the 
names to be announced later. This committee will endeavor to sign up all 
eligible firms among commission houses, converters and independent ex- 
porters without delay, so that the executive heads may be chosen and a new 
committee appointed to set to work on the problem of working out uniform 
terms of payment on foreign shipments. 

That many firms will eventually join the new Association was the opinion 
expressed by Floyd W_ Jefferson. Acting Chairman, since it is manifestly 
to their interest to take advantage of the opportunity to join in the ac- 
tivities made possible under the constitution. The object of the new Asso- 
ciation, he stated, is to promote export trade in all textiles and, as set forth 
in the constitution, ‘To aid members in the conduct of their export business, 
to engage solely in activities pertaining to export trade in textiles as the term 
‘export trade’ is defined in the Act of Congress of April 10 1918, entitled 
‘An Act to Promote Export Trade, and for Other Purposes’ known as 
Webb-Pomerene Act, and any and all acts amendatory thereof or supple- 
mentary thereto, and to do any and all things necessary or incidental to 
export trade and commerce, subject always to the provisions of the said 


. Kempf of Neuss, 





statute and to all orders and regulations of the Federal Trade Commission 
thereunder.’’ 

Members of the new Association, moreover, will be enabled to co-operate 
with one another, by contract or otherwise, solely in export trade, as defined 
above, to the end that members may obtain the benefits of such co-operation 
to the extent authorized by the Webb-Pomerene Act. 

Another object of the new Association will be to collect and disseminate 
information concerning market and credit conditions in foreign countries, 
stocks available for export by members, tariff requirements of foreign coun- 
tries, and other matters of interest to textile exporters. 

The following firms, all charter members of the Association, were repre- 
sented at the meeting: 


Amory, Browne & Co. Garner & Co. 

Wm. L. Barrell Co. of N. Y., Inc. Pacific Mills. 

Edwin E. Berliner & Co. Pepperell Mfg. Co. 
Bliss, Fabyan & Co., Inc. Prince, Lauten Corp. 
M.C.D. Borden & Sons, Inc. J.P. Stevens & Co., Inc. 


Brune, Pottberg & Co. 
Iselin-Jefferson Co. 

Minot, Hooper & Co. 
Neuss, Hesslein & Co. 


Turner, Halsey Co. 
Wellington, Sears & Co. 
Woodward, Baldwin & Co. 
M. Lowenstein & Sons, Inc. 


Items regarding the formation of the Textile appeared in 
our issues of July 5, page 30, and July 19, page 386. 








Raw Silk Imports Higher—June Deliveries to American 
Mills Also Increase. 


According to the Silk Association of America, Inc., imports 
of raw silk rose from 22,369 bales in June 1930 to 47,063 
bales in July. The latter figure exceeded the corresponding 
month last year by 268 bales. Approximate deliveries to 
American Mills in July 1930 amounted to 39,948 bales as 
compared with 29,396 bales in June last and 51,624 bales in 
July 1929. Raw silk in storage at the close of July 1930 
totaled 35,565 bales, as against 42,596 bales at July 31 1929 


and 28,450 bales at June 30 1930. The Association’s state- 
ment follows: 


RAW SILK IN STORAGE AUG. 1 1930. 
[As reported by the principle Warehouses in N. Y. City and Hoboken.] 








(Figures in Bales)— European, Japan. All Other. Total. 
ee, ,227 18,446 8,777 28,450 
Imports, Month of July 1930x...-.-.-.---- 980 34,538 11,545 47,063 

Total available during July......-.....-- 2,207 52,984 20,322 75,513 
BOCES, BEE: 1 TOG s vawecsdesosecdussue 1,149 21,312 13,104 35,565 

Approx. deliveries to American Mills during 

GRY FOES a sicker cidincascrccsneeunnsen 1,058 31,672 7,218 39,948 





Imports Durtng the Month Storage at End of Month. 














1930. 1929. 1928. 1930. ) 1929. 1928. 
SOD. cnisnsinivis 43,175 ’ 46,408 | 76,266 49,9 47,528 
February ....----- (234 | 43.278 | 44.828 | 68.646 | 46.993 | 41,677 
ING ccdididiintstaanaia 39,990 | 48,103 | 50,520 | 57.773 | 45,218 | 40,186 
i isnindbiammaniii 37.515 | 47,762 ¥ 53,7 39.1256 | 35,483 
ie sana adbastel 22,596 | 49.894 | 52.972 | 28,450 | 39,898 | 42,088 
Sled shebadeananee 22,369 | 64,031 5, 35,565 | 47,425 | 41,127 
cathe dual 47,063 | 46.795 | 88,670 | -.... 42,596 | 38,866 
Bincutiensaia “qualia 65.516 | 62,930} -...- 7 50.975 
September....--.-| -.--- 59.970 | 47,286 | _.... 55,104 | 50.464 
iin cicadas 514 | 48,857) -..-- 64.129 | 49,381 
pO eee Bee 62,885 | ja 76,452 49,806 
nite YR ee 58.479 | 44,128} —..-- 90,772 | 48.908 

7 SSE 254,942 | 661,611 | 566,378 | ..---. | ---.-.] ---.-- 
Average monthly..| 36.420! 55.124! 47.198! 50,839 | 63,839! 44,707 














Approztmatse Amount of Japan 


Apprortimate Deltoertes Stk tn Transts Between Japan 

















to Amertcan Milis.y and NewYork End of Month. 

1930. 1929. 1928. 1930. 1929. 1928. 
pt ee 57, 57,349 52,420 37,000 31,000 25.000 
PES cchansuad 49,852 46.228 50,679 24.000 30,000 23,500 
=e 50,863 49,878 52,011 17,800 29,000 19,200 
pO ae aeee 41,584 855 41,258 8,000 30,700 28,500 
eee 40,823 49,121 .367 7,700 28,000 ,000 
CO ee 29,396 x 46,051 16,300 21,200 17,600 
Dl sk dindbenukecs 39,948 51,624 2 eer 34,100 32,300 
pS SRS. ae ee 59,704 SS (t= 41,600 27,500 
PO sceseicel aecee 53,274 | aS 39,000 25,600 
| SES es 57,489 | ae ,000 31,200 
PERE BP ae 50,562  * 2 41,000 22,800 
a ao 44,159 Cee lt) wwsne 38,000 ,500 
TR tiem men ae 500 OO eee ft BEE Lo owanec 1 dente | ancece 
Average monthly._! 44,307 51,646 47,584 20,286 34.383 26,642 

















x Imports at New York during current month and at Pacific ports previous to 
the time allowed in transit across the Continent (covered by Manifests 152 to 182, 
inclusive). y Includes re-exports. z Includes 1,513 bales held at railroad terminals 
at end of month. Stocks in warehouses inchude National Raw Silk Exchange 
certified stocks, 1,710 bales. 








Hosiery Workers Take 20% Wage Cut—Agreement 
Affecting 16,000 Union Workers and 45 Manufac- 
turers Is Signed—Arbitration Plan Set Up. 


A compromise agreement, in which 16,000 union hosiery 
workers accept wage cuts equal to 20% based on the piece- 
work system of pay, and in which arbitration for an entire in- 
dustry as well as the establishment of an unemployment 
insurance fund are the principal features, was signed in 
New York on Aug. 1 by officials of the American Federation 
of Full-Fashioned Hosiery Workers and the Full-Fashioned 
Hosiery Manufacturers of America, Inc. This is learned 
from the New York ‘“Times’’ of Aug. 2 which further said: 


The agreement, for one year, affects the mills of 45 leading hosiery 
companies in Pennsylvania, New York, Massachusetts, Connecticut, 
Indiana, Wisconsin, New Jersey and other States. It is designed, according 


to both contracting parties, to stabilize the industry and to place the union 
manufacturers in a better position to compete with non-union mills. 
represents the fruits of four months of constant negotiations. 
Though the old agreement was to run until Sept. 1, the new agreement 
Was advanced one month, to have effect beginning yesterday, in order 


It 
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to meet the competition from the non-union centres. While both the union 
and the manufacturers denied it, the competition from non-union mills 
will precipitate a price-cutting war, it is generally felt in the industry. 

Another new clause in the agreement permits knitters to work two 
machines instead of one, as was the rule. Though hesitating to admit it, 
one prominent union leader confessed that the innovation was “‘a modified 
form of the stretch-out system,’’ but he insisted that the general depression 
in the industry had forced its adoption. He declared, however, that the 
total weekly earnings of the skilled worker would at least equal his former 
wages, despite the piece-work cuts. 

Equal division of work to alleviate the condition of 6,000 said to be 
currently unemployed in the union centres will also be introduced under 
the new agreement, it was said. ‘Two shifts instead of the present single 
shift are to be used immediately. It is hoped that there will be increased 
union production as a result. 

Joseph Haines Jr., President of the Haines Hosiery Mills of Philadelphia, 
and 8. F. Rubin signed the agreement for the manufacturers. Emil Rieve, 
President of the Hosiery Workers Union, which is affiliated with the United 
Textile Workers, and William Smith, Secretary, represented the union. 

The unemployment fund provides for the contribution by the employers 
of a sum equal to 1% of their weekly payroll, beginning Aug. 11930. Later 
on the union will contribute to the fund one-half the sum contributed by the 
employers. 








President Green of American Federation of Labor Says 
President Hoover Has Been Instrumental in Keep- 
ing Wages High—Commends Employers Who 
Declined to Lower Wages. 


William Green, President of the American Federation of 
Labor, is reported as having told President Hoover on 
Aug. 5 that, with little exception, the action taken at the 
President’s White House conference of representatives of 
employeers and employees on Nov. 21 had served to steady 
and maintain the wage and working standards which pre- 
vailed in industry prior to the period which marked the 
beginning of the unemployment situation. A dispatch to 
the New York ‘“‘Times” from Washington indicating this, 
continued: 


Mr. Green called upon President Hoover at the White House to-day and 
invited him to attend and address the opening session of the convention of 
the American Federation of Labor at Boston on Oct. 6. President Hoover 
gave his assurance that he would accept the invitation and address the con- 
vention if it was possible for him to do so. He hopes to be able to attend 
and address the convention of the American Legion, which meets in Boston 
at the same time. 

Mr. Green said to the President that the stabilizing effect of the White 
House conference of Nov. 21 was becoming ‘‘more and more apparent.”’ 

“President Hoover rendered a great service when he called this confer- 
ence,’’ said Mr. Green after the conference. ‘‘Employers of labor who have 
maintained wage standards and working conditions during this long con- 
tinued period of unemployment and depression have shown their faith in 
the value of high wages as an essential requirement to the maintenance of 
prosperity. 

“Employers of labor who have maintained wage levels and have refused 
to reduce wages and who are striving to the utmost to bring about a return 
of normal conditions in prosperity through the payment and maintenance 
of high wages deserve to be commended. In like manner labor organiza- 
tions and the representatives of labor are to be cemmended for the service 
they have rendered in maintaining co-operation and in preventing interrup- 
tion and strikes. Through this kind of co-operation and service we will 
ultimately bring about a return to normal conditions and overcome the 
evil of unemployment.”’ 








Shorter Workday Urged by Secretary of Labor Davis— 
Claims its Adoption Would Relieve Unemployment 
—Working Hours in Iron and Steel Industry. 

The shorter workday would do much to relieve unemploy- 
ment conditions, the Secretary of Labor, James J. Davis, 
stated orally Aug. 6 according to the ‘United States Daily” 
which continued: 

“Tf those industries operating on a 12-hour day schedule would adopt the 
eight-hour day, there would be employment for one-third more men,” 


he pointed out, A shorter week for those industries operating on a seven- 
day basis would have a like result, he said. 


Mr. Davis, commenting on a recent survey of the iron and steel industry 
in the Birmingham, Ala., district, said: ‘‘The pay rolls of 16 iron and steel 
plants show that only about 28% of the employese on an eight-hour day, 


nearly 42% on a 10-hour day, 27% on a 12-hour day, 45% on a six-day 
week, 32% alternate, having a six-day week one week and then two seven- 
day weeks. In other words, each third week is a six-day week, while 22% 
have a straight seven-day week, and most of these have the 12-hour day. 

‘In the plants covered there were 4,434 employees. A straight eight-hour 
day, even with six days a week, would considerably more than double the 
employment, and if that district with one industry Would go on an eight- 
hour day and five-day week it could regularly employ three men where it 
now employs one, which would make a very appreciable dent, if not entirely 
absorb, Birmingham’s unemployed.”’ 

The Secretary added that the United States Steel Corp. and the Republic 
Steel Corp., which operate plants in the Birmingham district, have decreased 
working hours, but smaller mills have not followed their example. Other 
industries are also turning toward the shorter working day and week, he 
stated. 








New York Printers Reject Five-Day Week Plan—Vote 


of “Big Six’? Members 4,550 to 3,184—$6,000 Weekly 


Being Paid in Out-of-Work Benefits. 

By a vote of 4,550 to 3,184 the members of New York 
Typographical Union 6 rejected a proposal to adopt a five- 
day rule, applicable to the book, job and newspaper branches 
of the printing industry, the complete figures revealed on 





Aug. 1. We quote from the New York “Times” which 
reported further as follows: 


The proposal was intended to helP relieve unemployment among Big Six 
members. ; 


According to James J. McGrath, Secretary-Treasurer of the Union, 359 
chapels participated in the referendum, which was conducted under the 


general laws of the International Typographical Union. The proposal 


“To meet emergencies, subordinate unions may enact for such period as 


deemed necessary a five-day law, such enactment to be ordered by a 
majority referendum vote of six-month members.” 

~ While no estimate could be obtained yesterday at the offices of Local 6 
as to the number of unemployed among typographers, it was said officially 
that $6,000 a week is being paid in out-of-work benefits. 

Unemployment among Big Six members is not acute, it was said; many 
are only partly unemployed, working one, two or three days a week. There 
has been some influx of printers from other cities, which has, to some 
extent, aggravated the local situation. 


Petroleum and Its Products—Darst Creek Operators 
Extend Proration Plan to August 15th—Crude Oil 
Production Registers Gain of 26,600 Barrels—Use 
of Cracking Process Reaches New High Level— 
California Gasoline Withdrawals Highest in 18 
Months—Fewer Oil Wells Completed. 


Placing of the Darst Creek oil fields in Southeastern Texas 
under a temporary proration plan limiting production of the 
field to approximately 43,000 barrels daily and a statement 
issued by Walter C. Teagle, President of the Standard Oil 
Co. of New Jersey that he believed that more co-operation 
is needed among oil producers before all existing evils can 
be wiped out and a substantial reduction in California gaso- 
line storage during June were the highlights of the week in 
the petroleum news. 

Operators in the Darst Creek fields have agreed to operate 
their wells under the present proration plan until Aug. 15, 
when wells will be gauged and a new agreement of produc- 
tion reached. 

Daily average crude oil production for the week ended 
Aug. 2, showed a gain of 26,600 barrels to a total of 2,515,300 
barrels as compared with the previous week’s total of 2,488,- 
700 barrels. Daily average production east of California 
amounted to 1,908,600, an increase of 30,800 barrels from 
the previous week. This increase was mainly due to the 
abandonment of the prorationing agreement in the Darst 
Creek fields. 

Production of gasoline through use of the cracking process 
in 1929 totaled 143,795,000 barrels, an increase of 21,205,- 
000 barrels, or 17% over the previous year. Use of the 
cracking process increased steadily during the last half of 
1929, and during the last month the proportion of craeked 
gasoline to the total output reached a new high level at 
36.7%. One of the main factors governing the use of crack- 
ing equipment being the price of gasoline, it can be readily 
understood that when gasoline prices are high, as they were 
in the latter half of 1929, use of the cracking system is 
stimulated. On the other hand, the trend of prices being 
downward in the first half of 1930, this had a tendency to 
exert a depressing effect on the use of the more expensive 
methods. Cracking has been steadily increasing in impor- 
tance as a means of producing gasoline in the last ten years. 

California’s progress was exemplified in the report of the 
Bureau of Mines, which showed that 1,149,000 barrels of 
gasoline had been withdrawn from storage during the month 
of June. This was the largest decline in 18 months and 
brought the aggregate reduction since March to 5,659,000 
barrels. Shipments during the month were 5,008,794 bar- 
rels, an increase of 2,005,841 barrels. At the end of June 
total stocks of gasoline, including natural gas gasoline, 
amounted to 16,630,000 barrels. The total supply of gaso- 
line in the State was brought down from 65 to 48 days’ use. 

Continuing in line with the policy of reducing production, 
operators in the region east of the Kocky Mountains com- 
pleted 1,793 wells in the month of July, a dxop of 218 from 
June’s figures. New Production, however, was 862,591 
barrds, initial, an increase of 224,318 barrels over the pre- 
vious month. Completion of large wells in Oklahoma and 
New Mexico fields accounted for the gain. 

There were no crude oil price changes posted this week. 


Prices of Typical Crudes per Barrel at Wels. 
(Al) gravities where A. P. |. degrees are not shown.) 











DeGtees. D6. ..ccocacavbencnsees $2.10| Smackover, Ark., 24 and over....-. $.90 
CIE DONG. ccncscevcencesete 1.50 | Smaekover, Ark., below 2.......-.. .75 
OE fe. 1.35| Eldorado, Ark., 34....ccccccccnce 1.14 
ie ae SaaS SA OO ate ondnadnadnae .90 
Western Kentucky .-..-..--------- 1.00 1] Gale COE, WI0., Bs eccccccccctas 1.23 
Midcontinent, Okla., 37...------- 1.23) Bunburet, Mont. .cccccccccccosce 1.65 
Corsicana, Texas, heavy..--.------ Pk SS Ae eee 1.08 
Hutchinson, Texas, 35_.-.-.------ .87| Santa Fe Springs, Calif., 33....... 1.75 
TA. TORO. - caccccceeseccee 1.00} Midway-Sunset, Calif., 22....-.-. 1.05 
Boindletop, Texas, grade A-.----- 1.20} Huntingten, Calif., 26....-.«cc<«- 1.34 
Soindietop, Texas, below 25...---- 1.05] Ventura, Calif., 80. ..ccccccccccce 1.13 
Winkler. Ten6..<cocccccccccecce SST POOES, OCORNRERisc cwcccccesccececs 1.90 
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REFINED PRODUCTS—IMPROVED | DEMAND "STRENGTHENS 
MARKET—GASOLINE STOCKS SHOW DECREASE—TANK 
CAR MARKET BETTER—DOMESTIC OILS FIRM—KERO- 
SENE CONTINUES EASY. 

While consumption of gasoline has mounted steadily for 
the past week, large stocks in dealer’s hands have held down 
the bulk demand from buyers. The continued heat wave, 
forcing thousands of motorists out on the highways in efforts 
to find some relief from the heat has stimulated gasoline 
sales tremendously with the result that the market is in a 
healthier condition than for some time. 

The fact that the Darst Creek oil field proration agreement 
is again in effect is also responsible for improved sentiment 
in the trade. Although up, record week-end consumption 
has caused many dealers to run out of gasoline, buyers are 
showing no inclination to do heavy ordering in futures, due 
to the presence of large stock of distress gasoline. 

Continuing the recent trend, stocks of stored gasoline at 
refineries dropped to 44,100,000 barrels last week, a decline 
of 651,000 barrels from the previous weeks total. With 
increased consumption and steadily declining storage 
gasoline totals, the trade is pointing to these indications of a 
steadier market, with a more rational contrast between 
supply and demand existing than at the present. Crude 
runs to stills also showed a loss, in comparison with last 
week’s gain, of 61,900 barrels for the week. 

Tank car prices, however, continue uneasy with one of 
the largest refiners in the East offering tank wagons at 
8% cents, delivered, in Brooklyn and that vicinity. The 
policy of hand-to-mouth buying instituted by the buyers 
some time ago is still in effect which holds the market rather 
dull. 

Conditions in the tank car market are brighter than they 
have been for quite some time with August living up to its 
reputation as a month of exceptionally heavy gasoline con- 
sumption. Depletion of stocks has forced many buyers to 
file orders for bulk deliveries. Presence of distress gasoline 
offerings, however, has held down the market somewhat. 
Several refiners who have been holding the market steady 
at a nominal figure of 9 to 10 cents a gallon are understood 
to be offering United States Motor Gasoline at 81% cents, 
tank car lots, at the refineries. Rumors are being circulated 
among the trade that price shading is still being carried on 
with the understanding that business can be carried out on a 
firm bid, at 8 cents a gallon, tank ear lots, at the refinery. 

The domestic heating oils remain in a firm position with 
good inquiries for fall and winter deliveries holding the 
market steady. A considerable number of contracts have 
been closed already by local traders. Prices remain the same 
with no price changes expected in the immediate future. 
Kerosene and other minor refiner products remained easy 
with small inquiries sustaining the market. 


Gasoline, U. 8S. Motor, Tank Car Lots, F.O.B. Refinery. 








N.Y. (Bayo’n) $.09@.10 N. Y.—Sinclair Ref. .08 4% | California. .....--- 08% 
Stand. Oil, N. .09 Beacon Oll...... 09 Los Angeles, export. .07% 
Stand. Oil, N.Y. .098 Carson Pet...... -08 % | Gulf Coast, export... .08% 
Tide Water Oli Co. 08% Crew Levick.-_..- .09 North Louisiana... .07\% 
Richfield Oil Co.. .09% | West Texas.....__. .06% | North Texas.....-- 06% 
Warner-Quini'nCo -. PE dndecsedes .09% | Oklahoma- -...---- .08 
Pan-Am. Pet. Co. .0944| New Orleans....._- .07% | Pennsylvania._.... .09% 
Shell Eastern Pet. .10 MIRE cskascace 00% 

Gasoline, Service Station, Tax Included. 

\ ei. ae $.183 | Cincinnati......... $.19 Minneapolis. .....- $.182 

I ain ama 21 OS Pee 16 New Orleans... - .195 
Baltimore......... .22 i aaa: oe. 21 

ES ae .20 rr San Francisco..-_-..- .251 
ics é¢ecsssoon 15 Jacksonville....... .24 DN + 660seecce -195 
aa 15 |Kansas City....... STO Fs  ddewecnns 16 

Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 
N.Y.(Bayonne)$.07 @ .07 4 | Chicago__._...-._- $.05% | New Orleans_...._. $.07% 
North Texas_...__- .05 4% | Los Angeles, export. .054 |Tulsa__..........- .06 % 
Fuel Oil, 18-22 Degrees, F.O.B. Refinery or Terminal. 

New Sects (Bayonne) os. 15|Los Angeles. ....... $.85|Gulf Coast.......-- $.75 

Wa wadhavdeae 2.00 | New Orleans.....__- ee PE comcccsccun 55 
Gas Oil, 32-34 Degrees, F.O.B. Refinery or Terminal. 


N.Y. (Bayonne). ..$.05% |Chicago___....--..__ DTG vkasenscascconss $.03 








Weekly Refinery Statistics for the United States. 

According to the American Petroleum Institute, companies 
aggregating 3,528,400 barrels, or 95.7% of the 3,686,400- 
barrel estimated daily potential refining capacity of the 
plants operating in the United States during the week ended 
Aug. 2 1930 report that the crude runs to stills for the week 
show that these companies operated to 69.6% of their total 
capacity. Figures published last week show that companies 


aggregating 3,528,400 barrels, or 95.7% of the 3,686,400- 
barrel estimated daily potential refining capacity of all 
plants operating in the United States during that week, 
1.4% of their total capacity, 
The report for the week ended 
For the sake of comparison, total 


but which operated to only 7 
contributed to that report. 
Aug. 2 1930 follows. 


figures for the United States for the previous week are 
also shown 
CRUDE RUNS TO STILLS—GASOLINE AND GA# AND FUEL OIL STOCKS 


WEEK ENDED AUGUST 2 1930. 
(Figures in Barreis of 42 Gallons) 

















Per Cond Per Cem Gas 
Potenttal) Crude “4 and 
DAstria. Capactty) Runs of Total| Gasoline Fuel 
Report- to Capactty Stocks. Ou 
ing. Sttile. Report. Stocks. 
WS CNG sw ccdubccd 100.0 3,417,000 80.2 7,242,000 10,084,000 
Appalachian........-- 91.8 567 ,000 68.9 1,494,000 1,010,000 
Ind., Illinois, Kentucky| 99.6 1,998 ,000 74.9 7,069,000 4,387,000 
Okla., Kans., Missouri.| 89.9 1,831,000 62.9 3,671,000 4,730,000 
0 re eee 90.4 3,931,000 78.8 6,737,000 10,141,000 
Louisiana-Arkansas....| 96.8 1,105,000 60.3 1,741,000 1,938,000 
Rocky Mountain-..-..-- 93.6 365,C00 37.4 2,400,000 1,204,000 
CREED. cnccscceese 99.3 3,983,000 _ 83. 8 13,746 16.000 106,147,000 
Total Week August 2.| 95.7 17,197,000 ~ 69.6 44,100,000 139,641,000 
Daily average. _...---- 2,456,700 
Total Week July 26.-| 95.7 17,630,000 714 44 .751,000 | 139,269,000 
Dally average. ....-.-- 2,518,600 
Total Aug. 3 1929... 92.6 18,497,000 85.5 (235,594,000 |z138,818,000 
Daly average.......-. 2,642, 
Texas Guif Coast y..--| 100.0 2,926,000 79.4 5,484,000 7,049,000 
Louisiana Gulf Coast y_' 100.0 87,000 76.2 1,382,000 1,098 ,000 




















x The United States total figures for last year shown on the following page are 
not compaiable with this year’s totals because of the diiference in the percentage 
capacity reporting. y Included above in the totals of their respective districts for 
week ended August 2 1930. z Final revised 1929. 

Note.—All crude runs to stills and stocks figures follow exactly the present Bureau 
of Mines definitions. In California, stocks of heavy crude and all grades of fuel oll 
are included under the heading “‘Gas and Fuel Oil Stocks.’ Crude oil runs to 
stills include both foreign and domestic crude. 








Crude Oil Output in United States Higher. 

The American Petroleum Institute estimates that the daily 
average gross crude oil production in the United States, for 
the week ended Aug. 2 1930 was 2,515,300 barrels, as 
compared with 2,488,700 barrels for the preceding week, an 
increase of 26,600 barrels. Compared with the output for 
the week ended Aug. 3 1929 of 2,908,600 barrels per day, 
the current figures represents a decrease of 393,300 barrels 
daily. The daily average production East of California 
for the week ended Aug. 2 1930, was 1,908,600 barrels, as 
compared with 1,877,800 barrels for the preceding week, 
an increase of 30,800 barrels. The following are estimates of 
daily average gross production, by districts: 

DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Week Ended— Aug. 2 a. July 26, °30. July 19,'30. Aug. 3, °296 
a 554,6 566 ,850 586 ,3' 730,050 
ae 116, $50 117,050 116,300 126,650 
PGES FUND. oc cncicscceces 96,400 96 ,400 101,750 97,900 
|, 74,200 74,550 74,450 87,300 
West Central Texas...........-. 55,400 55,400 55,700 59,050 
i Ph ccnisnknentaniagne 301,050 298,650 293,950 393,000 
Gast Comtral TUG. .cccsccccae 41,150 40,900 39,350 17,450 
Southwest Texas. .....ccccccee *124,500 77,350 72,400 78,900 
Herts LowislaGs.. ...ccccccccece 41,650 42,150 39,400 35,700 
BE. «. ctnrannnninsocnens o> 55,050 55,450 55,500 67,800 
CE PE cwadencs sencanse 180,250 185,900 183,500 131,750 
Ce Es 5 wocnescnnce 27,950 26,450 25,800 20,150 
*fastern(not including Michigan) 124,500 126,500 129,000 104,100 
i ncidgdcibatsaminsenhon 10,600 9,850 9,850 21,000 
| SE ee 47,700 48,100 45,700 54,400 
I  tcaien ance ane one 9,450 9,350 9,450 11,400 
DT cttccucecanensneadae 4,650 4,700 4,600 6,800 
IS oo i canine eaeied 43,000 42,200 42 200 2,900 
Gibacdacadceccndcasnenen 606,700 610,900 614,900 862,300 

ee ee 2,515,300 2,488,700 2,500,100 2,908,600 


* Proration of the Darst Creek field was suspended during the week ending 
Aug. 2. It is now reported, however, that the fieid has resumed operating under a 
proration agreement. 

The estimated daily average gross production for the Mid-Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, 
West, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Aug. 2, was 1,460,500 barrels, as compared with 1 ,424,- 
750 barrels for the preceding week, an increase of 35,750 barrels. The 
Mid-Continent production, excluding Smackover (Arkansas) heavy oil, 
was 1,423,200 barrels, as compared with 1,487,200 barrels, an increase of 
36,000 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 

—Week Ended— 











—Week Ended— 

Oklahoma— Aug.2. July 26. East Central Tezas— Aug.2. July 26. 
ok as sgh epipaadindeen 13,800 17,400) Van Zandt County... 26,200 26,000 
Bristow-Slick_-........ 15,400 15,450 Southwest Texas— 

DE si sccaiecdanke 15,800 16,000] Darst Creek_.........- 77,800 31,500 
a ee! ak se eee 9,850 9,900 
0, eee ee 18,950 26,300} Salt Flat. ............. 20,200 20,300 
East Earlsboro......... 13,050 15,200 North Loutstana— 

South Earlsboro....-.-.-. 10,100 9,600) Sarepta-Carterville..... 3,100 2,950 
DI os 5 tac ksivese 16,650 23,350] Zwolle. ............... ,250 5,000 
Se De nie aweew 25,950 30,100 Arkansas— 

East Little River... -o 10,300 10,050] Smackover, light....... 5,100 5,150 
0) a 3.150 4,200] Smackover, heavy... - 37,300 37,550 
ae 7,250 9,200 Coastal Teras— 

Oklahoma City.......- 100, “a 77,4501 Barbers Hill........... 18,600 20,500 
Di aeiitcccaneanecse Balan 26,450} Racoon Bend---...-..- 12,000 12,000 
EE a6 s ouwdeacene 7000 9,350] Refugio County.....-.- 31,600 34,300 
Se 14.950 18,800] Sugarland .........-... 12,000 12,100 
East Seminole_........ 2,000 2,500 Coastal Loutstana— 

Kansas— East Hackberry.......- 2,150 1,750 
Sedgwick County__..-- 19,000 17,950] Old Hackberry......-- 1,150 1,100 
Voshell _ - --------- 10,100 10,700) Wyoming— 

Panhandle Teras— Beals CPOGE .. occ ccccuce 30,050 30,000 
Gray County.......... 65,250 65,000 Montana— 

Hutchinson County... 21,400 21,500} Kevin-Sunburst.......-. 5,850 5,950 

North Teras— New Merico— 

Archer County_.......- 16,150 16,250} Hobbs High.....-..... 33,250 32,900 
Wilbarger County...... 22,050 22,250) Bal. Leaand Eddy Cos.. 7,000 6,500 

West Central Tezas— California— 

Young County........- 18,950 18,850) Elwood-Goleta......... 41.500 45,700 

West Tezas— Huntington Beach...-.- 28,300 28,000 
Crane & Upton Counties. 38,800 39,400| Inglewood__.-...--..--. 17,200 17,200 
Ector County.......-..- 17,800 18,050) Kettleman Hills........ 13,300 13,500 
Howard County....... 27,500 29,300} Long Beach. .......... 101,400 101,000 
Reagan County.......- 20,950 21,450) Midway-Sunset-_....... 63.000 63,000 
Winkler County...-..- 78,500 73,200| Santa Fe Springs... 110,000 110,500 
jes 3,900 102,500 | Seal Beach. ..........- 21,000 21,000 
Bal. Pecos County... ..- 3,400 3,850| Ventura Avenue....... 48,000 48,000 
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Motor Fuel Oil Sold in New York State Dropped 8 
Million Gallons in May This Year as Compared 
With Same Month Last Year—Statistics Furnished 
By State Tax Commission. 


The falling off of slightly over 8,000,000 gallons of gasoline 
is noted in the comparative motor fuel statistics for the month 
of May, 1930, as compared with the same month a year ago, 
given out at Albany N. Y. on Aug. 5 by Thomas M. Lynch, 
Commissioner of Taxation and Finance. The motor fuel 
tax law took effect in New York State in May, 1929, and 
this report is the first opportunity the Tax Department 
officials have had to make comparisons. The figures for 
May of this year also show a great decrease from the amount 
reported for the month previous. The advices from the 
Department continue: 


The total quantity of motor fuel sold and used in this State during May, 
as reported by the distributors, was 99,285,762 gallons. In May, 1929, 
107 ,489,287 gallons were reported; and in April of 1930 the total was 124,- 
442,550 gallons. Tax paid motor fuel during May was 95,984,720 gallons 
while in the same month of last year it totaled 106,268,400 gallons. Refunds 
were allowed on 1,484,002 gallons during the fifth month of this year as 
compared with only 382,875 gallons in May, 1929, thus leaving the net 
quantity taxable at 94.500,718 gallons for May, 1930, and 105,885,525 
gallons for May, 1929. Of the non-taxable fuel reported, the figures are as 
follows: 

May, 1930, 472,300 gallons sold to U. 8S. Government 2,586,626 gallons 
sold to State and municipal Governments; 243,116 gallons used by dis- 
tributors for non-taxable purposes. 

May, 1929, 446,943 gallons sold to U. S. Government 1,102,585 gallons 
sold to State and municipal Governments; 54,209 gallons used by dis- 
tributors for non-taxable purposes. 








Oil 


Curtailment’ Extends—Entire Area Producing 
Pennsylvania Grade Petroleum Accepts Cuts. 


From Pittsburgh, July 31, Associated Press advices pub- 
lished in the New York ‘‘Times”’ said: 


The entire area producing Pennsylvania grade petroleum is now curtail- 
ing its output, the cuts ranging from 30 to 50% to help to stabilize the oil 
industry. The field includes Western Pennsylvania, West Virginia, Eastern 
Ohio and Southwestern New York. The cut has been fixed at 30% in all 
but the Bradfield field of Northern Pennsylvania and the Allegany field of 
Southwestern New York, where it is 50%. 

The last district to join the movement was that embracing Washington, 
Greene, Allegheny and Beaver Counties. Its producers voted at a meeting 
here to-day to cut their output, starting to-morrow. 








Production and Shipments of Slab Zinc Again Decline— 
} Inventories Higher. 

According to the American Zine Institute, Inc., a total 
of 40,038 net tons of slab zine (all grades) were produced in 
the month of July 1930, as compared with 43,473 tons in the 
previous month and 54,447 tons in July 1929. Shipments 
amounted to 32,235 tons of slab zine in July 1930, as against 
47,943 tons in the corresponding period last year and 36,670 
tons in June 1930. Stocks at July 31 1930 totaled 117,381 
net tons as compared with 109,578 tons at June 30 1930 
and 45,336 tons at July 31 1929. The Association’s state- 
ment follows: ’ 


SLAB ZINC STATISTICS (ALL GRADES) 1929 AND 1930 (Tons of 2,000 Ibs.). 




















x Retorts| Unfill'd 

Produced\ Shipped | Stock at | Shtp- | Operat’g | Orders | Datly 
Month. During | During | End of |\ped for| End of | End of | Aver. 
Month. | Month. | Month. |Export.| Month. | Month. | Prod. 

1929. 
pO eee 50,501 | 49,584 | 46,887 | 1551 | 63,698 | 58,726 | 1629 
IE i tie one 47,733 | 52,345 | 42,275 | 1014 | 68,127 | 59,610 | 1705 
i 55,008 | 57,963 | 39,320 | 1025 | 68,015 | 79,995 | 1774 
DP tedéiGudenewuwe 55,203 58,290 36,233 1227 70,455 55,571 1840 
(ee 57,475 | 58,226 | 35,482 690 | 70,533 | 42,883 | 1854 
(See 52,532 | 49,182 | 38,832 235 | 69,703 | 36,127 | 1751 
SE 5 ain a oe eee 54,447 | 47,943 | 45,336 185 | 69,911 | 32,031 1756 
tie keonnen 55,708 | 51,980 | 49,064 185 | 59,408 | 24,283 | 1797 
September......-.-- 51,994 47,202 53 ,856 123 69 ,468 20,270 1733 
eee 54,513 | 48,777 | 59,592 67 | 67,636 | 14,844 | 1758 
November....-.-- 48,411 43,148 64,855 39 58,723 11,872 1614 
December......--. 47,292 | 36,717 | 75,430 11 57,999 | 18,585 | 1526 

a 630,817 |601,357 6352 

1930. 
January ----- _.--| 52,026 | 41,179 | 86,277 20 | 59,457 | 39.017 | 1678 
POREURET «oo encase 44,645 | 42,489 | 88,433 6 | 57,992 | 32,962 | 1594 
OO 48,136 | 43,094 | 93,475 17 | 51,300 | 29,330 | 1553 
(ee 44,450 | 40,839 | 97,086 26 | 50,038 | 26,203 | 1482 
ee 44,578 | 38,889 |102,775 31 52,072 | 30,515 | 1438 
BSS S0% emawoses 43,473 | 36,670 {109.578 37 | 52,428 | 28,979 | 1449 
Givtweoscntens 40,038 | 32,235 |117,381 20 | 46,030 | 34,135 | 1292 

2 317;346 (275,395 157 


























x Retort capacity relates only to prime western and a small quantity of 
special and high-grade production. 


brass 








Lead Price Advanced—American Smelting and Re- 


fining Announces 5.50 Cents a Pound. 


The following is from the New York ‘““Times’’ of August 5: 

The price of lead was advanced yesterday 15 points to 5.50 cents a 
pound in New York by the American Smelting and Refining Co. Last 
Friday the price was raised from 5.25 to 5.35 cents a pound. 

The successive advances in price have been caused by an exceptionally 
heavy demand, it was said. With the ending of the vacation period for 
most automobile makers, an increase in the demand for lead among the 
battery trade is expected. 





- —————= 
Lead Bookings High as Price Moves Up—Copper and 
Zinc Quieter—Tin Demand Dull. 


Lead has been the outstanding performer the past week 
in the non-ferrous metal markets. Undergoing two price 
advances, with the current quotation at 5.50 cents, New 
York, this metal enjoyed an extremely active demand all 
week, ‘“‘Metal and Mineral Markets’’ reports. Copper has 
again been quieter, at unchanged prices, although demand 
continues to be considerably greater than the amount being 
consumed. Zine buying fell off and tin was dull. The 
publication referred to goes on to say: 


The novelty of 1l-cent copper is gradually wearing off, as consumers 
have bought heavily during the last few weeks. Based on the amount 
used in the first half of 1930, at least a four months’ supply of copper has 
now been bought ahead. Hence, it is unlikely that a particularly active 
market will be seen for weeks unless manufacturers find that business is 
picking up rapidly, or that a price advance is imminent. Export business 
in the red metal has been fair. 

Demand for zinc, so active when the price was advancing, has largely 

evaporated and sales during the week aggregated less than a quarter of 
last week’s total. Pressure to sell has not been great, but all producers 
seem to have been willing to follow the price down. 
With prompt Straits tin holding at a price above 30 cents, throughout 
the week, consumers evinced but little interest in the market. Sales in 
the Far East continue fairly large and there seems little prospect of much 
change in the price structure. 








Steel Ingot Production Falls Further in July. 


The American Iron & Steel Institute report of steel ingot 
production for the month of July places the output of all 
companies for the 26 working days in that month at 2,933,399 
tons, 506,840 tons less than in the previous month. In 
June, with only 25 working days, 3,440,239 tons were 
produced, and in July last year, in which month there were 
also 26 working days, the output aggregated no less than 
4,850,583 tons. The average daily turnout in July 1930 
amounted to 112,823 tons compared with 137,610 tons in 
June and 186,561 tons in July 1929. Below we show the 
monthly figures, as given out by the Institute, back to 
January 1929: 


MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1929 TO JULY 
1930—-GROSS TONS. 
Reported by companies which made 94.27% of the Opep-hearth und Bessemer 
Steel Ingot Production in 1929. 



























































Monthly Calculated \No. of| Approz.; Per 

Open- Output Monthly \Work-| Datly | Cent. 

Months Hearth, Bessemer. | Compantes | Output AU | tng | Output | Opera- 

Reporting. | Compantes.\| Days.| All Cos.| tton.a 

1929. 
B.. ccece 3,692,062 549,616} 4,241,678) 4,500,131); 27 | 166,672) 84.99 
5 3,590,826 489,279} 4,080,105) 4,328,713) 24 | 180,363) 91.97 
March.-.-| 4,180,408 596,691| 4,777,099) 5,068,176) 26 | 194,930) 99.40 
ae 4,025,409 640,351} 4,665,760) 4,950,053) 26 | 190,387) 97.08 
UE eo cane 4,275,161 707.484| 4,982.645| 5,286,246) 27 | 195,787) 99.84 
June....- 3,999 ,363 622,004; 4,621,367) 4,902,955) 25 | 196,118) 100.00 
pS Ser 3,922,053 649,950} 4.572,003) 4.850.583) 26 | 186,561} 95.13 
7 mos_-_| 27,685,282) 4,255,375) 31,940,657! 33,886,857) 181 | 187,220) 95.47 
August...| 3,987,400 668,023; 4,655,423; 4,939,086) 27 | 182,929) 93,28 
a 3,624,954 642.886) 4,267,840; 4,527,887) 25 | 181,115) 92.35 
. 3,631,674 642,235) 4,273,909] 4,534,326) 27 | 167,938] 85,64 
| 2,796,214 522,672; 3,318,886) 3,521,111] 26 | 135,427] 69.06 
BOs sowie 2,375,797 360,489| 2,736,286) 2,903,012); 25 | 116,120) 59.21 
Total --| 44,101,321) 7,091,680) 51,193,001) 54,312,279) 311 | 174,638) 89,05 
1930 

ee 3,137,002 441,572} 3,578,574) 3,796,090) 27 | 140,596) 70.22 
ae 3,336,021 508,618} 3,844,639} 4,078,327) 24 | 169,930} 84.88 
March -- 3,513,904 539,616| 4,053,520} 4,299,905] 26 | 165.381] 82.60 
SS 3,406,610 509,234) 3,915,844) 4,153,860) 26 | 159,764) 79.80 
May-....-. 3.265.190) 528,968) 3,794,158) 4.024.778; 27 | 149,066! 74.45 
June...-- 2,835,527 407,586) 3,243,113) 3.440.239; 25 | 137,610) 68.73 
a 2,411,592! 353,723; 2,765,315) 2,933,399) 26 | 112,823) 56.35 
7 mos.-! 21,905,846 3,289,317! 25,195, 163! 26,726, 598! 181 ' 147,661; 73.75 





a The figures of ‘‘per cent of operation” in 1929 are based on the annual capacity 
as of Dec. 31 1928, of 60,990,810 gross tons for Bessemer and Open-hearth steel 
ingots, and in 1930 are based on the annual capacity as of Dec. 31 1929, of 62,265,670 
gross tons for Bessemer and Open-bearth steel ingots. 








Current Trend of Steel Output Slightly Downward 
—Pig Iron Production Declined in July—Prices 
Unchanged. 


July proved another month of drastic deflation of pig iron 
production, bringing blast furnace operations a long step 
nearer to the inevitable ‘‘bottom’’ which will precede the 
next upturn in business, the “Iron Age’’ of Aug. 7 says in its 
monthly review of iron and steel markets. The daily rate 
of output, at 85,146 tons, fell 13% below the per diem aver- 
age of June. Active blast furnaces showed a net decline 
of 16, compared with 20 in June. The production rate of 
the 144 stacks in service on Aug. 1 at 83,645 tons, was lower 
than the daily average for any month’s output since October 
1924. 

Aside from this evidence of sharp retrenchment there is 
little in market developments to reveal the trend of iron and 
steel business in the immediate future, adds the ‘‘Age.’’ 
Resumption of operations by automobile manufacturers has 
thus far given little impetus to demands on suppliers of 





materials, although counted on to bring some measure of 
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improvement later. Prices, partieularly of finished steel 
products, still show marked irregularity, and buying con- 
tinues to be characterized by the excessive caution that pre- 
vails during periods of uncertainty. Widespread drought, 
which has now reached an alarming stage, has further 
clouded the business outlook. 

The opinion still prevails that iron and steel business will 
show at least a seasonal gain within the next month or two, 
but the current trend of steel ingot production is slightly 
downward, with the average for the country at large at 
54%, compared with the 56% rate that prevailed in the 
four previous weeks, continues the “‘Age,’’ which goes on 
to say: 

Among the few sources of encouragement are continued stability in the 
scrap market, with a few price advances reported where the supply of 
certain grades has run low, increased tractor output under the stimulus 
of foreign orders and a gain in pig iren shipments to foundries in the 
Chicago district. 

Pipe line tonnage remains the strongest support of the steel mills. The 
Republic Steel Corporation has received an order for 60 miles of 12-in. pipe 
from the Southern Natural Gas Co. of Alabama. The Columbia Gas & 
Electric Corporation plans to lay a double 24-in. natural gas line from West 
Virginia and Ohio to the Atlantic Seaboard. The Moody-Seagrave Corpo- 
ration contemplates a gas line from the same fields to Great Lakes cities, 
while the Sun Oil Co. is in the market for gasoline carrying pipe to extend 
from Philadelphia to Syracuse, N. Y. A natural gas line from Texas 
through Omaha to Minneapolis is among the latest projects to be promoted. 

The Milwaukee fabricator of electrically welded pipe shipped 2,226 car- 
doads of pipe (65,000 tons) in July and entered August with 7,000 carloads 
on order. 

Total pig iron output in July was 2,639,537 tons, compared with 2,934,129 
tons (97,804 tons a day) in June. Production in the first seven months 
was 20,900,849 tons, as against 25,426,080 tons in the corresponding period 
in 1929 and 21,592,745 tons in 1928. The decline from last year’s total 
was 17.8% and from the 1928 period 3.2%. 

The “Iron Age’’ composite prices remain unchanged, finished steel at 
2.171c. a lb. and pig iron at $16.96 a gross ton, as the following table shows: 


Finished Steel. Pig Iron. 
Aug. 5 1930, 2.171¢. a Lb. Aug. 5 1930, $16.96 a Gross Ton. 
One week ago......-..----.---- S.1716. | OBO WOE 8c cccwccwcssscvccce $16.96 
One month ago. ....-.--------- 2.185¢.| One month ago.........--..2--e 17.25 
One year ago. .-..-. Gtncecessesoe 2.412¢.| One year ago_._....-.---- 2 2k 18.42 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets, 
These products make 87% of the United 
States ss el finished steel. 


Based on average of basic fron at Vall 
furnace and foundry irons at Chieago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 


h. Low. 
1930...$18.21 Jan. 7 $16.96 July 29 





1930..2.362c. Jan. 7 2.171c. July 15 

1929..2.412¢. Apr. 2 2.362e. Oct. 29/1929... 18.71 May 14 18.21 Dee. 17 

1928..2.391¢. Dec. 11 2.314e. Jan. 3|1928.-. 18.59 Nov.27 17.04 July 24 

1927..2.453c. Jan. 4 2.293¢. Oct. 25/1927... 19.71 Jan. 4 17.54 Nov. 1 

1926..2.453¢. Jan. 5 2.403. May 18/1926.-. 21.54 Jan. 5 19.46 July 13 

1925..2.560c. Jan. 6 2.396c. Aug. 18'1925... 22.50 Jan. 13 18.96 July 7 
Failure of steel specifications to respond immediately to 


the resumption of automobile production, fresh alarm over 
the damage being done to crops and agricultural buying 
power by the drought, and the most drastic curtailment of 
pig iron production in recent years have vitiated much of the 
hope entertained for an improved iron and steel situation in 
the early fall, says ‘“‘Steel,’’ formerly ‘‘Iron Trade Review,’’ 
in its issue of Aug. 7. ‘“‘Steel’’ also goes on to say: 

The opinion still is widely held that July may prove the low month of 
the present dip, and in the next week or ten days heavier demand is certain 
to emanate from the automobile industry, as its inventories of raw material 
are nil. But whether this betterment will be more than a seasonal fluctua- 
tion many doubt. 

Steelmaking operations continue at 55 to 60% of capacity, with no 
definite trend. Steel corporation subsidiaries, at 64% are up 1 point. 
There are, of course, substantial market factors, such as satisfactory struc- 
tural awards and inquiries, prospective ship work in the East and capacity 
operations at line pipe mills. In the scrap trade dealers are avoiding a 
short position. Nevertheless, sentiment for the next 60 days appears 
slightly dimmer this week. 

Crop damage may assume serious proportions. Directly it threatens to 
contract the market for wire products and tin plate. Indirectly, it offers 
possibilities of retarding a comeback in the automobile market. Farm 
implement manufacturers are gloomy over fall and winter business. 

Restriction of pig iron output may be regarded as a constructive measure 
and an indication that the market situation has been liquidated, but it 
does afford an accurate gage of actual consumption. July’s daily rate of 
81,574 gross tons was 16% below that of June and the lowest rate since 
October 1924. At the end of July only 144 blast furnaces were active, 
the least since August 1922. For seven months of 1930 production totals 
20,833 ,398 gross tons, compared with 25,420,048 tons in 1929 and 21,583,174 
tons in 1928. 

Pending structural work includes 35,000 tons for highway bridges in 
Kentucky, 12,000 tons for a bridge at Cleveland and 5,000 tons for a school 
at Chicago. Ford Motor Co. has bought 3,500 tons for a factory at Rich- 
mond, Calif., and will place a like tonnage for a plant at Buffalo. This 
week’s structural awards, at 28,000 tons, compare with 38,982 tons last 
week. 

Freight car awards in July, totaling 1,348, bettered the 998 ordered in 
June. If the Illinois Central distributes its 2,300-car inquiry this month, 
August will show further improvement. Seven months’ car orders for 1930 
are 33,952; for 1929, 65,157: for 1928, 28,916. Further rail buying may 
develop, the Great Northern inquiring for 9,000 tons, Wheeling & Lake 

Erie 1,400 tons and large Eastern roads being prospective purchasers. 

Excepting structurals, plates are the most active finished steel line. 
New York is placing -9,000 tons, and Detroit 2,000 tons, oil tank inquiry 
at Chicago totals 10,000 tons, and the Milwaukee pipe fabricator has 
requirements for 150,000 to 175,000. Bars, like sheets, strip and alloy 
steel, await releases from automotive consumers. For pig iron, coke and 
scrap, demand continues mediocre, with the probability that August ship- 

ments will exceed those for July. 

Prices appear less steady this week. Galvanized and black sheets are off 
$2 per ton at Chicago. Large rivets have been cut $3 per ton at Cleveland. 
Cold-rolled strip is being shaded $1 to $2 per ton. While producers are 
attempting to hold bars, plates and shapes on the basis of 1.65c., Pitts- 
burgh, there is an element of weakness. Some lake furnaces have dropped 
below $17 for pig iron in strongly competitive territory. 

A reduction in pig iron at Philadelphia lowers the market composite of 
“‘Steel’’ 1 cent this week, to $33.08, which compares with an average of 
$33.21 for July, $36.54 last August. 





ent 
July Pig Iron Output Drops Sharply. 

With returns from every active blast furnace, the produc- 
tion of pig iron in July was sharply off from that of June, 
states the “Iron Age” of Aug. 7. The decline in daily rate 
was 13% as compared with 6.2% in June. 

Production of coke pig iron in July was 2,639,537 gross 
tons or 85,146 tons per day for the 31 days. This contrasts 
with 2,934,129 tons or 97,804 tons per day for the 30 
days in June. The falling off in daily rate for July was 
therefore 12,658 tons, or 13%. This contrasts with a decline 
of 6,479 tons per day in June or 6.2%, and with 1.7% in 
May. The daily rate last month was the smallest sinee 
November 1924, when it was 83,656 tons. The July daily 
rate this year is the smallest for that month since 1924, when 
it was 57,577 tons per day. In 1925, the July daily rate 
was 85,936 tons, only 790 tons larger than that for last 
month. The ‘“‘Age”’ goes on to say: 


Total for 7 Months. 

Production for the first seven months of this year was 20,900,849 tons, 
which is 17.8% less than for the same seven months last year (25,426,080 
tons), but only 3.2% under the 21,592,745 tons to Aug. 1 1928. 

There were 18 furnaces blown out or banked and only two blown in 
during July, a net loss of 16. In June the loss was 20 furnaces. In the 
last four months there has been a net loss of 41 furnaces against a net gain 
of 28 in the first three months. 

Several large furnaces were banked during part of July, cutting down the 
normal production for the actual number operating during the month. 
Some shut-downs lasted two to three weeks. 


Operating Rate on Aug. 1. 

Estimated operating rate for the 144 furnaces active on Aug. 1 was 
83,645 tons per day. This compares with 92,590 tons daily for the 160 
stacks blowing on July 1. 

The two furnaces blown in during July are credited to the Steel Corp. 
Of the 18 furnaces blown out or banked, nine were independent steel com- 
pany stacks, five were merchant and four belonged to the Steel Corpora- 
tion. The net loss in steel-making furnaces was 11. 


Manganese Alloy Output. 
There was a large output of spiegeleisen in July. The ferromanganese 
output was 17,728 tons, or the smallest this year. It is the smallest since 
the 17,710 tons made in October 1927. 


Furnaces Blown in and Out. 

Only two furnaces were blown in during July: No. 4 Mingo furnace of 
the Carnegie Steel Co. in the Wheeling district and No. 6 Ensley furnace 
of the Tennessee Coal, Iron & Railroad Co. in Alabama. 

Among the furnaces blown out or banked during July were one Susque- 
hanna furnace of the Hanna Furnace Co., one Donner furnace of the Re- 
public Steel Corp. and one furnace at the Lackawanna plant of the Beth- 
lehem Steel Corp. in the Buffalo district; one Worth furnace of the Beth- 
lehem Steel Corp. in the Schuylkill Valley; the Sheridan furnace in the 
Susquehanna Valley; one Aliquippa furnace of the Jones & Laughlin Steel 
Corp., No. 1 Midland furnace of the Pittsburgh Crucible Steel Co. and 
No. 1 Monessen furnace of the Pittsburgh Steel Co. in the Pittsburgh dis- 
trict; No. 3 Ohio furnace of the Carnegie Steel Co. and the Anna furnace 
in the Mahoning Valley; No. 3 Mingo furnace of the Carnegie Steel Co. in 
the Wheeling district; one South Chicago furnace of the Illinois Steel Co., 
a furnace of the St. Louis Gas & Coke Co., No. 1 Gary furnace and No. 3 
furnace of the Inland Steel Co. in Illinois and Indiana; one furnace of the 
Colorado Fuel & Iron Co. in Colorado; and the Rockdale furnace of the 
Tennessee Products Corp. in Tennessee. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1925—GROSS TONS. 


























1925. 1926. 1927. 1928. 1929. 1930. 
eee 108,720 | 106,974 | 100,123 92,573 | 111,044 91,209 
a 114,791 408 | 105,024 | 100,004 | 114,507 | 101,390 
ee 114,975 | 111,032 | 112,366 | 103,215 | 119,822 | 104,715 
PIES os iheniscabthchisctetrintrte 108,632 | 115,004 | 114,074 | 106,183 | 122,087 | 106,062 
Dc bustachwcneud 94,54 112,304 | 109,385 | 105,931 | 125,745 | 104,283 
dA aasancknne 89,115 | 107,844 | 102,988 | 102,733 | 123,908 97,804 
First six months...-.| 105,039 | 109, 107.351 | 101,763 | 119,564 | 100,891 
ee 85.946 | 103.078 95,199 99,091 | 122,100 85,146 
(eee 87,241 | 103.241 95.073 | 101,180 | 121,151 |  ~..... 
September. .......- 90,873 | 104.543 92,498 | 102.077 | 116,585 |  -..... 
| EES 97,528 | 107,553 89,810 | 108,832 | 115,745 | -..... 
ee 100,767 107,890 88,279 110,084 168,087 } sccncu 
pe ee 104,853 99,712 86,960 108.705 Sues © aan 
12 months’ average._| 99,735 | 107,043 99,266 ' 103,382 | 115,851 | ...... 





DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS. 





| 
| Steel Works. 








Mercha nis.* | Total. 
' i 

19090 January occ ccncnccscca 69.520 23,053 92,573 
DE 6c wccccoonnnee 78,444 21,560 100,004 
i ee 83,489 19,726 103,215 
fo a ee 85,183 21,000 106,183 
Dts kidensnehacnadanne 85,576 20,355 105,931 
ME ci Gadiwanckmnaicel 81,630 21,103 102,733 
ee 79,513 19,578 99,091 
ae 82,642 18,538 101,180 
a 82,590 19,487 102,077 
CR o cscesccconnsene 88,051 20,781 108,832 
pT eee 88,474 21,610 110,084 
SaaS eee 85,415 23,290 108,705 
pS 85,530 25,514 111,044 
PENG S ctiwintsneecsean 89,246 25,261 114,507 
DE béeticcinnacocodnen 95,461 24,361 119,822 
po) een 95,680 26,407 122,087 
eee 100,174 25,571 125,745 

Dé ceeaxanneieuedee 99,993 23,915 123, 
LS a eae 98,044 24,056 122,100 
DR 6 a ccmannmbeees .900 22,251 121,151 
OEE... canccutcons 95,426 21,159 116,585 
GENS Sbicie dcceecesous 93,644 22,101 115,745 
OS Eas 83,276 22,771 106,047 
CS ae 68,152 23,361 91,513 
19030—January < ..<ccceccnnnoce 71,447 19,762 91,209 
OS 81,850 19,810 101,390 
DE citckccanaiawnnnew 83,900 20,815 104,715 
OS Se 85,489 20,573 106,062 
EE LEE IE 84,310 19,973 104,283 
CE: anesmuinniatiaunahin 77,883 19,921 97,804 
DO REE 66.949 18.197 85,146 











* Includes pig iron made for the market by steel companies. 
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TOTAL PRODUCTION OF COKE PIG IRON IN UNITED STATES 
BEGINNING JAN. 1 1928—GROSS TONS. 

















1928. 1929. 1930. 1928. 1929. 1930. 
Jan... 2,869,761 3,442,370 2,827,464/|July _. 3,071,824 3,785,120 2,639, 537 
Feb... 2,900,126 3,206,185 2,838,920]|/Aug -. 3,136,570 3,755,680 ------ 
Mar __ 3,199,674 3,714,473 3,246,171||Sept__ 3,062,314 3,497,564 --..-- 
Apt -. 3,185,504 3,662,625 3,181,868}/@ct_.. 3,373,806 3,588,118  ------ 
May-- 3,283,856 3,898,082 3,232,760]|Nov _. 3,302,523 3,181,411 ------ 
June_. 3,082,000 3,717,225 2,934,129||Dec __ 3,369,846 2,836,916 ------ 
4% yr_18,520,921 21,640,960 18,261,312'! Year*_37,837,804 42,285,769 -.-.-- 


_—_ 


* These totals do not include charcoal pig iron. The 1929 production of this 
iron was 138,193 gross tons, as compared with 142,960 gross tons in 1928. 


PRODUCTION OF STEEL COMPANIES FOR OWN USE—GROSS TONS 
































Total Pig Iron— 
Sptegel and Ferromanganese. Ferromanganese.x 
1928. 1929. 1930. 1928. 1929. 1930. 
Jao 2,155,133 | 2,651,416 | 2,214,875 | 22,298 ‘ 27,260 
a” °° senda 2,274,880 | 2,498,901 | 2,284,234 | 19,320 | 35,978 | 21,310 
ee > sasend 2,588,158 | 2,059,295 | 2,600,980 | 27,912 | 24,978 | 23,345 
aes 7.018,171 | 8,109,612 | 7,100,089 | 69,530 | 79,164 | 71,915 
i mae 2,555,500 | 2,826,028 | 2,564,681 | 18,405 | 22,413 | 27,777 
—+  «waaee 2,652,872 | 3,105,404 | 2,613,628 | 29,940 | 25,896 | 30.296 
al. > -wdene 2,448,905 | 2,999,798 | 2,304,223 | 32,088 x 27,327 
_——— seean 14,675,448 |17,040, 14,582,621 |149,963 |160,836 |157,325 
July .. ----| 2,464,896 | 3,039,370 | 2,075,414 | 32, 31,040 | 17,728 
ee & soem 2,561,904 | 3,065,874 | ........ 24,583 | 28,461 | -...-- 
Septem: « oconl BE ee 1 STE | ccssenca 22,278 | 27,505 | ..-... 
9 mop'ns_. -...|22,179,948 {26,008,885 | ........ 230,733 |247,842 | ...... 
October -----| 2,729,589 | 2,902,960 | ........ 23.939 | 31,108 | .-.-.- 
November .......| 2,654,211 | 2,498,291 | ........ 29.772 | 28,285 | ...... 
December. -__....- 2,647,863 | 2,112,704 | ........ 28,618 | 28,564 | .....-. 
We Cnbecnoucs 30,211,606 133,522,840 | ........ 312,061 1335,799 ! ...... 

















= Includes output of merchant furnaces 








Approval by Union of Agreement Reached at Anthra- 
cite Coal Mine Wage Conference in New York— 
John L. Lewis Says It Will Mean Annual Payroll of 
$300,000,000. 


Delegates to the tri-district convention of the United 
Mine Workers of America at Scranton, Pa., voted on Aug. 7 
their approval of the tentative mine agreement reached by 
negotiators for the operators and union in their New York 
conferences three weeks ago, details of which were given in 
our issue of July 26, page 557. A dispatch from Scranton to 
the New York ‘‘Times’’ says: 


The ratification of the agreement assures employment to the more than 
150,000 members of the union in seven Pennsylvania counties and an un- 
interrupted supply of hard coal to the nation for more than five years. 
The agreement will go into effect on Sept. 1. 

The agreement will be signed to-morrow night at a public ceremony 
in the Masonic Temple here. Secretary Davis will be Chairman and ad- 
dresses will be given by Richard L. Grant, President of the Lehigh Valley 
Coal Co., and John L. Lewis, International President of the union. The 
union delegates also endorsed Gifford Pinchot, Republican nominee for 
Governor, and Secretary Davis for United States Senator. 

Just before the convention closed, Mr. Lewis told the delegates the wage 
agreement was the greatest proof of work in collective bargaining between 
employees and employers. He said the operators had more than a billion 
dollars invested in the industry and that the signing of the contract would 
mean an annual payroll in the anthracite region of $300,000,000, or nearly 
$2,000 ,000,000 during the period of the pact. All of this will be paid to 
union men, he pointed out. 

Under the agreement there will be no wage reductions, working condi- 
tions will not vary greatly from those at present and a modified form of 
check-off is provided, enabling the companies to aid the union in collecting 
dues. A committee of six operators and six union men will deal with any 
questions or controversies that may arise under the agreement. 








Possible Shortage in Anthracite Coal Seen by President 
of Burns Brothers Coal Co.—Price Increase of 
50 Cents a Ton Sept. 1. 


The following is from the New York “‘Times’’ of Aug. 8: 


The possibility of a serious shortage in anthracite coal in the coming 
winter was foreseen yesterday by Sanders A. Wertheim, President of Burns 
Brothers, who announced that the price of coal would be advanced 50 
cents a ton on Sept. 1 and that there would be an additional increase of the 
same amount some time in October. 

The shortage, he said, might result from the fact that production of 
anthracite mines has-been curtailed for four months. The mines now are 
operating at only about 50% of capacity, he asserted. He said his com- 
pany has about 600,000 tons, or 20 days’ supply, on hand, and that the 
daily business has been far below capacity because of the refusal of the 
public to buy. 








Frick Coke Plants at Connellsville, Pa., Close—Oper- 
ations Suspended Entirely for First Time in Many 
Years. 


Advices from Connellsville, Pa., 
‘“Times” state: 


The H. C. Frick Coke Co. has suspended coking operations entirely 
for the first time in many years. It is restricting activities to shipments of 
coal to its by-products plants. 

The decrease in coke production lessened last week and was believed to 
indicate the approach of the end of the downward movement. The de- 


Aug. 7 to the New York 


crease was 1,020 tons to 19,000, the smallest tonnage since 1922, compared 
with decreases of 2,130 tons in the week ended on July 26 and 2,430 tons 
in the preceding week. 

Coke production always has been considered a barometer of the position 





Bituminous Coal Output Continues Below That of a 
Year Ago—Anthracite Production Higher. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the production of bituminous coal and 
Pennsylvania anthracite for the week ended July 26 1930 
exceeded that for the previous week. Output of the former 
was below that for the corresponding week in 1929, while 
the latter was again at a higher rate than a year ago. Dur- 
ing the week under review 7,993,000 net tons of bituminous 
coal, 1,398,000 tons of Pennsylvania anthracite and 46,300 
tons of beehive coke were produced, as against 9,607,000 
tons of bituminous coal, 1,289,000 tons of Pennsylvania 
anthracite and 136,500 tons of beehive coke in the corre- 
sponding week last year, and 7,922,000 tons of bituminous 
coal, 1,307,000 tons of Pennsylvania anthracite and 49,800 
tons of beehive coke produced in the week ended July 19 
1930. 

For the calendar year to July 26 1930, the total output of 
bituminous coal amounted to 259,369,000 net tons, as com- 
pared with 290,687,000 tons in the calendar year to July 27 
1929. The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended July 26 1930, 
including lignite and coal coked at the mines, is estimated at 7,993,000 net 
tons. Compared with the output in the preceding week, this shows an 
increase of 71,000 tons, or 0.9%. Production during the week in 1929 
corresponding with that of July 26 amounted to 9,607,000 tons. 


Estimated United States Production of Bituminous Coal (Net Tons). 








1930—— 929- 

Cal. Year Cal. Year 

Week Ended— Week. to Date. Week. to Date.a 
PEE. Gs saGnethionsees 7,861,000 243, pry at 9,558,000 271,756,000 
aily average___ .- 1,310,000 1,489 1,593,000 1,663,000 
vy ee 7,922,000 ” are “000 9,324,000 281,080,000 
ay eo on ss ans 1,320,000 483,000 1,554,000 1,659,000 
July 36 at bel ssi in ds 7,993,000 259'369:000 9,607,000 290,687,000 
aily ‘average —e 1,332,000 1,486,000 1,601,000 1,657,000 





a Minus one day’s production first week in January to equalize number 
of days in the two years. b Revised since last report. c Subject to re- 
vision. 

»The total production of soft coal during the present calendar year to 
July 26 (approximately i176 working days) amounts to 259,369,000 net 
tons. Figures for corresponding periods in other recent years are given 
below: 

Se 290, oer: 000 net tons |1927......---- 302,278,000 net tons 
Paminth wean 303,868,000 net tons 
As already catia’ pe the revised figures above, the total production 
of soft coal for the country as a whole during the week ended July 19 is 
estimated at 7,922,000 net tons. Compared with the output in the pre- 
ceding week, this shows an increase of 61,000 tons, or 0.8%. The follow- 
ing table apportions the tonnage by States and gives comparable figures 
for other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 






































Week Ended July 
July 19 July 12 July 20 July 21 average 
State— 1930. 1930. 1929. 1928. 1923.a 
RETIRE ciwiaew 244,000 230,000 312,000 314,000 389,000 
Arkansas... ....- 19,000 4,0 21,000 30,000 25,000 
COMPRGO...«sc0- 97 ,000 88,000 107 ,000 f 165,000 
ae 787 ,000 712,000 844,000 770,000 1,268,000 
oe 216,000 229,000 285,000 225,000 51,000 
re 42,000 44,000 64,000 yt 000 87,000 
ON 30,000 32,00 1,00 4,000 6,000 
Kentucky— of 
pe Pee 762,000 747,000 867 ,000 890,000 735,000 
Western---.--- 136,000 135,000 197 ,000 235.000 202,000 
Maryland ....-- 36,000 37 ,000 ,000 43 ,000 42,000 
Michigan ------- 11,00 12,000 14,000 ,000 17,000 
MISOOT 2.2256 58,000 58,000 62,000 63 ,000 58,000 
Montana------- 37 ,000 38.000 46,000 50,000 41,0) 
New Mexico---- 28 ,00! 23,000 47,000 46 ,000 52,000 
North Dakota- -- 12,000 10,000 11,000 12,000 14,000 
Ce aan oe 433 ,000 454,000 478,000 299,000 854,000 
Oklahoma - - - --- 27 ,000 33,000 41, 59,000 49,00 
Penna. (bitum.)- 2, 226, 000 2,324,000 2,645,000 2,349:000 3,680,000 
Tennessee -_ - ..-- 91,000 21,000 101,000 102,000 113,000 
I cact-in bs ts doo 9, ‘000 10,000 20,000 24,000 23,000 
De pivanncawen 39.000 39,000 58,000 69,000 87,000 
Virginia__._----- 197,000 179,000 35,000 232,000 239,000 
Washington _--- 30,000 31,000 40,000 49,000 37,000 
est Virginia: 
bg Be b__- 1,758,000 1,691,000 1,980,000 1,862,000 1,519,000 
Northern c_-- 512,000 522,000 675,000 731,000 866,000 
Wont -s.n~- 84 ‘000 77,000 86,000 86,000 115,000 
Other States_.-- 1,000 1,000 3,000 6,000 4,000 
Total bit coal... 7,922,000 7,861,000 9,324,000 8,782,000 11,208,000 
Penn. anthracite- 1,307,000 1,24 242,000 1,064, 000 i 173,000 000 1,950,000 
Total all coal_- 9,229,000 9, 9,103, 000 10, 388, 000 9, 955,000 000 13,158,000 





b Includes operations on 
c Rest of State, including 


a Average weekly rate for the entire month. 
the N. & W.; C. & O.; Virginian; and K. & M. 
Panhandle. 

BEEHIVE COKE. 

The total production of beehive coke during the week ended July 26 is 
estimated at 46,300 net tons, a decrease of 3,500 tons or 7% from the out- 
put in the preceding week. Production during the week in 1929 corre- 
sponding with that of July 26 amounted to 136,500 tons. 

Estimated Fromee. of Beehive Coke (Net —: 








‘eek Ende 930 1929 
July 26 July19 July 27 i to 

Region 1930.b 1930.c¢ 1929. Date. Date.a 
Pa., Ohio o & West Va_-- 39,100 44,000 124,100 1,684,000 3,282,500 
Ga., Tenn. & Virginia-. 4,700 3,80) 8,100 159,200 2,500 
Colo., Utah and Wash.. 2,500 2,000 4,300 68 ,000 156,800 

United States total_. 46,300 49,800 136,500 1,911,200 3, 641. 800 
Daily average.-.------- By be | 8,300 22,750 10,798 0,575 





a Minus one day’s production first week in January to equalize number 
of days in the two years. b Subject torevision. c Revised. 
PENNSYLVANIA ANTHRACITE. 
The total production of anthracite in the State of Pennsylvania during 
the week ended July 26 is estimated at 1,398,000 net tons. Compared 





of the steel industry. 


with the output in the preceding week, this shows an increase of 91,000 tons, 
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or 7%. Production during the week in 1929 corresponding with that of 
July 26 amounted to 1,289,000 tons. 
Estimated Production of Pennsyloania Anthracite (Net Tons). 
oO 


929 
Daily Aver. 








Week Ended— Ww Daily Aver. Week. 
uly 72 his > a. Wh wo aves 1,242,000 207 ,000 1,068,000 178,000 
/ 3 eee 1,307 ,000 217,800 ,000 177,300 
July 26...------ 1,398,000 233 ,000 1,289,000 214,800 








Bituminous Coal Production in July Below That of 
Corresponding Month Last Year—Anthracite Out- 
put Higher. 

According to the United States Bureau of Mines, Depart- 
ment of Commerce, preliminary estimates for July 1930 
show that a total of 34,634,000 net tons of bituminous coal, 
5,662,000 tons of anthracite and 262,000 tons of beehive 
coke were produced in that month, as against 41,175,000 
tons of bituminous coal, 4,993,000 tons of anthracite and 
600,200 tons of beehive coke in the same month last year 





and 33,714,000 tons of bituminous coal, 5,183,000 tons of 
anthracite and 261,300 tons of beehive coke in the month 
of June 1930. 

The average daily rate of production of bituminous coal 
in July 1930 was 1,332,000 net tons, as compared with 
1,349,000 tons in the preceding month and 1,584,000 tons 
in June 1929. The Bureau’s statement follows: 


Total for Number of Avg. per Cal. Year te 
Month W orking Wkg. Day End of July 
July 1930 (preliminary) a (Net Tons) Days. (Net Tons) (Net Tons). 
Bituminous coal....-..-..- 34,634,000 26 1,332,000 265 268, 
ADTRENE,. .. « cwcwmsscciasse 5,662,000 26 217,800 39,454,000 
ee eee 262,200 26 10,084 1,958,000 
June 1930 (revised) — 
Bituminous coal-_---.......33,714,000 25 OO, 
ON mr 5,183,000 25 a 06UlUlCCté“‘( ls 
DOVE GION... « casncecvacen 261,300 25 40s @8=—Ss wee 
July 1929— 
Bituminous coal......-..-- 41,175,000 26 1,584,000 297,751,000 
DNS 4. 6 i stccemncndne 4,993 .000 26 192,000 41,862,000 
BOVS CONS. «2 ccccsssennn 600,200 26 23.085 3,720,500 


a Slight revisions of these estimates will be issued in the weekly coal report about 
the middle of the month. 
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The Week With the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended Aug. 6, as reported by 
the 12 Federal Reserve banks, was $988,000,000, an increase 
of $54,000,000 compared with the preceding week and a 
decrease of $401,000,000 compared with the corresponding 
week of 1929. 

On Aug. 6 total Reserve bank credit outstanding amounted to $940,- 
000,000, an increase of $13,000,000 for the week. This increase corre- 
sponds with an increase of $40,000,000 in money in circulation and declines 
of $22,000,000 in monetary gold stock and $3,000,000 in Treasury currency, 
offset by a decrease of $51,000,000 in member bank reserve balances. 

Holdings of discounted bills increased $9,000,000 during the week, the 
principal changes being an increase of $12,000,000 at the Federal Reserve 
Bank of New ‘ork and a decrease of $3,000,000 at Cleveland. The 
System's holdings of bills bought in open market increased $3,000,000 and 
of Treasury notes $1,000,000, while holdings of certificates and bills de- 
clined $1,000,000. 


Beginning with the statement of May 28 1930 the text 
accompanying the weekly condition statement of the 
Federal Reserve banks was changed to show the amount of 
Reserve bank credit outstanding and certain other items 
not included in the condition statement, such as monetary 
gold stock and money in circulation. The Federal Reserve 
Board’s explanation of the changes, together with the 
definition of the different items, was published in the May 31 
1930 issue of the ‘‘Chronicle’”’ on page 3797. 

The statement in full for the week ended Aug. 6, in com- 
parison with the preceding week and with the corresponding 
date last year will be found on subsequent pages—namely, 
pages 902 and 903. 


Increase (+) or Increase (—) 


Since 
Aug. 6 1930. July ae 1930. Aug. i 
$s 

RTP ne ee 206,000 ,000 +9,000,000 —858,000,000 
LS | ee er eee 134,000 ,000 + 3,000,000 + 55,000 ,006 
United States securities.._........--.. ae =6=—oweaeeen + 418,000,000 
Other reserve bank credit_......---. 25,000,000 +2,000,000 — 27,000,000 
TOTAL RES. BANK CREDIT-_--- 940,000,000 +13,000,000 —413,000,000 
Monetary gold stock____..-....---- 4,494,000,000 —22,000,000 +147,000,000 
Treasury currency adjusted _-------- 1,782,000,000 —3,000,000 +8,000,000 
Money in circulation..........---- 4,437,000,000 +40,000,000 -—304,000,000 
Member bank reserve balances ---_.2,364,000,000 —51,000,000 + 41,000,000 
Unexpended capital funds, non-mem- 

ge” — a ae ee +6,000,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week instead of waiting until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in the different 
cities included cannot be got ready. 

Below is the statement for the New York member banks 
and that for the Chicago member banks thus issued in 
advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks. The grand aggregate of 
these brokers’ loans the present week shows a decrease of 
$14,000,000, the total of these loans standing at $3,214,- 
000,000 as compared with $6,020,000,000 on Aug. 7 1929. 
Loans for own account increased during the week from 
$1,669 ,000,000 to $1,719,000,000, while loans ‘“‘for account 





of out-of-town banks’”’ fell from $745,000,000 to $694,000 ,000 
and loans ‘‘for account of others’’ decreased from $814,000,- 
000 to $801 ,000,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 


























New York. 
Aug.61930. July 30 1930. Aug. 7 1929 
$ 3 3 

Loans and investments—total_.....--- 8,136,000,000 8,202,000,000 7,512,000,000 
DONOR. ..i os nxnweddatengeensancnd 6 ,036,000,000 6,050,000,000 5,775,000,000 
Cl SRO Ss oc ccccandnenneweease 3,632 ,000,000 3,586,000,000 2,961,000,000 
pL RE a tepee = ee ee 2,404,000,000 2,464.000,000 2,813,000,000 
Investments—total_.............-.-.-- 2,099,000,000 2,152,000,000 1,737,000,000 
U. 8. Government securities. .....--- 1,079,000,000 1,122,000,000 958,000,000 
RE I ee a 1,020,000,000 1,029,000,000 779,000,000 
Reserve with Federal Reserve Bank_.-- 754,000,000 826,000,000 703,000,000 
Re OE WR ad casks decnsapeninhacen 45,000,000 47,000,000 53,000,000 
Net demand deposits__........------- 5,595,000,000 5,708,000,000 5,217,000,000 
ee GID 4 a rastnkeccddnnnreece 1,420,000,000 1,437,000,000 1,141,000,000 
Government deposits..........------- 22,000,000 36,000,000 12,000,000 
nt 96 ,000 ,000 93,000,000 96,000,000 
Oy | eS ae ee 1,034,000,000 1,072,000,000 843,000,000 
Borrowings from Federal Reserve Bank. 15,000,000  $-_.____- 295,000,000 

Loans on secur. to brokers & dealers; 
io go: eee 1,719,000,000 1,669,000,000 1,089,000,000 
For account of out-of-town banks._.. 694,000,000 745,000,000 1,789,000,000 
Vor account Of GINS... .ccsecscccce 801,000,000 814,000,000 3,143,000,000 
AE ee ee 3,214,000,000 3,228,000,000 6,020,000,000 
Ce I a i nse cctv nee 2,578 ,000,000 2,618,000,000 5,666,000,000 
le Sea ena dasendaasacdeweion 635,000,000 610,000,000 355,000,000 

Chicago, 

Loans and investments—total__....-.. 2,026,000,000 2,045,000,000 1,944,000,000 
DEGREES 6 Svtinancdddwetbnetbenwn 1,575,000,000 1,605,000,000 1,566,000,000 
Tt I, «6 a cdncenecensorotanes 919,000,000 958,000,000 889,000,000 
GEE pakke te aemgetutdkeenteén 656,000,000 647,000,000 676,000,000 
Investments—total_._.....-....--..-- 451,000,000 440,000,000 379,000,000 
U.S. Government securities. _.....-- 195,000,000 195,000,000 164,000,000 
OURO GROEN a i cca unc onenssusas 257,000,000 245,000,000 215,000,000 
Reserve with Federal Reserve Bank..-- 194,000,000 185,000,000 185,000,000 
Ce Et VENER. ced csdecceecsannneaene 13,000,000 13,000,000 13,000,000 
Net demand deposits_..........---.--- 1,286 ,000,000 1,303,000,000 1,293,000,000 
SRM PIII, ints. 5G acco mra aiboucie a maul 652,000,000 651,000,000 542,000,000 
Government deposits__......-.------- 3,000,000 5,000,000 4,000,000 
ee  . . . cnenccmmotmmeouwe 154,000,000 152,000,000 123,000,000 
Pee Or I cc oiccacasencwswsnaneus 371,000,000 338,000,000 318,000,000 
Borrowings from Federal Reserve Bank - 2,000,000 2,000,000 29,000,000 


* Revised. 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statisties 
covering the entire body of reporting member banks, in 101 
cities, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on July 30: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in leading cities on July 30 shows increases for the week of 
$140,000,000 in loans and investments and $106,000,000 in net demand 
deposits, and decreases ef $48,000,000 in time deposits and $11,000,000 
Government deposits. 

Loans on securities, which at all reporting banks were $18,000,000 above 
. the previous week’s total, increased $46,000,000 in the New York District 
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and declined $9,000,000 in the Chicago district and $7,000,000 in the San 
Francisco district. ‘‘All other’’ loans increased $44,000,000 in the New 
York district, $10,000,000 in the Boston district, $6,000,000 in the Rich- 
mond district and $75,000,000 at all reporting banks. 

Holdings of United States Government securities increased $13,000,000 
in the New York district and $2,000,000 at all reporting banks, while hold- 
ings of other securities increased $22,000,000 in the New York district and 
$46,000,000 at all reporting banks. 

Borrowings from Federal Reserve banks show relatively little change for 
the week, the net increase for all reporting banks being $3,000,000. 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
July 30 1930, follows: 

Increase (+) Lk aa (—) 
July 30 1930. July ry 1930. July 31 1929. 


$s 
Loans and investments—total- -. .23,236,000,000 











+140,000,000 +630,000,000 
RA QO. « cacocencasescnsee 16,945 ,000,000 +93,000,000 —113,000,000 
) ee 8,416,000,000 + 18,000,000 +629 ,000,000 
Pe sbtiséndududmecnethens 8,529,000,000 +75,000,000 -—741,000,000 
Investments—total__.......----- 6,291 ,000,000 +48,000,000 +742,000,000 
U. 8. Government securities.... 2,932,000,000 +2,000,000 +185,000,000 
Other securities. ........-----.- 3,359,000,000 +46,000,000 +557,000,000 
Reserve with Federal Res’ve banks 1,818,000,000 —6,000,000 +111,000, 
COE OE WERE ncicncsccsccnccccce 215,000,000 + 4,000,000 —21, k 
Net demand deposits.........-.-- 13,798,000,000 +106,000.000 +403,000,000 
too.) 7,352 ,000,000 —48,000,000 +640,000,000 
Government deposits........---- 109,000,000 —11,000,000 + 24,000,000 
ee See PN cid ccccnnsbass 1,565,000,000 —88,000,000 +482,000,000 
BS OO Gs cntnccsateccesacs 3,365,000,000 —102,000,000 +589,000,000 
Borrowings from Fed. Res. banks. 35,000,000 +3,000,000 —732,000,000 








Summary of Conditions in World Markets, According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Aug. 9 the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 


There is still optimism for the future outlook of business, although 
present conditions are depressed and unsettled weather has been slightly 
less favorable for agriculture. On July 28 the Argentine Department of 
Agriculture reported crops and pastures in al] parts of the country to be 
in excellent condition. The Statistical Department reports that the first 
six months export trade showed tonnage and value decreases of 43 and 
35%, respectively, and that income from port and customs dues was 
15,000,000 gold pesos less than for the same period of last year. 


AUSTRALIA. 


General rains throughout the wheat belt have improved the Australian 
outlook considerably. A public meeting held at Sydney during the week 
arrived at a decision favoring the curtailment of Government expenditures 
in balancing the budget rather than by additional taxation, 


BRAZIL. 

General business conditions are unsatisfactory. Coffee shipments are 
normal and money is very easy. Ninety-day exchange quotations weakened 
from 9.45 on July 26 to 9.85 milreis to the dollar on Aug. 2, the lowest point 
in several years. Contributing factors were the scarcity of export bills 
and service remittances by the Minas Geraes Government, 


CANADA. 

Business in general has shown some improvement in the past week with 
collections reported better in Montreal and Winnipeg. Western crop 
conditions have also improved, particularly in the central sections of 
Saskatchewan and Alberta, according to the Government crop report 
issued July 30. Some frost is reported in the Peace River district of the 
latter province and a decided increase in stem rust in Manitoba, the extent 
of damage to grain being undetermined. An Order-in-Council dated 
July 24 announces a new tariff item in respect of grape juice imported in 
containers of more than one imperial gallon capacity and of cold rolled iron 
and steel sheets when imported by manufacturers for use exclusively in 
the manufacture of sheets to be coated with tin. Business conditions 
in the Maritime Provinces continue satisfactory, even when compared to 
the great activity of last year. Increased construction is a factor in keeping 
labor well employed, notwithstanding the decline in iron and steel output 
attending the competition of some large orders. Quebec manufacturing 
is still below normal, seasonal business in the textile mills, boot and shoe 
and clothing factories being especially affected. On the whole, however, 
the past week has developed commercial confidence to a more marked 
degree than in the past several months. The automotive trade reports 
an improvement in sales of medium-priced lines and accessories. The 
Martin car made its initial appearance in Montreal this week. Business 
in hardware lines is apparently on the up grade and prices are more stable. 
Some expansion is noted in Quebec heavy industries and the demand for 
coalis slightly better. Specialty articles are meeting a satisfactory demand 
in nearly all lines, while the volume of future commitments is somewhat 
heavier. Sales in most lines are lagging, but many firms incline to a mild 
optimism on the basis that there must soon be an upward turn. Com- 
paratively dull conditions prevail in chemical markets with purchases 
being made only for immediate needs. The retail trade in foodstuffs is 
about normal with seasonal products in greatest demand; wholesale volume 
is relatively low, but dealers are optimistic on the basis of the small stocks 
now on hand. Local shoe factories are reported to be extremely busy, 
but competition in this and other leather manufactures is extremely keen. 
Orders for transportation equipment are characterized as fair for this time 
of the year. The London-Ontario shops of the Canadian National Rys. 
are busy with part of an order for 400 new refrigerator cars. Although 
wholesale and retail trade is slightly firmer, business as a whole is affected 
by seasonal slack and continued depression in wheat prices. Hand-to- 
mouth buying still features the wholesale hardware trade, but the retail 
branch is profiting somewhat from the warm weather which has stimulated 
sale of camping and bathing equipment, tennis shoes, outboard motors 
and electric fans. Higher temperatures are also a factor in the increase 
in sales of summer clothing apparel. Sales of hinder twine are about 30% 
in excess of last year’s and prices f.o.b. Winnipeg are 10% higher in the 
same comparison. Sales of waterproof paints, cement, asphalt and allied 
lines are said to be about half of the 1929 volume. Used car demands con- 





tinued good during July and the same report is made for accessories and 
equipment. 


CZECHOSLOVAKIA. 

Czechoslovakia business continues quiet with no pronounced upward 
or downward trend. Unemployment dropped slightly during the past 
month. The net losses from failures and reorganizations amounted to 
only 55,000,000 crowns during June, the lowest for any month of 1930. 
Stiffening prices, particularly for agricultural products, resulted in a slight 
rise in the wholesale index which had declined steadily for 12 months. 
A shortage of rainfall and unusual heat during the latter part of June 
damaged the crops in most districts, and the grain yield is expected to be 
below normal. The grain market is quiet, with rye prices declining and 
wheat prices steady. Meat prices are showing a downward tendency, 
including lard and fatbacks. Stocks of grain on hand are 15% above a 
year ago. The short term money market remains comparatively easy, 
but the stock market is stagnant and collections are very slow. Coal output 
declined further during June and coke production dropped abruptly along 
with decreased activity in the steel industry. Pig iron output declined 
from 123,000 tons in May to 108,000 tons in June, while that of steel de- 
creased from 162,000 tons to 136,000 tons. Petroleum production agere- 
gated 1,367 metric tons. The textile industry is still suffering from depres- 
sion, but there has been no further increase in unemployment and the 
rayon output is fairly satisfactory. Decreased activity is reported by the 
tanneries and shoe factories. 


FINLAND. 

The slow improvement in Finnish business conditions, accompanying 
the influx of foreign capital in the past few months, was in general well 
maintained during July. Although money is still tight, an easier tone 
prevails. The import business, however, is still slack and the number of 
protested bills continues comparatively high. Local textile mills, and the 
shoe and leather industry, reveal greater activity with production about 
normal. Certain foodstuff branches also show signs of reviving, but are 
somewhat hampered by low prices. The paper industry remains de- 
Pressed with no improvement in prices and the demand for wrapping 
paper showing a downward tendency. Sales of pulp, however, are im- 
proving. 

GREAT BRITAIN. 

British trade conditions in 1930 have been distinctly discouraging with 
the position in June and July, accentuated by seasonal factors, even more 
unsatisfactory than during the earlier months. Commodity prices have 
continued to decline. The continued sparseness of business is tending to 
create a widespread loss of confidence, although one bears the vague hope 
that conditions may improve in the autumn, while a degree of reassurance 
is had in the realization that world trade generally is depressed. The 
month of July was characterized by continued activity on the part of pro- 
ponents of tariff protection and Empire free trade. The iron and steel 
industries show little evidence of improvement in any sections, while 
seasonal slackness is intensifying the general depression. Iron and steel ex- 
ports during the first half of the year were 22% below the volume in the 
first half of 1929 and aggregated the smallest quantity shipped in the first 
six months period since 1922. The total export value was 16% below that 
for the first half of 1929 and it was also the lowest since the war. Steel 
production aggregated 4,361,700 long tons, which was 12% less than the 
output in the first half of 1929. Imports. on the other hand, were above 
those for the six months period of last year in both quantity and total 
value. Imports of pig iron are steadily rising. The major metal markets 
continue to reflect the depression in the basic industries. Tin consumption 
continues at low levels and efforts to effect a two-month production cur- 
tailment are apparently having little effect thus far. The tin producers’ 
association has published a list of 94 companies, with aggregate output of 
43,000 long tons annually, who have agreed to support the two-month 
stoppage proposals. The engineering industries are generally depressed, 
although locomotive builders are still active. The electrical equipment 
branch is inactive in the heavy section owing to the general trade situation 
but manufacturers of transformers, switch gear and domestic appliances 
are very busy; new orders from Russia and India are improving the export 
trade. Sales of agricultural implements are slow owing to low prices oj 
farm products. Crude rubber has again reached a new low price level 
and both share and commodity markets are unsettled and weak. Nego- 
tiations between British and Dutch producers with a view to concerted 
action to extend restriction of output or exports are proceeding slowly. 
Many proposals have been made, but prospects of definite action appear 
uncertain. 

GUATEMALA. 

Business in Guatemala was slightly improved during the first two weeks 
of July when compared with June, but in the last half of the month it was 
unsatisfactory. Collections are reported slower with continued restriction 
of credit. Although the demand in most lines is good, neither money nor 
credit are sufficient to effect an increased turnover. Foodstuffs lines are 
dull with 90% of the flour consumption until December covered by stocks 
and pending orders. Imports of lard are decreasing owing to the low prices 
of corn and the increase in local production. Hardware and machinery 
lines report a 10% decrease in sales during July as compared with June 
and a 50% decline from July 1929. Sales of dry goods and ladies’ wear 
during July showed an increase over the previous month, owing to pur- 
chases for the national fair which is to be held during the middle of August. 


INDIA. 

The Indian outlook is slightly more encouraging, with commodity markets 
showing more evidence of steadiness but most lines of trade continue 
depressed. Seasonal floods are causing some crop damage along the Indus. 
The Government has offered a new 6% unlimited rupee loan which matures 
between 1933 and 1936, and applications received the first two days totaled 
over 140,000,000 rupees. 

ITALY. 


No change has been recorded in the major factors of the Italian economic 
situation and the stagnation in industry and commerce for which these are 
responsible is now somewhat aggravated by the seasonal inertia. The 
depression which was apparent over the last few months was slightly 
deepened during July and there are no signs of betterment in the immediate 
offing. The mid-year position is characterized by the following unfavorable 
factors: Diminished production and consumption in most commodities, 
due largely to the disproportion between high production costs and public 
purchasing power; the scarcity of liquid funds which results from the de- 
flationist policy of the Bank of Italy and credit restriction policy of the 
banks in general; the recent increase in taxation, particularly on business; 
the growing number of small failures and protested notes; and slightly 
decreased exports. The favorable factors to be found are the undoubtedly 


improving idustrial organization of the country; apparent abundance of 
funds for sound investment; increased savings accounts; greatly decreased 
adverse trade balance and the budget surplus for the fiscal year just closed. 
General conditions are undoubtedly helped by the governmentally financed 
or subsidized public worka and improvement schemes which are keeping 
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down unemployment, keeping money in circulation and increasing the 


capital equipment of the country. These are maintained, however, at a 
heavy cost to taxpayers. The rayon industry is feeling the depression less 
than the other branches of the textile trades. Production during the first 
five months of this year was 10% above that of last year at 13,700,000 
kilos, but exports showed a decrease of 4%. The weavers of the silk and 
rayon mixtures and the knitting industry are the biggest rayon consumers, 
with demands for rayon from the cotton industry slack. Discussions are 
now pending for the Italian adoption of the term “‘rayon.’’ Present reports 
indicate that the wheat crop this year will be nearly 5,000,000 tons instead 


of the 6,000,000 tons forecasted. This figure is well below last year’s harvest. ; 


Plantings were probably not as large as estimated and the serious weather 
damage during the early summer curtailed the yield. The production of corn 
may be well above that of last year and other cereals are generally in good 
conditions with normal crops anticipated. 


JAPAN. 

No change has occurred in Japan’s business and industry with the ex- 
ception of a slight improvement in retail auto sales. Shipping is severely 
depressed and large steamers are being tied up. The stock market is weak 
and reactionary. Curtailment in industrial activity continues, the latest 
announcement being that leading paper mills will restrict output by 30% 
for an indefinite period. Production of dyestuffs is to be curtailed also. 

NETHERLAND EAST INDIES. 

Rice planting in Java has been delayed over a month because of un- 
favorable weather conditions. The textile market has been affected by the 
failure of a large Chinese dealer in Batavia for over $200,000, and by the 
liquidation of stocks of an important European importer in Soerabaya, as 
the result of financial difficulties. 

NEWFOUNDLAND. 

The catch of codfish {s small to date and in some sections a total! failure. 
Small shipments are arriving at St. John’s although considerable quanti- 
ties of last season's catch remain unsold. The salmon fishery is the largest 
on record and is finding a ready sale, especially in England where high 
prices are being paid. The cod liver oil market is firm. The paper mills 
and mines are operating at capacity production and the employment situa- 
tion is further benefited by the construction of a new power plant at Witiess 
Bay and a highway to that place. 

NORWAY. 

Recent developments indicate that the Norwegian industries are ex- 
periencing difficulty in operating at full capacity, with certain export 
branches adversely affected by declining prices. The aluminum and paper 
industries have already announced a curtailment of production which, 
however, is expected to be seasonal only. Lumber exports have been well 
maintained, so far, but prices are unsatisfactory while shipments of pulp 
are slightly above the level of last year with no recent changes in prices. 
Paper exports showed a considerable decline during the month of June. 
Production and exports of artificial fertilizers are very active while exports 
of other chemical products, including cement, are somewhat below the 
figures for 1929. Latest returns from the fisheries indicate that the catches 
this season are generally below those of last year, especially the brisling 
catch. Shipping remains depressed and idle tonnage continues large, 
although a slightly firmer tendency is noted in freight rates. There are no 
labor disputes at present, but new wage agreements are now under dis- 
cussion. Unemployment on July 15, numbered 12,000 or about 400 less 
than a year ago. This year’s tourist trade remains rather encouraging, 
visitors from the United States are especially numerous. 


PANAMA. 

Collections during July were poor, but sales showed a slight improvement 
over June. The unsatisfactory situation of the Chinese merchants is 
reported somewhat easier. All automobiles, with the exception of one 
small car, are reported to be moving slowly. General construction con- 
tinues to decrease. The commission appointed by President Arosemena to 
consider the feasibility of a free zone is now deliberating and its report is 
to be submitted to the legislature which meets in September. Develop- 
ment work on the Albrook air field, costing $1,750,000 is being advertised, 
bids to be opened on Sept. 22. A development program totaling $1,000,000 
is being prospected at France airfield. It is expected that during the 
present fiscal year the money authorized, but as yet unalloted will be made 
available for hangars and other equipment at Albrook afield. 


SOUTH AFRICA. 

Reports on trading conditions in the various centers are conflicting as 
to the extent of the depression which appears still to be general through- 
out the Union. Retail sales continue to lag, and although merchandise 
stocks are low, replenishment is being effected only gradually. Whole- 
sale buying is expected to continue cautious. The credit situation among 
traders is substantially unchanged with long terms being demanded. 
Insolvencies have risen rapidly in comparison with last year, as indicated 
by statistics now available for the January to April period, and some 
strong firms are liquidating. June imports show the usual seasonal in- 
crease but the valuation reported for the first six months of the year is 
only £32,700,000, as compared with £40,900,000 in the first six months 
of 1929. Some price declines are involved but they are not as great as in 
exports, where the valuation has declined £3,800,000 notwithstanding 
the larger volume. 

VENEZUELA. 

Business conditions in Venezuela during July continued dull with some 
evidence of a further slackening at the end of the month. The exchange 
rate which remained high during the early part of July increased towards 
the close of the month the rate quoted on July 25, being 5.375 bolivars to 
the dollar (bolivar at par is $0.193) for purchases of drafts and 5,355 boli- 
vars for sales. Collections weakened somewhat as a result of the higher 
exchange rates. Port and steamship companies report very little traffic 
with practically no exports and only negligible imports. As no agricul- 
tural products are being harvested and there is little foreign demand for 
domestic products, prices of coffee, cacao, hides and of skins continued to 
decline. Although the depression is seasonal conditions are generally re- 
ported to be much worse than normally as a result of the previous poor 
harvest, the low prices received for important products, and the inactivity 
in the oil industry. 


The Department’s summary also includes the following 
with regard to the Island Possessions of the United States: 


PHILIPPINE ISLANDS. 


Pailippine business turnover is low for both import jobbers and retailers. 
Cigar factories are operating two days a week only and unemployment is 
developing, although the situation is not yet critical. Collections con- 
tinue slow, except in tobacco provinces where there is slight improvement. 
Oredits are closely watched. Textile business remains practically un- 
changei, with no prospects of improvement for some time to come. Freight 
carried by the Manila Railroad Company during the week ended July 19 





, amounted to 10,300 metric tons, compared with 15,300 for the correspond- 
| ing week a year previous. 








' Carrying Through of Liquidation of Coffee Under 


Terms of Sao Paulo (Brazil) Loan. 


For several weeks past, there has been considerable 
interest manifested in the coffee trade as to whether the 
Government of Sao Paulo has performed the contractual 
obligations, which it undertook in conjunction with the issu- 
ance in May of this year of the State of Sao Paulo 7% 
Coffee Realization Loan. Inquiry at the office of Speyer & 
Co., who together with J. Henry Schroder Banking Corp., 
are the fiseal agents for the Sao Paulo Government in the 
United States, developed the information that, since July 1 
1930, when the plan for liquidation of coffee came into effect, 
the Government of Sao Paulo has complied in every way 
with its contract. The plan provided that the Government 
would liquidate, out of the coffee pledged as security for the 
loan, 137,500 bags of coffee per month (made up of 25,000 
bags of Government owned coffee and 112,500 bags of 
Planters owned coffee), the proceeds to be used for redemp- 
tion of the bonds. In the month of July the Government, 
it is stated, liquidated the agreed quantity of Government 
and of Planters Coffee and paid the proceeds, amounting to 
£175,000, to the representatives of the bankers for use in 
repayment of the bonds. 

In the plan, the Government, for the purpose of provid- 
ing funds for the payment of interest on the bonds, also 
agreed to, and has levied a special tax collectible on and 
after July 1 1930, on all State of Sao Paulo Coffee upon 
arrival in Santos or upon export from the State of Sao 
Paulo. It is further stated. 


The Government agreed that the income from the special tax for the 
period beginning July 1 1930 and ending Dec. 31 1930, would be a minimum 
of £125,000 per month. For the month of July, however, the tax so 
collected by the Government and paid to the representatives of the bankers 
was £149,380. There was also collected and paid in July to the representa- 
tives of the bankers £65,440 special tax on additional Government Coffee 
stored during the month—a total of special taxes of £214,820. 








July 31 Statement of Bank for International Settle 
ments—Increased Resources Shown. 


The second monthly statement of the Bank for Inter- 
national Settlements, issued at Basle, Switzerland Aug. 5, 
shows total assets as of July 31 of 1,303,653,000 Swiss francs 
compared with 1,085,720 Swiss franes on June 30. <A Basle 
cablegram under date of Aug. 5 to the New York ‘Journal 
of Commerce’’ regarding the showing in the latest state- 
ment, says: 

The chief increase was in acceptance holdings which advanced from 
239,294,000 to 364,593,000. The Bank does not report in which market 
its funds are held. In addition to investments in bills the bank employs 
its funds in loans, in the purchase of Treasury bills in the various markets 
and in other short-term investments. 

On the liabilities side sight deposits advanced from 268,425,000 Swiss 
francs to 312,874,000 Swiss francs. Such deposits for the most part are 
for Central Banks, in part for their own account and in part as agents 
for others. ‘Time deposits advanced from 438,198,000 to 573,852,000. 


Special Deposits Advance. 


The statement at the end of June stated that these deposits consisted 
of the undistributed proceeds of the German annuities loan. Special de- 
posits advanced from 274,764,000 to 310,600,000. These are formed 
through the trust account of the Bank on German annuities and a deposit 
of the German Government. 

The condensed statement in Swiss francs follows: 














ASSETS 

July 31. June 30 
Cash on hand and with banks--------- $6,815,000 $5,120,000 
Sight funds at interest___.......------ 80,476,000 23 ,046 ,000 
Rediscountable bills and acceptances... 364,593 ,000 239,294,000 
6) “SPS IR nt ears 727 ,343 ,000 732,372,000 
Sundry investmente...........-.----- 121,580,000 15,920,000 
a OS 2 SR ae eet > a ; 1,612,000 
ON iitiiidicd dam ienee sae dieting thd ----- $1,303,653,000 $1,085,720,000 

LIABILITIES. 

oe eS eee $102,500 ,000 $102,500, 
Se Se a 310,600,000 274,764,000 

, ,  * Se 73.852 000 438,198, 
Sight deposits... .o<cc«c«-<« ‘tails sit 312,974,000 268 425,000 
. aR Sree 3,725,000 1,831,000 
OR Serio san descuwe aise annie iia aaa $1,303,653,000 $1,085,720,000 


A eablegram to the New York ‘‘Times’’ from Basle Aug. 5 
giving the detailed statement of the Bank in dollars has the 
following to say: 

A statement of the Bank for International Settlements for July 31, 
issued here today, balances at $251,605,154, an increase of more than 
$42,000,000 over June 30. World bank circles consider the increase most 
satisfactory, as the remainder of the Young Pian loan, which added more 
than $84,000,000 to the June total, now has been distributed and does 
not appear in the present statement. In other words, new business not 


only replaced this $84,000,000 deduction but added an extra $42,000,000, 
thus making the real increase in business for the month $126,000,000. 

The new business is almost entirely due to deposits of the various Cen- 
tral Banks, which now represent 66% of the Bank’s liabilities, as against 
On the other hand, reparations accounts, including the 


24% in June. 
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remainder of the Young Plan loan, which represented 65% of the liabili- 
ties in June, are now reduced to 24%. 

This complete reversal is very pleasing to bank circles, as indicating 
how the purely business side of the institution is developing. 


Only New Account French. 

The only new item in the-reparations account is the French Govern- 
ment’s deposit of a $13,000,000 guarantee fund representing 10% of its 
share of the first Young loan. The Hague plan requires France to make 
such a deposit to guarantee the reparations transfer operation. 

The assets statement shows the Bank is continuing its policy of extreme 
liquidity, 84% of its investments being for less than six months and only 
15% for more than six months, including only 1% for more than two years. 

With a view to further developing business and liaison with the Central 
Banks, Pierre Quesnay, the Manager of the Bank, is now in Helsingfors 
conferring with the Bank of Finland. Next he will confer with the Bank 
of Sweden in Stockholm and later other banks. He already has visited 
Prague and Vienna on the same mission. 

The text of the statement, in dollars, is: 

ASSETS. 
Oe Ee ccc ae eneedb ees sensasnabawnee 


Sight funds at interest... ...............-.....----------- 
Rediscountablie bills and acceptances at Cost: 


$1,315,297 
15,532,053 





Commercial bills and bankers’ acceptances----- $35,539,257 
TENGE TRE ckinnescese as esdukéccesseusaacse 34,827 ,343 
idk a pitted wa es 6s des Ss cee Sssee cebeowecawead 70,366,600 
Time funds at interest: 
Not exceeding three months_..............-- $57,505,463 
Between three and six months.....-.----.---- 68 ,278,147 
Between six and nine months_......------..--- 14,593 ,672 
Piste datindte dint sithktdbdssnabtbonnawtetam 140,377,282 
See. SHO FERS, FE BSS. GOR, GOCE. ca ccwcnccecsessscccss 23 465,010 
GE ONS SEK aca bb ede dwiwiknss ddS eka Std ceeenndsEsonwes 548,912 
EE GO nc danad ocean cede adcdseedeadusaeseuee $251,605,154 


LIABILITIES. 
Capital (authorized capital 200,000 shares of 2,500 Swiss gold 


francs each; 160,000 shares issued, one-fourth paid in)----- $19,782,500 
Special deposits: 
ARBUTASS USS GOCOUNG kis nds oe consncoscesis $29,838,670 
German Government’s deposit....----.------ 16,920,140 
French Government guarantee fund - --------- 13,187,101 
Se ge eae ee ee ee 59,945,911 
Time deposits: 
Not exceeding 3 months: 
Central banks for their own account-..------ $30,954,902 
Central banks for account of others--------- 15,045,283 
EE I oo des os ree seccmeneecncus 1,218,628 
ee einen did Cheba du debate we 47,218,813 
Between three and six months: 
Central banks for their own account--------- 10,963,139 
Central banks for account of others - -------- 52,571,644 
i) ae ee eee a a ee 63,534,783 
Sight deposits: 
Central banks for their own account---------- 18,349,299 
Central banks for account of others----------- 42,054,748 
Se ee ae a 60,404,047 
ee reer et er 719,100 
po $251,605,154 


The form of the statement issued in June has been considerably changed 
this month, the idea being to increase clarity. It is expected that the 
present form will remain standard, with only minor changes in the future. 


The following cablegram from Frankfort-on-the-Main, 
Aug. 5, appeared in the New York “Journal of Commerce’’: 


Further expansion of operations of the Bank for International Settle- 
ments is unlikely for the present because of the difficulty in finding suit- 
able employment at profitable rates for its funds, according to an analysis 
of the second monthly statement made by the Frankfurter Zeitung today. 

This journal points out that the International Bank has begun to fix 
standardized rates for placing its funds in all countries where short-term 
government paper can be secured on attractive enough terms. Thus far, 
it is pointed out, it has favored three-to-six months paper. 

At the same time, it is stated, the management of the Bank is showing 
a tendency to make longer term loans and investments in order to earn a 
higher rate of return. About 300,000,000 Swiss francs of the combined 
assets are invested in Germany, of which two-thirds are short-term and 
one-third of longer maturity. 

Further purchase of obligations of governments and Central Banks, it is 
shown, is limited by the difficulty of finding paper which meets require- 
ments as far as currency stability and maturity go and which yield an 
adequate rate of return. 


The initial statement of the Bank for International Settle- 
ments, in which June 30 figures were supplied, was given in 
our issue of July 12, page 200. 








Comment by Swiss Bank Corporation on Initial Balance 
Sheet of Bank for International Settlements— 
Subscriptions to Shares of Bank. 


The Bank for International Settlements commenced to 
operate on May 20 1930, and published its first statement 
under the date of June 30; the ‘Monthly Bulletin” of the 
Swiss Bank Corp. after reproducing this statement in full, 
proceeds to some interesting comments on its composition, 
as follows: 


The figure of 1,085,720,801 Swiss francs which represents the total of 
the balance sheet is sti] relatively small owing to the fact that the Bank is 
only in the early stages of its development. From the moment when the 
different countries interested commence to place deposits of more or less 
considerable amounts with the Bank, it may be expected that the balance 
sheet figures will show a considerable expansion. 

On the liabilities side, the paid-up share capital stands at a figure of 
102,500,000 Swiss francs (164,000 shares of 2,500 francs having been 
subscribed up to the present on which 25% has been paid). 

These shares have been subscribed by 10 countries, seven of which figure 
as the actual founders of the Bank. Details of the way in which sub- 
scription was carried out in the various countries are given on the attached 
sheet. 

As all the shares were issued at par, the Bank does not at the moment 


——- 


The second item on the liabilities side, under the heading of ‘‘Special 
Deposits,’’ comprises on one hand, the Annuity Trust Account. At June 
30 1930, this item amounted to 151,230,714 Swiss francs, representing the 
minimum which the creditor States have undertaken to leave on deposit 
in the trust account in the terms of the trust agreement. The minimum 
sums to be deposited by the principal creditor States in the terms of this 
agreement were: France 68,037,500 reichsmarks, Great Britain 26,587,500 
reichsmarks and Italy 13,887,500 reichsmarks. 

There are further the 100,000,000 gold marks (123,533,891 Swiss francs) 
which, in the terms of the Hague Agreement, the German Government has 
to deposit with the Bank. This is the maximum payment to which Germany 
is bound and it is stipulated in the Articles that the amount must not be 
inferior to half the average of the sums deposited by the creditor States. 
A third “‘special deposit’’ is still absent from the statement viz. the guarantee 
fund of the French Government representing 10% of the portion reverting 
to France of the proceeds of the 54% Young loan. This item will be con- 
stituted as soon as the proceeds of the loan have been distributed among 
the various Governments. 

The third section in the statement concerns “‘sight deposits’’ which fall 
into two categories, the first (111,106,650 francs) representing the deposits 
of Central banks for their own account’’ coming from their holdings of 
foreign exchange, and the second (153,676,725 francs) appearing under the 
heading of “‘signt deposits of Central banks for account of others.” 
other words, the Central banks have already drawn upon their ex- 


pyeece reserves and deposited the resultant funds with the Bank for 
nt 


ernational Settlements in addition to the foreign exchange deposits 
belonging to the various Governments and constituted for the account of 
these latter under the name of the various Central banks. The total of 
these two items represents 264,783,375 francs, i.e. considerably more than 
the total paid-up share capital. The other ‘“‘sight deposits’”’ are unimportant, 
(3,642,433 Swiss francs). 

The fourth item “fixed deposits’’ is much more considerable as it represents 
the proceeds of the American issue of the German Government 54% 
International Loan 1930 which at June 30th last amounted to 438,198,394 
Swiss francs which were due for distribution as between the Governments 
on July 10th. 

On the assets side, the Bank seems to be in an entirely liquid position 
and thus fulfills the requirements of the founders. ‘‘Cash” is an un- 
important item (5,120,427 Swiss francs) making up only 4% of the total 
assets, while the second item ‘‘funds employed at short date’’ comprises 
23,046,207 francs of funds placed at sight, 443,337,877 francs of funds 
employed at not exceeding 15 days’ notice and 27,684,147 Swiss francs of 
funds at between 15 and 90 days, making in all 494,000,000 Swiss francs. 
These represent short term deposits which have been effected on the various 
markets through the intermediary of the Bank of Issue. 

The statement does not give any details regarding the geographical 
distribution of the Bank’s holdings but there is every reason to suppose 
that as a general rule and with the exception of certain special operations, 
the Bank for International Settlements has confined itself to employing 
its funds in the currency of the various centres in which they have been 
placed at the disposal of the Bank. 

There are further ‘investments for not exceeding 90 days’’ amounting 
to a total of 516% million Swiss francs of which 239% million francs are 
in the form of bills and acceptances and 26134 million Swiss francs in other 
short term investments. In the present state of the money market, these 
investments are not very remunerative but they might be rediscounted at 
any moment and consequently constitute the best offset to current 
liabilities. 

Finally, the Bank for International Settlements has invested somewhat 
over 68 million francs for a period of more than 90 days. It is probable 
that this is represented by fixed interest bearing securities of gilt-edged type. 
It is to be expected that this item will increase considerably in the future, 
for it is from this source that the Bank must secure the majority of the profit 
which will be required to provide a reasonable return upon the share capital. 

Up to the present, the Bank does not seem to have bought or received 
gold on deposit, as it is authorized to do by Article 22 of its Articles. It 
will not have to hold gold until the fund for the clearing of gold movements 
has been organized, a fund which has also been foreseen by the founders 
of the Bank. 

The Bank for International Settlements is nevertheless already playing 
the part of a clearing house for international payments in connection with 
political debts and thanks to the currency deposits made by the Central 
banks it is also acting as a clearing house for their exchange operations. 


A foot-note to the Swiss Bank Corp.’s commentary points 
out that it is inexact that the Bank for International Settle- 
ments has up to the present been occupied with the stabiliza- 
tion of the Yugo-Slav currency. The Swiss Bank Corp. also 
makes available as follows the subscriptions to the shares of 
the Bank for International Settlements. 

Germany .—40,000,000 francs which have been taken up firm and are 
held by the Reichsbank. 

Belgium.—40,000,000 francs offered for public subscription at Belgian 
4,336.60 francs i.e. 25% paid up on each share of 2,500 Swiss francs— 
nominal—Belgas 3,469.26 nominal. This issue was made by the Belgian 
National Bank and only Belgian and Luxembourg subjects were entitled 
to subscribe. 

United States of America.—40,000,000 francs were taken firm by a group 
of banks headed by the First National Bank of New ‘ork, J. P. Morgan 
and the First National Bank of Chicago. 

France.—40,000,000 francs were taken firm by the Banque de France 
which offered them for public subscription on May 20 1930 at 13,078.10 
French francs, only French citizens being entitled to subscribe. 

Great Britain.—40,000,000 francs were taken up firm by the Bank of 
England which retained them. 

Italy.—40 000,000 francs were taken up firm by the Bank of Italy and 
no public offer has been made. 

Japan.—40 ,000,000 francs were taken up by a group of banks including 
the Industrial Bank of Japan. 

Three other countries, i.e. Holland, Sweden and Switzerland, each sub- 
scribed 10 million Swiss francs. In the case of the two last mentioned 
countries, special legislation has been called for. 

The balance has been reserved for Austria, Bulgaria, Denmark, Danzig, 
Finland, Greece, Hungary, Poland, Rumania and Czechoslovakia, each 
of which countries is not entitled to participate to an extent of more than 
4,000 shares. 





pee 





Mexico to Pay on Debt This Month. 


The following Mexico City advices Aug. 8 are from the 
Brooklyn ‘‘Daily Eagle”’ of last night: 

The first remittance of 10,0 0,000 pesos, as an advance payment agreed 
upon at recent New York conference on the Mexican debt settiement, will 





have any reserve fund at its disposal. 





be made by Mexico this month, it was announced. 
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The remittance is to be made from a budget appropriation of 26,000,000 
pesos set aside for payment of interior and exterior debt. The remaining 
16,000,000 pesos, it is explained, will be used during the course of the pres- 
ent year for liquidation of the most urgent interior debt items. 

Javier Sanchez Mejorada, President of the National Railways of Mexico 
and member of the Railroad Organization Committee, who attended the 
New York conference with the Internationa] Bankers, has arrived in 
Mexico City. 

The ‘‘Excelsior’’ says readjustment of the personnel of the railways in 
accordance with the agreement reached in New York will require dismissal 
of 15,000 employees, but that dismissals will be made gradually and after 
thorough study. 


The debt agreement was referred to in these columns July 
26, page 567, and Aug. 2, page 716. 








United States Lifts Embargo on Shipments of Pulp 
Wood from Soviet Russia—Vessels Whose Ship- 
‘ments Were Held Up at New York and Other Ports 
Unload Cargoes—Paper Mills Contended Order 
Threatened Shutdown. 


The Treasury Department’s order prohibiting the importa- 
tion from Russia of pulpwood, referred to in our issue of 
a week ago, page 728, was lifted on Aug. 1. This action 
followed a hearing at Washington that day by Assistant 
Secretary of the Treasury Seymour Lowman, at which a 
renewed plea (we quote from the New York “Times”) for 
reconsideration of the embargo and strong statements of 
the embargo’s effect on the newsprint industry were pre- 
sented by representatives of the Amtorg Trading Corp., the 
International Paper Co., and shipping lines handling the 
cargoes from Russia. A statement issued on Aug. 1 by Mr. 
Lownian said that the evidence “was conflicting and incon- 
clusive,” but “has not been found to be sufficient to estab- 
lish the fact that the pulpwood was produced by convict 
labor.” Mr. Lowman’s statement follows: 

“Some days ago the Treasury was advised that several vessels loaded 
with pulpwood had arrived in this country from Archangel. 

“Section 307 of the Tariff Act of 1930 prohibits the importation of 
goods, wares, articles and merchandise produced wholly or in part in 
any foreign country by convict labor, and in view of the fact that certain 
information had been given indicating that the pulpwood may have been 
produced by convict labor in a foreign country the cargoes have been 
denied entry pending a determination as to whether the pulpwood had been 
so produced. 

‘‘Hearings were held, but the evidence adduced was conflicting and incon- 
clusive, and has not been found to be sufficient to establish the fact 
that the pulpwood was produced by convict labor. Accordingly, the Treas- 
ury Department has issued instructions to the collectors of customs that 
the detained shipment may be permitted entry. 

“It may be stated in this connection that the Treasury Department 
intends to enforce strictly the provisions of Section 307 of the Tariff Act 
of 1930 prohibiting entry to any goods, wares, articles or merchandise 


mined, produced or manufactured, wholly or in part, in any foreign 
country by convict labor.’’ 


The account in the “Times” from Washington, regarding 
the hearing that day and the order of Mr. Lowman, said: 


Order Applies to Uncut Wood. 


The action of the Treasury Department in the pulpwood situation was 
Similar to that recently taken with respect to lumber. Shipments of 
Bimber from Russia had been ordered barred, but after a hearing, at 
which no conclusive proof was presented that convict labor was used in 
the production of the lumber, collectors of customs were instructed to 
admit the shipments. 

It was at first understood, after the order of revocation was issued, that 
it applied only to pulpwood on ships in American parts, on the high seas, 
or loaded and loading at Archangel. Later, after Colonel Kenneth Gardner, 
representing the American shipping interests, had conferred with Mr. Low- 
man, it was stated that all pulpwood now in Archangel, whether ‘‘cut’”’ or 
‘loading,’ would also be admitted. 

Colonel Gardner said that he considered the decision of the Treasury 
a complete victory for his clients. Inasmuch as the Treasury had been 
unable to obtain conclusive evidence that the Russian pulpwood had been 
produced by convict labor, he said all of it could now enter the United 
States. With respect to pulpwood cut in the future, he declared it would 
be necessary for the Government to make a showing of convict production 
before such pulpwood could be barred. 

As on Tuesday [July 29], testimony was given at to-day’s hearing that 
convict labor had not been used in producing or loading the pulpwood 
shipped to this country. 

The manufacturers and shippers protesting the original Treasury ruling 
made their chief fight for an order raising the embargo to permit the 
entry of some 40 shiploads held up in American ports, on the way here, 
or about to be loaded at Archangel, the chief Russian port for export of 
pulpwood. 

Russian Affidavit Submitted. 

Mustered by Colonel Gardner, counsel for the Spanish-American Lines, 
which has more than half of the ships carrying the pulpwood under charter, 
representatives of Amtorg, the International Paper Co., and the Raequett 
River Paper Co., of Potsdam, N. Y 


testified. 
Celonel Gardner delivered a lengMty legal argument and introduced the 


affidavit of a Russian witnes$ that convict labor had not heen used in 
the pulpwood forest in the Archangel district. 

John H. Hinman, Vice-President of the International Paper Co., in 
charge of pulpwood supplies, told of signing contracts with Amtorg for 
Russian pulpwood after receiving assurances that no convict labor would 
be used in its preparation. These contracts, he testified, were entered 
into at Mescow on Jan. 20 and in New York City on April 4. 

The amount of pulpwood involved in the deal was not divulged, but that 
® was heavy tonnage was indicated by Mr. Hinman’s description of the 
result of maintaining the embargo without givfhg paper manufacturers an 
opportunity to rearrange their business affairs. 





Mills Depend on Soviet Cargoes. 


These contracts, he stated, were accepted by the company only after 
Russian interests had tried to sell paper to him for a long period, and 
Mr. Hinman told of consulting Peter Bogdanov, head of Amtorg in the 
United States, after the question of convict labor had been brought up. 

“When it was first brought to my attention,’’? Mr. Hinman continued, 
“I discussed it with Mr. Bogdanov, and he gave me assurance that convict 
labor would not be used in any way, shape or form.”’ 

He said that the contract with Amtorg gave the International company 
the right to send an investigator into Russia to see that the terms of the 
contract and conditions surrounding it were observed. 

‘‘Have you sent any representatives to Russia?” Secretary Lowman asked. 

“No,” replied Mr. Hinman, ‘“‘for the reason that the Russian pulpwood 
has come through.” 

Describing the place of Russian pulpwood in the International Co.’s 
plans, the Vice-President told Mr. Lowman that about 65% of the newsprint 
industry has gone into Canada to be near that source of pulpwood supply, 
and predicted that other business would be forced to the United States if the 
Russian embargo stands. His company’s mills in the United States, he 
added, now have about one month’s supply of pulpwood on hand, their 
plans having been made on the expectation of continued deliveries of 
Russian supplies. 

‘“‘We have 10 boats on the water,’”? he added. ‘“‘Two are in New York, 
two are in Portland, and six have not arrived yet. If the embargo continues, 
we may be obliged to shut down our mills in the United States.’ 

George W. Sisson, Jr., President of the Racquett Co., testified that 
paper companies are depending on the cargoes now held in port or en 
route. 

Pulpwood supplies, it was stressed at the hearing, are ordered on long- 
time contracts. The wood is prepared in the winter, but delivered through- 
out the year, and some doubt was raised as to whether reserve supplies to 
replace those refused entry were available at any point on short notice. 

M. S. Makobzub, Vice-President of Amtorg, who has been active in 
Washington in work against the embargo, testified briefly, reiterating his 
previous statement that convict labor is not used in the pulpwood forests 
from which American supplies are drawn. 


Russian Witness Produced. 


Col. Gardner also produced a “surprise witness,’’ Serge Sachs, President 
of the Andalusia Export and Transport Co. He spoke no English, and, to 
avoid the time required to interpret his testimony, Mr. Lowman received 
his affidavit that in five years of almost constant travel through the 
Archangel district he had seen no use made of convict labor. 

Mr. Gardner also pointed out that the contracts between the International 
Paper Co, and Amtorg were made before the passage of the new Tariff Act. 

Mr. Gardner also described the plight in which the shipping companies 
would find themselves under the embargo. His clients, he said, ‘‘were 
involved for huge payments on chartered vessels which may be forfeited 
and the owners of the chartered ships faced a heavy loss.” 


In its issue of Aug. 2., the New York “Evening Post” had 
the following to say: 


The two freighters, Greslile and Christian Bors, bringing pulpwood from 
Soviet Russia, moved up the North River this morning shortly after the 
Federal ban on their entry was lifted and unloaded their cargoes at the 
foot of 135th Street. They had been anchored off the Statue of Liberty 
for a week. 

The Amtorg Trading Corp., operators of the Christian Bors for the Soviet 
Government, said seven more ships now at sea will arrive with pulpwood 
within the next few days, and that 25 more shiploads will arrive during 
August. The corporation has chartered seventeen vessels due to arrive 
with pulpwood during September. 

Unloading now in other American ports, according to the corporation, 
are three other vessels. Two more are docked in Canadian ports. Two 
of the ships docked in this country are unloading to-day at Portland, Me., 
the Amtorg spokesman said. 

The Christian Bors, which brought 1,738 cords of pulpwood, unloaded 
first. The Greslile, with 2,500 cords consigned to the International Paper 
Co., followed her into the dock. A third vessel, the Hektor, arrived shortly 
afterward with 2,500 cords. This vessel also is operated by the Amtorg 
Corporation. 

The masters of the freighters were to appear at the Customs House, pre- 
sent their manifests, and, following approval of their ships’ papers, proceed 
to their berths for unloading. 


Further advices to the “Times,” Aug. 2, from Washington, 
stated: 


Only specific complaints backed by evidence will cause embargoes to 
be laid upon imports from Russia in the future, it was made clear at the 
Treasury Department to-day after the revocation late yesterday of the 
ban on Russian pulpwood, which had been in effect for a week. The ruling 
permitted the entry of pulpwood valued at about $4,500,000. 

Investigations into complaints that convict labor is used in Russian coal 
and manganese mines and in the lumber areas will be continued through 
Department sources, it was made clear, but the inference was clearly given 
that even Government officials must present adequate cases before action 
will be taken. 

Coincident with this revelation, Senator Tasker L. Oddie of Nevada 
made a second request that Russian manganese be barred under another 
law, which was planned to prevent the ‘dumping’ of goods by foreign 
countries. 

While the future policy of the Treasury was made clear in an authori- 
tative quarter, it was emphasized, nevertheless, that the department had no 
alternative than to bar pulpwood pending the hearings which resulted in 
the finding that the imports did not violate American laws. 

Through the placing of an embargo on the pulpwood, it was explained, 
the Government was enabled to proceed with an investigation which other- 
wise might have been difficult. 

Lumber Embargo Is Urged. 


Senator Connally of Texas has written to Secretary Mellon demanding 
that an embargo be laid om lumber imports, it was revealed to-day. His 
letter was referred to Seymour Lowman, Assistant Secretary of the Treasury. 
However, it was understood that Senator Connally, whose letter was written 
more than two weeks ago, has not yet offered the necessary evidence to 
warrant Treasury action. 

Secretary Mellon has taken no active part, unless privately, in connec- 
tion with the Russian trade questian, all responsibility having been assumed 
by Mr. Lowman, whose jurisdiction includes the Customs Service. 


The Washington correspondent of the New York “Journal 
of Commerce” on Aug. 4 said: 
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So far as the Government is concerned, the Russian pulpwood case has 
been closed until the 1930-31 winter wood cutting season, Assistant Secre- 
tary of the Treasury Seymour Lowman said to-day. 

Russian pulpwood is now entering the country and large quantities are 
loading in Archangel for United States or enroute to this country following 
the Treasury’s action in lifting the embargo on imports. 

Gov. Lowman said that he thought it would be possible to determine 
conditions under which Russian pulpwood is cut to guard against the 
import of that product if in the future it is produced by convict labor. 
Convict labor goods are barred from the country under the Tariff Act. 








Pennsylvania Anthracite Industry Prepares Appeal to 
the Treasury to Place Embargo on Russian Coal 
Imports. 


The following Wilkes-Barre advices, Aug. 2, is from the ' 


New York “Times”: 

The Anthracite Oo-operative Association is engaged in collecting data to 
be used in arguments when a formal request is made to the Treasury to 
place an embargo on Russian coal imports. 

The entire Wyoming Valley is keenly interested in Senator David A. 
Reed’s efforts to obtain an embargo, although, up to this time, Roy C. 
Haines, Executive Vice-President of the Association, said to-day, the im- 
portation has not seriously affected anthracite production in this region. 

The tonnage, however, Mr. Haines pointed out, has been increasing from 
year to year, and the time soon will come when, in his opinion, the im- 
ported product will be a real menace to the local hard coal industry. 

It is reported here that the Anthracite Institute, the United Mine Workers 
of America, and the American Federation of Labor probably will co- 
operate with the Association in demanding the embargo. The chief argu- 
ment advanced is that the Soviet Government is subsidizing the production 
of anthracite, thus encouraging competition in American markets to the 
disadvantage of Pennsylvania anthracite. 








State Department at Washington Declares Policy on 
Russia Unchanged—Assistant Secretary Castle 
Knows of No Soviet Commission Being Sent to 
Negotiate Recognition. 


The policy of the United States toward recognition of 
Soviet Russia remains unchanged, it was stated orally by 
the Assistant Secretary of State, William R. Castle Jr., 
Aug.6. Mr. Castle’s statement was in reply to inquiries in- 
spired by reports that the Soviet Government was sending 
a@ commission to Washington to negotiate diplomatic recog- 
nition. The foregoing is from the ‘United States Daily’’ 
of Aug. 7, which further said: 


Mr. Castle stated that he did not know of any foundation for such a 
report, and that the policy of the Department remained that enunciated 
by Charles Evans Hughes, who as Secretary of State in 1922 informed the 
Russian Minister of Foreign Affairs that the United’States could not discuss 
recognition until the debts of the former Russian Government were recog- 
nized, until Russia agreed to reimburse American citizens whose property 
was confiscated by the Soviet regime, and until the Third Internationale 
desisted from spreading communist propaganda in the United States. 

The United States also is opposed to the sending of any official to Russia, 
Mr. Castle stated in reply to inquiries. The trip of the American Ministe 
to Persia, Charles Hart, through Russia last year was the first that has 
been made by an American official and probably the last, Mr. Castle ex- 
plained. It was taken to permit Mr. Hart and his family to avoid the 
difficult automobile journey through the Persian mountains in the winter. 

The United States cannot enter into a commercial treaty with Russia 
under the present circumstances. Mr. Castle said. However, multilateral 
treaties such as the Kellogg pact and the convention for the protection of 
seal fisheries, are signed by both Russia and the United States, he said. 








Number of British Unemployed Over 2,000,000— 
Highest Mark Since June 1921. 


A eablegram from London Aug. 6 to the New York 
“‘Times’’ said: . 

For the first time since January 1922 the number of Britain’s registered 
unemployed has exceeded the 2,000,000 mark, setting the highest total 
recorded since June 1921. 

The figures as on July 28, which were reported to-day, showed 1,257,982 
persons were wholly unemployed, 659,685 temporarily unemployed and 
93,800 normally in casual employment, making a total of 2,011,467. 

From Jan. 20 last, when the total was 1,473,402, the increase of unem- 
ployment has only twice been checked. The fall in the figures in June 
was followed by the heavy increase of 110,000 in two weeks. 

The peak of unemployment since the World War was the 2,580,429 total 
recorded in June 1921, which was affected by the coal mining dispute. 
When the miners returned to work there was a rapid improvement and by 
July 29 the total had dropped to 1,905,196. Fluctuations followed, and 
not until June 1929 did the number of unemployed fall below 1,500,000. 

The improvement in the following years was fairly well maintained until 
April 1926 when the total was below 1,000,000. Then came the general 
strike and the prolonged stoppage in the mining industry. By May 10 
1926 the total was up to 1,575,899, leaving the unemployed miners out of 
account. 

More than a year passed before the disastrous effects of the industrial 
strife were overcome, but by May 1927 the total was again down to 998,291. 
When the MacDonald Government took office at the beginning of June 
1929 the total stood at 1,100,125. 

As a contrast to the uninterrupted increase of unemployment in Britain 
may be set the statement of the Empire Industries Association saying that 
unemployment in May decreased slightly in Germany, was practically 
negligible in France, decreased one-sixth in Denmark and also decreased 
in Holland, Sweden, Austria and Italy. 

Dismissals of railway workers, due to the decrease in traffic, was reported 
from many parts of the country to-night. In addition to previous reduc- 


tions, 300 of the 1,800 men employed in the locomotive department of the 
London & North Eastern Ry. at Doncaster are to be stopped and dis- 
missals ure expected in other departments. 


Premier Mussolini Would Aid Italian Jobless—Confers 
With Mayors of Cities on Winter Programs. 


Associated Press advices from Rome, Italy, Aug. 5, 
published in the New York ‘‘Times,’’ state: 


Premier Mussolini has ordered the Mayors of Turin, Milan, Genoa and 
Florence to confer with him in Rome regarding the alleviation of winter 
unemployment. 

To-day he was told by the Mayor of Milan that a program of public 
works would provide employment for between 5,000 and 6,000 in his city 
this winter. The work will include street and road repairs, the building 
of trolley lines and the construction of schools. 








450,000 Unemployed in Hungary Due to Agricultural 
Crisis. 

An unoffocial estimate on Aug. 7 said that there were 
450,000 unemployed in Hungary due largely to the agricul- 
tural crisis. Advices to this effect were contained in an 
Associated Press cablegram from Budapest published in the 
New York “Times.” 








Germany’s Short-Term Loans Put at Two Billion— 
Committee of Inquiry Also Finds Foreign Share 
Investments Reach $150,000,000—Need of Exports 
Stressed—German Credit Co. for Public Works 
Organized. 


Germany’s short-time borrowings between 1924 and 1929 
amounted roundly to $2,000,000,000 in the estimation of 
the special inquiry commission appointed by the Reichstag 
on March 27 1926, to investigate the development of German 
economy and the trend of its balances of payments since the 
stabilization of the mark. A cablegram from Berlin Aug. 1 
to the New York “Times” reporting this added: 


During this period foreign, chiefly American, investment trusts invested 
about $150,000,000 in German industrial shares and other securities, 
while the amount of active foreign participation in various German un- 
dertakings at the end of 1929 was appraised by the committee at $750,- 
000,000, a similar sum jointly representing the amount of capital devoted 
by Germany to the re-establishment of her foreign trade relations and the 
volume of German capital which wandered abroad. 

The commission's present findings, which are largely theoretical in nature 
and sought to examine and analyze the relationship of the balances of 
payments to German economy in its entirety, will be augmented by further 
investigations of the influence of export balances, reparations and foreign 
borrowing on the development of the nation’s economic conditions. 

Admitting the difficulties confronting it in the course of its researches, 
the commission observes that for general utility purposes the balances 
of payment constitute only one phase of Germany’s international economic 
relations and that the adjustment of such balances largely hinges on re- 
actions in the internal economy of the country, wherefore it does not permit 
of definite conclusions in respect to the current status of the nation’s 
business. Increased production, consumption and buying power at home 
are the primary prerequisites, the commission’s experts say, for sound 
trade and payment balances and stabilization of internal social conditions. 

Discussing the commission's findings, Dr. Buecher, its Chairman, ex- 
presses the belief that the service for Germany’s foreign obligations, whether 
they concern reparations or private borrowings, could be offset through 
increased exports and diminished imports, whereas its adjustment through 
a renewed influx of foreign capital is less certain. 

‘“‘Where these proposed increased exports are to find their markets in 
the face of foreign tariff walls is the cardinal problem affecting reparations 
and one which has not yet been satisfactorily answered,’’ Dr. Buecher 
stated. He believes Germany is in a position to profit from the current 
world depression because of the falling prices of raw commodities, while 
those of finished products are relatively less affected, although continua- 
tion of the crisis is bound to have an adverse effect on a country like Ger- 
many, whose exports preponderantly comprise finished commodities. 

“The German Credit Company for Public Works’’ was organized here 
to-day with a capital of $36,000,000 and proved assets of $25,000,000. It 
will be devoted to promoting and financing public improvements and semi- 
public industrial enterprises and will seek foreign loans with which to carry 
on its operations. The company will be under the supervision of the German 
Government. 

Dr. Bernard Dernburg is chairman of the directorate, which comprises 
a number of well-known financiers, economists and departmental heads 
in the Reich’s Ministry of Economics. 








Reich Railways Add $65,000,000 to Budget—Officials 
Estimate Extra Program Will Give Work to 180,000 
Unemployed. 

One of the first attempts to revive German economy and re- 
lieve the unemployment situation was made on July 30 by the 
Bank of Federal Railways, which announces its intention 
of placing orders to the extent of $65,000,000, which it is 
believed will provide work for 180,000 men and women until 
the end of 1930. The New York “Times” reports this in a 
message from Berlin and adds: 

For this purpose treasury bonds to the amount of $36,000,000 will be 
ssued to meet the first advance payments. 

In accordance with the Government’s intention of enforcing a gen- 
eral reduction of prices, orders will be placed at prices considerably below 
the present. As soon as an agreement is reached with the industries con- 
cerned, orders will be placed for $20,000,000 worth of material for roadbeds, 
$5,000,000 for rails, $20,000,000 for cars and engines and $12,000,000 for 
new buildings, while the balance will be set aside for various other items. 

The monthly delivery of roadbed material will be raised from 20,000 to 
50,000 tons. 

The financial status of the railways permitting, the orders will be in- 
creased by another $20,000,000. 

In contrast to the optimistic view of the railway officials, industrialists 
| hold that the promised orders are inadequate and will only suffice to pre- 
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vent the dismissal of more workmen while the re-employment of some of 


those now jobless is utterly impossible. 








Austria Reports $5,000,000 Loan—City of Linz Rumored 
as Recipient of U. S. Funds on 25-Year Basis. 


The following is from the New York “Evening Post’’ of 
August 6: 


A $5,000,000 loan for the City of Linz, the capital of the Province of 
Upper Austria, has been arranged with American bankers, according to 
reports from Vienna to-day. 

The bonds will mature in 25 years and will bear interest at the rate of 
7%. The price at which the loan was negotiated was not mentioned, nor 
the identity of the banking house. 

It has been known here for some time that such a loan was under negotia- 
tion. A public offering here is not expected, although the finances of the 
city are understood to be in a sound condition. The city has no foreign 
debt at present. 

It was suggested in banking circles here that the $5,000,000 might 
represent a total authorization, with possibly $1,000,000 or $1,500,000 to 
be secured in the near future. 





Reichsbahn Bond Issue To Be Taken Up by Banking 
Group with Support of Bank for International 
Settlements. 


In its issue of August 4 the “Wall Street Journal’’ carried 
the following from Berlin: 

Of total 150,000,000 marks Reichsbahn 6% bonds rm. 75,000,000 will be 
taken up by banking group with support of the Bank for International 
Settlements. The remaining rm. 75,000,000 will be publicly offered on 
August 7 to yield 7.21%. (i 














Italy Guarantees Credits to Soviet—Moscow is to Get 
Up to 75% on Orders—Threat to Cut Trade Here 
Recalled. 


Under date of Aug. 4 a wireless message from Moscow 
to the New York “Times” stated: 


The Soviet Government is much gratified by the new economic agreement 
with Italy whereby the Italian Government guarantees credits on Soviet 
orders to 75%, which, it is stated, will permit the amount of orders placed 
in Italy to be doubled, compared with the current year. 

Business circles here make no secret of the fact that the new agreement 
puts an edge on the suggestion appearing in the press during the recent 
difficulty with the United States that business might be transferred else- 
where if the Americans put an embargo on Soviet exports or rendered the 
Amtorg’s position impossible. 

““Izvestia’’ follows the same line, though more cautiously and without 
direct reference to the United States. It says, however: 

Italian industry has made great progress in recent years and is now in a 
positon —_—— to compete with the most powerful industrial nations. 

t is more, Italy offers a particularly favorable field for our exports, 
especially oil, coal and minerals, which would insure us an equilibrium in 
the trade balance. The agreement cannot fail to have the most satisfactory 


consequences for the whole system of economic relations between Italy and 
the Soviet Union. 








$5,200,000 Is Voted by Italy to Rebuild Areas Devastated 
by Earthquake—Many Food Shops Reopen—Ra- 
tioning Measures Relaxed. 


The first measure for the reconstruction of the regions in 
Southern Italy devastated by the recent destructive earth- 
quake were taken on July 29 (said Rome advices to the New 
York ‘‘Times’’) by a Cabinet Council which decided to 
appropriate 100,000,000 lire or about $5,200,000 for this 
year’s budget of the Ministry of Public Works as the Govern- 
ment’s first contribution toward the expenses of rebuilding 
the stricken zone. Further sums will be appropriated in 
future budgets until the completion of reconstruction. 
The ‘“‘Times”’ further said: 


It was decided the work should begin immediately and be pushed with 
the greatest speed in order that all of the homeless may be provided with 
shelter before winter. 

5,000 Ruined Houses Estimated. 


In the absence of official figures, it is estimated that about 5,000 houses 
must be completely or partly rebuilt. The extent of the Government’s 
contribution therefore works out at about $500 per house. This sum is not 
as small as it might appear at first, because bricks and stone for the new 
houses can be obtained from the wreckage of the old ones and labor is very 
cheap throughout the region affected by the earthquake. The total of $5,- 
000,000 in any case is regarded as ample to cover all the work which can be 
done this year. If it is not sufficient for the complete reconstruction, more 
money will be appropriated later. 

The Cabinet Council also decided to relieve the financial stringency in 
the stricken areas as far as possible by postponing the collection of taxes 
in all the hardest hit townships and by approving a decree postponing the 
payment of all private debts. Similar measures were taken at the same 
time for the relief of the zone in Treviso Province, recently ravaged by a 
destructive cyclone. 

Relief Workers Praised. 

The Cabinet Council finally praised in glowing terms the calm fortitude 
displayed by the populace of the stricken area in the face of disaster, and 
commended to the gratitude of the nation the forces of the army, navy, 
carabineers, militia, Fascist party, Red Cross and civil servants for their 
disinterested and energetic action to relieve the survivors, and thanked 
in the name of the Italian nation all foreign governments and peoples who 
have expressed their sympathy to the Italian people.. 

The press this evening unanimously applauds the Cabinet’s decisions, 
pointing to the unusual liberality of the Government's relief measures, 
The papers particularly approve the decision that reconstruction should 
be undertaken immediately, drawing a parallel with what has been done 
by previous governments in like conditions for Messina, Reggio Calabria 


and Avezzano, where some of the people still are living in temporary wooden 
shacks. 


j tobacconists and drug stores. 





Many Shops Reopen. 
Good news continues to be received from the earthquake region. A 


| gradual return to normal conditions is evidenced by the reopening of a 


number of shops, such as provision stores, bakeries, cafes, restaurants, 
In Atello, Ruvo and Treviso all the bakeries 
are open. Fifty-two more are open in Rionero, Ariano, Darile, San Nicola 
and San Sossio. An electric flour mill again began operation in Montecalvo. 

As aresult it has been possible to curtail shipment of supplies from outside. 
Thus, for instance, the 50,000 rations of bread which have been sent daily 
by the City of Naples are now reduced to 15,000. Tomorrow the distribu- 
tion of rations of canned beef will cease almost entirely throughout the af- 
fected area, aS numerous slaughter houses have reopened. To provide for 
all possible future contingencies, however, food supplies are being accumu- 
lated in Foggia, Ariano and Rocchetta. 

The authorities are proceeding rapidly with preparations for reconstruc- 
tion. In Ariano to-day 350 houses, after being cleared of wreckage, were 
declared to be habitable and were reoccupied. At other places ground was 
broken this morning for the foundations for the first of the new earthquake- 
resisting houses. 


The earthquake occurred on July 23, and was later fol- 
lowed by receiving earth tremors under date of July 26. 
An Associated Press cablegram from Rome said: 

An official recount of casualties obtained up to 8 o'clock last night was 


issued this morning, placing the dead from the earthquake of Wednesday 
at 2,142 and the injured at 4,551. 


The new figures were obtained in a report made to Premier Mussolini 
by Minister of Public Works Crollalanza. 








President Hoover’s Message of Sympathy to Italy’s King 
at Loss Suffered Through Earthquake. 


Sympathy over the losses suffered in the recent earthquake 
were sent to the King of Italy by President Hoover in a 
message transmitted July 24 and made public by the State 
Department at Washington on July 25. According to the 
““Times’’ it reads as follows: 

July 24 1930. 
His Majesty Vittorio Emanuele III, King of Italy, Rome: 


The people of the United States join me in extending to your Majesty 
and to the people of Italy sincerest sympathy in the great losses suffered 
in the earthquake which has wrought such widespread destruction in the 
vicinity of Naples. 


HERBERT HOOVER. 








Belgian Glass Group Formed to Reduce Export Prices, 
Ends—Dissolves After Refusal of Lodelinsart 
Works to Join Syndicate. 


From Brussels, Aug. 2, an Associated Press cablegram to 
the New York ‘‘Times”’ said: 


The Belgian Window Glass Sales Syndicate dissolved to-day after the 
refusal of the Lodelinsart Works, whose annual production exceeds 500,000 
square yards, to line up with it. 

The syndicate, which united all but this one Belgian manufacturer for 
the purpose of reducing export prices as a counterbalance to the new Ameri- 
can tariffs, took the position that its efforts were valueless without unan- 
imity in the trade. 

Lodelinsart, it was reported, proposed setting up another organization 
financially strong enough to sell Belgian glass without a profit in order 
to recapture American markets. 








Poland Raises Tariffs—Increases Affect Imported 
Wheat, Lard and Bacon. 


Under date of July 31 a cablegram from Warsaw to the 
New York ‘‘Times’’ said: 

The Polish Government has raised the tariff on imported wheat to 98 
cents, on lard to $5.61 and on bacon to $6.73 for 120 pounds. 

A semi-official statement says this measure is intended to protect Polish 
agriculture. Observers say the tariff increase is a retaliatory measure 
against the recent increases on agrarian products in Germany and Czecho- 
Slovakia and against the export tax in Germany and Austria which ship 
Polish exports to Great Britain and other countries. 

The increase in the tariff on lard will be felt strongly in the United 
States, but not until next Spring, as the American exporters, foreseeing 
the possibility of a tariff increase, have lately sent large stocks of lard to 
Polish ports which will last for several months. 








Increase in Palestine Tariff on Wheat and Flour— 
Jerusalem Also Will Regulate Amount of Certain 
Imports. 


From Jerusalem July 23, Associated Press accounts to the 
New York ‘‘Times’”’ state: 


The government, with the approval of the Colonial Secretary, is taking 
a number of measures designed to be of benefit to the agricultural interests 
of Palestine. 

One measure is an increase of about 50% in the import duty on wheat, 
flour and semolina. Another measure is the regulation of these imports 
under a system of licenses controlled by a standing committee on com- 
merce and industry. Unrefined olive oil cannot be imported until further 
notice, while an import duty has been reimposed on sesame seed. 

Sir John Hope Simpson, who has been here since May on behalf of the 
Pritish Government investigating colonization, immigration and general 
development of the country, has completed his studies and has left for 
England. 








Belgium Fears U. S. Tariff Will Increase Trade Deficit. 


Special correspondence from Paris July 23 published in 
the New York “Journal of Commerce’’ of July 31, said: 

In an interview with the Agence Economique et Financiere, Paul Hy- 
mans, the Belgian Minister of Foreign Affairs, declares that the new 
American tariff obviously sets up trade barriers difficult to surmount. 
The commercial balance between the two countries shows a deficit of morg 
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than 1,000,000,000 francs against Belgium, he points out, and he fears | 
that this deficit will be increased. i 

The average level of protection has risen from 38.10% to 48.92% in 
the case of agricultural products, and from 31.02 to 34.31% for industrial 
products, M. Llymans states. The principal Belgian products affected by 
the increased tariff are cement, textiles, plate glass, leather, clothing and 
mirrors. M. Hymans estimates that the Belgian trade affected by the 
increases amounts to about 750,000,000 francs, which represenis 30% of 
Belgian exports to the United States. 

“The Fordney-McCumber Tariff Act of 1922 has already had unfor- 
tunate consequences for our trade with the United States,’ said M. Hy- 
mans. ‘From 1923 to 1929, the rates of our imports to the total of United 
States imports dropped from 2.3% to 1.7%. On the other hand, the ratio 
of United States exports to Belgium’s has risen from 8.3% to 9.5%.” 

M. Hymans suggests that the leading manufacturers should address 
protests directly to the United States Tariff Commission, declaring that ; 
the duties are excessive and considerably beyond the difference in cost 
prices between the two countries. If these attempts fail, other measures 
will have to be adopted to safeguard the country’s interests, M. Hymans 
concludes. 





Czecho-Slovakia Only One of Succession States Not in 
Urgent Need of Financial Aid, According to Max 
Winkler. 


“Of all the succession states, that is, the countries which 
were created out of the wreck of the Austro-Hungarian 
Empire, Czecho-Slovakia is the only one which is not in! 
urgent need of foreign financial assistance.’”’ This conclu- 
sion has been reached by Max Winkler, of Bertron, Griscom 
& Co., Inec., on the basis of an analysis of the financial 
requirements of the nations which owe their independence 
to the collapse of the Dual Monarchy. Under date of July 
30, Mr. Winkler goes on to say: 


“Government and municipal financing is taken care of in the home 
market. An issue of £5,000,000 on behalf of the Skoda Company has 
just been placed in England and France, refunding an earlier issue at a 
materially lower coupon rate. Little, if any, corporate borrowing is looked 
for in this market. American investors still remember that the only 
European issue sold here since the war which went into default was a 
Czecho-Slovak corporation issue. An adjustment on the basis of 45 cents 
on the dollar was effected, and odd though it may sound, the corporation 
has been doing very much better ever since. 

“It is, however, quite possible that the Government would welcome 
American financial aid and co-operation in connection with the program 
which Czecho-Slovakia has adopted for the extension and improvement of 
of the state railways, including the construction of new lines; the double- 
tracking of others, and the electrification of about 165 miles of main line. 
The debt of the country is such as to enable the Government to comfort- 
ably support additional obligations, especially if funds derived from new 
issues are to be employed productively. On June 30 1930, the Republic’s 
debt stood at Ke. 38,011,710,819, which comprises all obligations includ- 
ing those arising from the war and which have not been determined until 
recently. The per capita debt of the country amounting to $82.87, while 
larger than that of any other succession state, is not unduly burdensome 
because of the greater resources of Czecho-Slovakia as compared with her 
neighbors. Per capita figures relative to indebtedness and debt charges 
of the succession states are presented hereunder (in dollars, computed at 
par or the prevailing rate of exchange): 








Debt. Debt Charge. 
I a: cis cas siicikidasied nara $51.16 $3.65 
Czecho-Slovakia...-.-.-- 82.87 4.83 
eae 32.55 1.93 
Jugo-Slavia____.__------ 43.11 1.06 
ee 15.50 -93 
po iA 43.96 2.19 


“It is somewhat curious that where the needs for capital are greatest, 
the per capita indebtedness is smallest. It would almost appear that the 
need for funds on the part of the succession states is in indirect proportion 
to the size of the per capita debt of the nations under review.’’ 





Ford Plant in Spain Partly Reopened—Differences with 
Government over Tariff at Barcelona Adjusted, 
Manager Says. 


The following Madrid advices Aug. 5 are from the New 
York “‘Times’”’: 


George Jenkins, director of the Ford Motors plent at Barcelona, who 
shut down the factory completely last week, stating ‘“‘We will not reopen 
until unfair tariff discrimination is ended,’’ said to-day the factory had 
been reopened. He explained that subsequent conversations with Goy- 
ernment officials ‘indicate they have now conciuded not to make us pay 
three pesetas a kilo extra on cars assembled in our plant at the free port of 
Barcelona zone.’’ 

According to the new Spanish tariff, this charge is assessed on extra- 
European cars entering Spain through non-Spanish European ports. At 
least 250 of the 500 Ford workmen are being laid off, however. 

General Motors here is cutting its force to one-quarter the present size 
immediately and will concentrate practically all its endeavors on selling 
trucks, which are not affected by the new tariff. 

Representatives of American automobile firms, in conference with 
Spanish Ministers recently, were told: ‘‘Tell your objections to the Presi- 
dent of the United States.’’ 


From Barcelona Aug. 4 the ‘‘Times”’ reported the following: 


The Ford Motor Co. branch here, which dropped 600 workers last week, 
earing that it might be compelled to suspend the assembling of Ford auto- 
mobiles in Spain because of the new high tariff rates, to-day decided to take 
back 150 dismissed men. This decision was reached after conferences 
between local authorities and directors of the Ford concern. 











Chatham Phenix National Bank & Truct Co. Named | 
as Fiscal Agent for Municipality of Buenos Aires. 
The Chatham Phenix National Bank and Trust Co. has | 

been appointed fiscal agent for an issue of $16,101,502.67 | 

Municipality of Buenos Aires six months 5% treasury gold 

notes due Jan. 1 1931. 


Peru Shows a Surplus—President Leguia Tells Congress 
of $56,893 Excess for 1929. 


Associated Press advices from Lima, Peru, July 29 were 
announced as follows in the New York ‘“‘Times”’: 


Congress began its business session to-day, following the ceremonial 
opening yesterday by President Augusto B. Leguia and the reading of his 
message. 

Roberto Leguia was elected President of the Senate and Focion Mari- 
ategui was chosen as President of the Chamber of Deputies. 

The President’s message said the national budget in 1929 showed a 
surplus of 153,766 gold soles. The sol is worth about 37 cents. The 
receipts totaled 140,358,317 and the expenses 140,204,551. External com- 
merce for 1929 amounted to 524,933,920 gold soles, divided into 189,852,- 
460 for imports and 335,081,460 for exports. 

President Leguia also was gratified that all of Peru’s boundary disputes 
except the one with Ecuador had been solved. The dispute with Ecua- 
dor is being discussed with Ecuadorean representatives at Lima. 





Argentina Pays $1,600,000—Six Months’ Interest on 
Two Loans Settled by Republic. 


The following Associated Press advices from Washington, 
July 28, were given in the New York “Times”: 


Payment to J. P. Morgan & Co.,of $1,600,000 interest on two Argentine 
loans, one for $27,000,000 at 6% interest and the other for $20,000,000 
at 544%, was announced to-day by Argentine Embassy officials. The 
payments fall due each six months. 

Similar payments are made through the embassy here monthly with the 
exception of Jan. 1 and July 1, it was explained, on the interest and sinking 
fund of about ten loans with American bankers. 











Australian Banks to Pool Resources—States Will Act 
With Them in London Agreement—Reserve Bank 
Plan to Wait. 


Australian banks and States agreed at a final meeting 
of the Federal Loan Council on Aug. 6 to pool their resources 
in London. A cablegram from Canberra to the New York 
‘“‘Times”’ stating this adds: 


The sum involved is estimated at $180,000,000 a year, and a similar 
amount will be paid to Australian banks in consideration of the London 
agreement. 

Sir Otto Niemeyer, who has been sent by the Bank of England at the 
invitation of Australia to assist in a solution of the Commonwealth's diffi- 
cult financial] situation, insisted that the budgets of the various States 
should balance by the end of the current financial year. This would mean 
a drastic cut in Australian expenses, from $120,000,000 to $85,000,000 
this year. 

The States are consulting on this point and are expected to reach a 
decision Aug. 18, when their representatives will again meet Prime Minister 
Scullin and Sir Otto. 

The Senate Select Committee, which is inquiring into the advisability 
of establishing a central reserve bank, declares in an interim report that 
no purpose would be served by the immediate establishment of such a bank. 
As the Federal Parliament will adjourn before the final report is completed, 
the bill cannot be considered before next year. 





Gold Rush in Australia—Prospectors Swarm Out 
After Nugget of 30 Ounces Is Discovered. 


The New York “Times” of Aug. 6 carried the following 
(Associated Press) from Bendigo, Australia, Aug. 5: 

Discovery of a 30-ounce gold nugget at Tarnagulla, Victoria, forty miles 
from here, has started a new gold rush. More than 250 prospectors, most 
of them driving American cars, have already reached the field and pegged 
out claims. 

Seven expeditions with full transport equipment, including airplanes, 
trucks and camel caravans, the prospectors backed by many thousands 
of dollars and their outfits staffed by experienced pioneers, have been 
fitted out for penetration of the waste areas. 

Hostile bushmen already have caused considerable trouble for some 
of the prospectors. 





Question as to Whether Danzig Is State Still 
Undecided. 


The following from The Hague Aug. 5 appeared in the 
New York ‘Times’: 

Professor Rundstein, stating the Polish viewpoints of the controversy 
as to whether the Free City of Danzig can join the International Labor 
Bureau, argued before The Hague Court to-day that the question of whether 
Danzig was a State was still undecided. 





Manchurai Feels Depression—Drop in Silver Affects 
General Business and Curtails Tourist Trade. 


In its issue of Aug. 3 the New York ‘Times’ published 
the following special correspondence from Dairen, South 
Manchuria, July 4: 

Manchurai has finally begun to share with the rest of China in a serious 
trade depression, but the causes of the ‘‘hard times’’ here are not, as is 
in the case in China proper, involved with the progress of civil wars. The 
depreciation of silver has had a depressing effect upon business in Man- 
churia. The South Manchuria Ry. has dismissed 800 employees and 
minor officials, aud the great arsenal at Mukden has let out 10% of its 
12,000 employees. 

The fact that last winter was mild in Europe has almost ruined the market 
for soya bean cakes, which are usually fed to European stock in immense 
quantities. Last winter the stock stayed on the ranges; so to-day in the 
customs sheds at Harbin there are 1,000,000 tons of soya beans, and the 
market is so dull that in June only 10,000 tons moved for export. The 
situation ig complicated because harvesting of a new crop will soon be 
under way, and the unmarketable surplus will be vastly increased. 
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The city of Dairen, which uses Japanese yen as money, is suffering from | 
a distinct falling off of the usual summer tourist trade from Shanghai and 
other points in China. The yen is on a gold basis and Chinese money is 
on a depreciated silver basis. In other words, it costs to-day from $1.90 
to $2 in Shanghai money to buy one yen, and as a result foreign residents 
in China this year are going to summer resorts where the rate of exchange 
does not double their expenses. 








Philippine National Bank Officials Will Increase 
Amount of Long Term Real Estate Bonds to Offset 
Order Barring Government Funds in Savings 
Accounts. 


The following Manila advices appeared in the ‘Wall 
Street Journal’’ of Aug. 6: 


In an effort to find a means of counteracting the effects of the recent 
order prohibiting the placing of Government funds in savings accounts, 
the officials of the Philippine National Bank have decided to increase 
the amount of long-term real estate bonds which will be placed on sale 
shortly. The various provinces will be given an opportunity to invest 
in the first issue of 1,000,000 pesos, it is stated. Should demand warrant 
an increase, a second issue for another 1,000,000 pesos will be authorized 
within six months. The bonds are expected to run for ten years and 
carry a 6% coupon rate. 

It is reported that a goodly portion of the 32,000,000 pesos of provin- 
cial funds on deposit with the bank is in the nature of savings deposits. 
Consequently, it is feared that the new policy which goes into effect July 1 
will result in reduced funds for development purposes. Officials of the 
insular Treasury stated that the new ruling would affect insular moneys 
only slightly, as less than 500,000 pesos is entered as savings deposits, 
the remainder being kept as current account. 

Among the various funds which will be adversely affected by the ruling 
of the Bank is the Teachers’ Pension and Relief Fund which amounts to 
approximately 1,000,000 pesos. After June 30 this fund will be deprived 
of the interest it has been earning as a savings account. It is expected 
that the fund will be largely invested in the long-term real estate bonds 
to be issued by the Philippine National Bank. 








United States to Establish Customs Branch in Havana, 
Facilitating Payments. 


From Havana July 31 Associated Press advices published 
jn the New York ‘‘Times’’ state: 


Postmaster Jose Antonio Montalvo, back from-the United States after 
signing the new parcel post treaty, today told President Machado that the 
United States had agreed to establish a branch of its custom house in Cuba. 

The branch will be located in the American Embassy, he said, and will 
facilitate the payment of tariff and revenue stamps on merchandise ex- 
ported to the United States from Cuba. 

United States tariff duties on the goods as well as any internal revenue 
charges will be paid by the Cuban consigner at the new custom house 
offices in Havana, thus saving a delay of two or three days in delivery 
of the consignee. 

More than 4,000 cigars can be shipped without exceeding the limit 
weight, Senor Montalvo said. 








Secretary of Agriculture Hyde After Conference with 
President Hoover Calls for “‘Farm-toFarm’’ Survey 
of Drought Stricken Areas—President Huff of 
Farmers National Grain Corp. Expects Wheat 
Surplus To Be Cleaned Up. 


One of the measures which have been announced this week 
in behalf of the farmers whose crops have suffered by reason 
of the prolonged drought, is a ‘‘farm-to-farm’’ survey of the 
drought stricken areas of the country which Secretary of 
Agriculture Hyde has called upon County Agents of the De- 
partment to make. The survey says the ‘‘United States 
Daily” of Aug. 8, is designed not only to afford detailed 
information of the crop damage, as the basis of immediate 
relief, but to approximate the human side of the probelm of 
distress and prevent the development of panicpsychology. 
The survey, Secretary Hyde stated, will be in addition to the 
report to be made by the Department of Agriculture on crop 
conditions Aug. 11, which will be the regular monthly re- 
port of the Crop Reporting Board as of Aug. 1, supplemented 
by information for the first week of August. Secretary 
Hyde’s statement, according to the paper quoted, was 
announced orally after a conference with President Hoover 
on Aug.7. The following is also from the ‘“‘Daily’’ of Aug. 8: 

Total Damage Not Known. 


The full extent of the damage caused by the drought, Secretary Hyde 
stated, is not now known and added that since it depends upon the weather, 
it cannot be accurately forecast. Although conditions were described by the 
Secretary as being ‘‘very bad,"’ he believes that most of the stricken areas 
have sufficient feed on hand to meet present needs and possibly for the 
immediate future. 

Secretary Hyde was summoned to the White House to confer with 
President Hoover on the drought situation following his return from the 
Middle West where he made observations as to the conditions. Preceding 
the conference with Secretary Hyde, President Hoover discussed the 
situation in the drought-stricken areas of the country with two farm leaders, 
Samuel H. Thompson of Chicago, Ill., President of the American Farm 
Bureau Federation, and C. E. Huff of Chicago, President of the Farmers 
National Grain Corp. 

The farm leaders informed the President that, in their opinion, the drought 
situation was serious, especially with regard to the corn crop. They believe 
the damage has already been pretty widespread and that even rain at this 
Stage would not bring anything but a short crop. 

The farm leaders also assured President Hoover that their organizations 
would co-operate to the fullest extent in any plans decided upon by the 
Government to ameliorate the situation. 
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President Hoover later conferred for the second time on Aug. 7 with 
Secretary Hyde and Messrs. Huff and Thompson, and, in addition, Paul 
W. Bestor, of the Federal Farm Loan Board, on the situation, with par- 
ticular reference to possible financial measures to relieve farmers. While a 
number of suggestions were submitted no conclusions were reached, Secre- 
tary Hyde said. 

‘“‘We discussed what the Federal Government ought to do and where its 
efforts ought to be applied,’’ said Secretary Hyde. ‘‘What can be done is 
yet to be decided.’’ ‘ 

Secretary Hyde's statement follows: 

“IT have come back here at the call of the Chief (the President) because of 
his fundamental interest in this human problem. 

“The full measure of distress caused by the drought is not accurately 
known and, since it depends upon the weather, it cannot now be accu- 
rately forecast. 

“Upon the President’s suggestion, we are sending telegrams to the 
county agents in the drought-stricken areas asking them to make a de- 
tailed survey covering the following points: 

“The per cent of damage to date and the per cent of normal amount of 
feed which will be produced. 

“The number of families who will probably have to have aid in order 
to carry their livestock through the Winter. 

‘“‘Whether there is feed available either in the county itself or in some 
near-by county to carry the livestock and a suggestion from each of them 
as to their opinion as to the measures necessary to mitigate the actual 
distress and to enable the farmers to carry the normal supply, particularly 
of foundation livestock, through the Winter. 


Report Promised. 


“The Department of Agriculture is making such survey as it has facili- 
ties to make and will put out a report on Monday, Aug. 11. 

‘‘While these conditions are very bad at the present time, it is probable 
that nearly all the stricken areas have enough feed on hand to take care 
of their needs for the present, and possibly for the immediate future. 

“If we could be fortunate enough to have some good rains and a normal 
fall a considerable quantity of feed could be produced. The objective is 
to avoid, if possible, unnecessary panicky conditions and the throwing of 
livestock on the market under such conditions. 

‘‘Local banks and the local people generally can be of great assistance in 
extending temporary aid and in promoting the kind of rural psychology 
that will induce the farmer to hold his stock. In all this, of course, there 
is an intimate human side of the distress. 


Corn Not All Gone. 


“Our survey will particularly emphasize this and attempt to develop 
its extent and the probable means for alleviating it. 

“The corn crop is not all gone. The early corn is matured and the late 
corn will come along if we get rain. The corn planted on the uplands at 
the normal time of plenty planting is in virtually very bad shape. Corn 
on the bottom where there has been but little more moisture seems in a 
general way to be in fair shape. The only disaster to corn is where corn 
was planted on normal time and on the uplands. Of course, the pastures 
are burned up.”’ 

Mr. Thompson’s Statement. 


Mr. Thompson's oral statement follows: 

“We discussed with President Hoover in a general way the outlook in 
the drought-stricken areas of the country in order to ascertain for our- 
selves what is being done in the present situation covering the entire coun- 
try and the extent of the same. 

“We learned from the President that the Government, through the 
Department of Agriculture and the Federal Farm Board, is making a very 
careful survey and that it will continue for some time, inasmuch as it is 
quite a gigantic undertaking. 

‘Representing our organizations (the American Farm Bureau Federation 
and the Farmers National Grain Corp.), we told the President that we 
would be glad to co-operate in any plans that would be helpful to meet the 
situation on constructive lines. 

“We told the President that, in our opinion, the drought situation is 
serious, particularly as to the corn crop; the damage has already been 
pretty widespread and that even rain at the present time would not result 
in anything but a very short crop, in our opinion.”’ 


Mr. Huff's Statement. 


Mr. Huff’s oral statement follows: 

‘The wheat crop in the spring area was a short yield and the quality also 
was greatly reduced by the dry weather, so that, even expressed in bushels, 
the flour content would be less than if the quality were normal. 

“It looks as if our wheat surplus would be cleaned up very soon. It 
looks as if we would not have surplus bushels after a few months. 

‘‘We feel very friendly toward the wheat market. All the underlying 
factors seem to be fairly sound and with the shortage in corn and the feed- 
ing of grain, it would seem that we are likely to have no burdensome sur- 
Plus of wheat at all.”’ 


a 


Governor Sampson of Kentucky Requests President 
Hoover to Name a Commission to Study Agri- 
cultural Area in Kentucky Affected by Drought. 


Governor Flem D. Sampson of Kentucky on Aug. 5 
appealed to President Herbert Hoover to send Federal 
Government representatives to Kentucky to make a survey 
of the agricultural situation caused by the prolonged drought. 
We quote from a Frankfort dispatch to the Louisville 
“‘Courier-Journal’’ of Aug. 6. The dispatch continued: 


The Governor sent the telegram following a conference with a group of 
Louisville men, representing the Louisville Board of Trade and the Ken- 
tucky Farm Bureau on the drought situation as it affects Kentucky. Co- 
operation of the Governors of Tennessee and Virginia will be sought in 
procuring the survey, the Governor announced. os 

Governor Sampson also indicated that he might call the General Assembly 
into special session to reconsider remedial measures for farmers suffering 
under difficulties caused by the drought “if I thought it would co-operate 
for the good of the State.” atl 

He explained that the agricultural group of the Kentucky Bankers’ 
Association intended to appeal to banks throughout the State to loan farmers 
sufficient money to pay their taxes this year, and take a lien on the farmers’ 
property. 

Those attending the conference with the Governor were William E. 
Morrow, A. B. Sawyer, Jr., Ernest German, W. S. Bell, Tom. B. Duncan, 
A. H. Bowman and David B. G. Rose. 
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Governor Sampson’s telegram to President Hoover follows: 


Drought in Kentucky is most severe in his of State and farm 
such as corn and hay are almost complete failure, wholly ins cient to 
feed livestock through coming winter. any fine herds of cattle and sheep 
are being ye my to glutted market where they bring 10% of value because 
owners feel they cannot afford to buy feed, and this will make scarce good 
livestock for succeeding years and materially retard agricultural progress; 
prize dairy herds are likewise passing. Shortage of water menaces. Desola- 
tion is equal to flood, tornado or earthquake although it is more insidious— 
less spectacular. In this emergency we immediate relief co-operation 
and will be pleased to have you send trained experts to assist in making 
survey of conditions upon which recommendations for action may be based. 


From Frankfort advices to the ‘United States Daily’’ we 
take the following: 


One of the serious problems confronting the farmers is how they are 
going to raise money for taxes, Governor Sampson said. 

This question was discussed at the conference and it was suggested that 
an effort would be made to interest the Kentucky State Bankers Association 
in a plan to get banks to advance money to farmers at a rate of interest of 
5 or 6% to take care of their taxes. The loan would be secured by a lien 
on property owned by the farmer. 

Several bankers present at the conference signified their intention of 
taking the question up with the association with a view of putting the 
suggestion into effect. 


oducts 








Drought Aid Pledged by Governor of Ohio—Measures 
of Credit and Farm Relief to Be Considered. 


Gov. Myers Y. Cooper of Ohio has issued a statement 
in which he pledges his personal interest and co-operation 
and that of the State Department of Agriculture and the 
entire administration in the work of the general committee 
appointed by Frank B. MeMillin, President of the Ohio 
Chamber of Commerce, to consider measures of credit and 
farm relief made necessary by the unprecedented drought 
in Ohio. The advices to this effect were contained in a 
Columbus, Ohio, dispatch Aug. 7 to the “United States 
Daily,’ which likewise said: 

The Governor stated that although agriculture is directly affected, the 
decreased purchasing power of the farmer indirectly affects the entire 
State. His statement follows in full text: 

“T am deeply cognizant of the seriousness of the unprecedented drought 
which prevails almost entirely throughout this Commonwealth. I know 
that farmers in many sections are confronted with the most difficult problem 
of feeding and watering their livestock on sorely depleted feed crops and 
water resources. Although no human power can modify weather condi- 
tions, we must deal with the results of those conditions. 

“Duly mindful of this situation, I am heartily in sympathy with the 
purposes of the farm conference held in Columbus Aug. 1 at the call of the 
Ohio Chamber of Commerce. My administration was officially repre- 
sented by Mr. C. E. Rowlands of the State Department of Agriculture, 
and by Mr. O. C. Gray, Superintendent of Banks, who are intimately in 
touch with agricultural and credit conditions throughout the State. 

“T have received a report of the conference and wish to say that the entire 
facilities of the State Department of Agriculture and of the administration 
as a whole are at the disposal of the general committee and the local com- 
mittees which are to be set up, in devising effective measures looking to 
an amelioration of the effects of the drought.. This is a situation directly 
affecting agriculture but indirectly affecting the entire State and I, in 
behalf of the State Government, pledge my interest and co-operation."’ 








Georgians Offer Free Pastures For Cattle of Drought 
Areas. 


An Associated Press dispatch from Macon, Ga., August 
7, was given as follows in the New York “Times.” 


Lincoln McConnell, manager of the Macon Chamber of Commerce, 
telegraphed President Hoover to-day in behalf of landowners in the Macon 
area offering free, pastures for cattle from the Middle West and other 
sections stricken seriously with drought. 

The message was sent after receipt of a dispatch saying that live stock 
in the drought areas might be moved to greener pastures in other sections 
of the country. 

Mr. McConnell said the offer applied especially to stock raisers in Ken- 
tucky, Ohio and Virginia, where the drought was felt most seriously. 

He pointed out that grass and water were plentiful in this territory 
and that provisions could be made for grazing several thousand head of 
live stock for 11 months of the year. 








Sele of Drinking Water in Logan W. Va. Reported— 
Ohio Fire Engines Water Fruit. 
From the ‘‘Times’’ we take the following (Associated 
Press) from Washington, August 7: 


of Columbus, Ohio, Master of the National Grange, who 
at a conference with the President on August 4 stated that 
unless rains came in the drought-stricken areas of the country 
within from 10 to 30 days, the United States would suffer 
a major catastrophe. The ‘United States Daily’’ from 
which we quote added: 


Mr. Taber, who has just made a survey of the situation in the drought 
area, stated orally, following his conference with President Hoover, that 
he suggested to the President three steps the Federal Government could 
take if, later on, it becomes necessary to ameliorate conditions in the area 
affected by the drought. These steps were: 

First: The Government could stimulate morale in the drought area by 
indicating that the drought will receive the attention from the Government 
that is called for. 

Second: That the Government, through the various departments hav- 
ing to do with the situation, could bring sections of plenty in contact with 
sections of shortage and provide roughage products of the farm such as 
grain and hay without profiteering and without extra expcnse. 

Third: That the Inter-State Commerce Commission should authorize 
special reduced freight rates on shipments of livestock to the drought- 
stricken areas. 

Mr. Taber also said he informed the President that it may be necessary 
later on to provide credit facilities to the drought areas. The drought, 
Mr. Taber said he told the President, is much more serious than is generally 
believed. 

Appointments to the reorganized Tariff Commission and the Federal 
Farm Board were also discussed with the President by Mr. Taber. The 
latter, he said, recommended on behalf of the National Grange the ap- 
pointment of either Sherman J. Lowell of New York, now a member of the 
Tariff Commission, or Jesse Mewsome, Master of the Indiana State Grange, 
for a place on the Tariff Commission. 

Mr. Taber made several recommendations to fill a prospective vacancy 
on the Federal Farm Loan Board, but their names were not revealed. He 
explained the term of office of Floyd D. Harrison as a member of the Board 
would expire on Aug. 6. 


In his statement of August 5, President Hoover said he 
had asked “‘the railways to investigate the situation from a 
transportation point of view’’ and assurance of co-operation 
on the part of the railroads, as is indicated further below, 
have been given the President. The following is President 
Hoover’s announcement of August 5 regarding the move- 
ment toward remedying the situation. 


The drought situation has been the subject of several conferences between 
Secretary Hyde, Chairman Legge and myself. The Department of Agri- 
culture has undertaken a detail survey of the situation. They will report 
next Monday upon the condition in each area inthe country. The informa- 
tion so far indicates great variation in the effect of the drought, both as 
between States, between counties in those States, and even between farms 
in the same counties. There can be no doubt as to its most serious char- 
acter in many localities, and that unless relieved there will be real suffering. 
The maximum intensity seems to lie in a belt roughly following the Potomac, 
the Ohio, and the Mississippi Rivers. 

The measures of assistance that the Farm Board and the other agencies 
of the Federal Government can and should undertake are being deter- 
mined. It is evident already that large measures of feed movement to 
livestock in the drought areas or movement of animals out the worst areas 
will need be undertaken later in the fall. It is too early to determine the 
precise character of relief; much depends upon the further spread of the 
drought; but no stone will be left unturned by the Federal Government in 
giving assistance to local authorities. I have asked the railways to investi- 
gate the situation from a transportation point of view. 


President Hoover, it was announced orally August 6, at 
the White House, has received assurances from the Presidents 
of railroads in the drouth-affected regions of the country 
that they will co-operative in any way possible with the 
Federal Government in its effort to meet the situation 
created by the drouth. This was made known in the ‘“‘United 
Stated Daily’’ of August 7, from which the following is 
also taken: 


President Hoover, it was said, appealed to the heads of railroads through 
Col. Alfred P. Thom, General Counsel of the American Railway Associa- 
tion, for any aid they could render in the situation. 


Railroads Promise Co-operation. 

The President, it was said further, received telegrams on August 6 from the 
Presidents of the railroads in the drouth area stating that they would co- 
operate with the President in any action that he might decide upon to re- 
lieve the drouth-stricken farmers. ‘This co-operation, it was said, would 
insure the moving of livestock to feed or of feed to the livestock. 

No action can be determined upon, it was said, pending the survey 
which the Department of Agriculture and the Federal Farm Board, which 





A mery of drought in the Ohio Valley resulting im the sale of drinking 
water came to the Weather Bureau to-day in a letter frem Dr. L. W. 
Humpbreys, te his brother, William J. Humphreys, meteorological physicist, | 

Dr. Humphreys said drinking water was selling at 3 cents a gallon in: 
Logan, W. Va. He added that across the river in Ohio, farmers were 
attempting to save fruit trees by pumping water on them with old fire 
engines. Rural residents in West Virginia, he said are seeking to have 
three months cut off the school period in order that funds saved may be 
used ‘‘to buy food for poor families.”’ 


| 
| 





— 

Government Aid Urged Upon President Hoover In’ 
Behalf of Farmers In Drought Stricken Sections— 
President’s Statement Assuring Assistance—Rail- 
roads Indicate Co-operation. 

Assurances that ‘“‘no stone will be left unturned by the 
Federal Government in giving assistance to local authorities 
in the sections of the country where the drought conditions 
have seriously affected crops were given by President Hoover 
on August 5. His announcement followed the presentation 
of the situation in behalf of the farmers by Louis J. Taber, 





have been directed by the President te make analyses of the drouth situa- 
tien and reports te him * * * 


Relief by Farm Board Urged. 

President Heover, it was stated orally August 6 at the White House, has 
received a communication from Senator Robinson (Dem.), of Arkansas, 
Senate Minority Leader, requesting that available funds of the Federal 
Farm Board be used for relief of the drouth stricken areas. The com- 
munication was not made public. 

It was said that the communication from Senator Robinson was only 
one of many similar requests received by the President. 

Because of the seriousness of the drouth situation, the scope of the 
general crop report, to be issued August 11 by the Department of Agricul- 
ture, describing conditions and estimating crops as of August 1, will be 
extended to include a summary of conditions after August 1 and unusually 
detailed analyses of the effects of the drouth, William F. Callander, in 
charge of the division of crop and livestock estimates stated orally August 6. 

In response to President Hoover’s request for a survey of the effects of 
the drouth, Mr. Callander said, a special report probably will be made to 
him. A special survey of drouth conditions had been started, however, 
before the President made his request, he added. 


President Hoover on August 7 continued to give attention 
to the needs of the farmers in the plighted areas; to quote 
from a Washington dispatch on that date he and four 
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agencies of the Federal Government took action to bring 
such relief to the drought-blighted areas throughout the 
country as is found necessary after a detailed check of the 
situation. In part the ‘“‘Times’’ account also said: 


The Treasury Department and Federal Farm Board began mobilizing 
available credit facilities to meet the emergency, the former through the 
Federal Farm Loan Board and the latter through its Grain Stabilization 
Corporation; the Department of Agriculture started to make a detailed 
survey of the damage for the report it will make to the President next 
Monday, and the War Department undertook to help in distributing water 
in certain sections of Indiana and Kentucky where actual human suffering 
has started. 

The Department of Agriculture, at the suggestion of President Hoover, 
prepared to send telegrams to all county farm agents in the affected areas 
asking them to make detailed surveys of the drouth damage, the feed that 
will be produced and the number of families who probably will require aid 
in carrying their livestock through the winter. 

President Hoover held several conferences during the day relative to 
the drouth, two of them with Arthur M. Hyde, Secretary of Agriculture, 
who cut short a tour of the wheat belt of the Middle West and returned to 
Washington to assist in relief. 


A statement by Secretary Hyde, following his conference 
with the President, is given elsewhere in these columns to- 
day, as is also a statement by the Federal Farm Board re- 
garding measures for the relief of the farmer. 








President Hoover Asks Governors of States in Drouth 
Area to Meet Him in Conference Next Week. 


In a statement issued at Washington yesterday (Aug. 8) 
President Hoover announced that he had decided to ask the 
Governors of States affected by the drouth to join the 
conferences which have been held in Washington to consider 
measures for coping with the situation. The date on which 
the Governors are asked to participate is Aug. 14. The 
following is the President’s statement: 


As a result of conferences of the last few days, which embrace the Cabinet, 
members of the Farm Board and the Farm Loan Board, together with 
Presidents Thompson, Taber and Huff of the farm organizations I have 
decided to ask the Governors of the States most acutely affected by the 
drouth to meet with us in Washington next Thursday in order to consider 
definite plans for organization of relief. 

Such organization will need first to be undertaken by the States, and 
through them the counties, with whom the various Federal agencies can 
co-operate. 

I now have the preliminary survey of the Department of Agriculture of the 
situation as of Aug. 1, It shows that the shortage of animal feed crops is 
most acute in Southeastern Missouri, Northern Arkansas, Southern Iilinois 
Southern Indiana, Southern Ohio, Kentucky, Northern West Virginia and 
Northern Virginia, with spot of less dimensions in Montana, Kansas, Iowa 
and Nebraska—the latter three States being the less acutely affected. 

I shall ask the Governors of those States to attend. 

The feed crops in some other States are also reduced, the amount of 
ultimate reduction depending upon rain during the next two weeks. It 


may develop that we shal! need to ask the Governors of one or two other 
States also to attend. 








Members of Federal Farm Board and Federal Farm 
Loan Board Confer With President Hoover on 


Question of Relief to Farmers in Drought Stricken 
Sections. 


The movement for Government aid in behalf of the farmers 
in the sections of the country affected by the drought is 
the subject of another item in this issue of our paper, in 
which reference is also made to the action, in concert with 
President Hoover instituted on August 7, by the Treasury 
Department and Federal Farm Board to help in relieving 
the needs of the farmer. Further details as to this are furn- 
ished in the following which we quote from the Washington 
dispatch August 7 to the New York ‘‘Times’’: 


Paul Bestor, Farm Loan Commissioner, was called to the White House 
this afternoon for a consultation as to what the Federal Farm Loan Board 
might do through its Intermediate Credit Banks. 

Earlier in the day the Farm Board announced a plan for organizing 
corporations throughout the various stricken States to furnish security 
for farmer loans to buy feeding grains from the Grain Stabilization Corp. 
The plan evolved by the Farm Board is almost identical with the one 
employed by Mr. Hoover in rehabilitating the flooded Mississippi Valley 
in 1927. 

Applied to the present situation, the plan contemplates the organization 
of business men and farmers in any stricken community, county, district 
or State into a corporation, duly incorporated under State law, to guarantee 
the payment of notes to be given by individual farmers for the purchase 
of grain. 

Statement of the Farm Board. 

The Farm Board’s statement reads: 

“The Federal Farm Board is deeply concerned by the reports of serious 
drouth in a number of agricultural regions. 

“The United States Department of Agriculture and its allied agencies 
are now surveying the dry sections to determine the degree of damage to 
crops and its prospective effect on farmers and their livestock. In the 
meee the Federal Farm Board is studying its own power for financial 


“Under the Agricultural Marketing Act the Federal Farm Board cannot 
give anything to anybody, but it has considerable discretion in the matter 
of terms on loans. There is also the Grain Stabilization Corporation 
through which the Board may work. 

“Tf existing feed distributing agencies or other business men and farmers 
in any stricken community, county, district or State will form under the 
laws of their own State a responsible corporation which will guarantee 7 
the payment of notes to be given by individual farmers, a plan probably 
can be quickly developed whereby the Grain Stabilization Corporation 





can sell feed grains of any kind in carlots at market prices on easy pay- 
ments of one or two years. 


“The local organization would arrange for local distribution of the feed | 
thus supplied and see to the collection of the farmers’ notes when due. 


| trap automobiles and on foot. 


It would make no ema on its own services and would make proper local 
arrangements for the payment of freight. 

“The Federal Farm Board cana in this way help every community that 
is willing to help itself. The Grain Stabilization Corporation has plenty 


of grain and can buy more to replace that used for feed, thus keep its 
own intact. 


“The plan is believed to be practical and workable. It would relieve 
suffering, dispose of a part of the grain surplus and put no man nor com- 
munity under the necessity of asking for charity. If local communities 
will do their part, no substantial farmer need lack for feed for his livestock 
and no stock need be sacrificed on present markets.”’ 


S. R. McKelvie of Farm Board Predicts Wheat Stock Feeding. 

Samuel R. McKelvie, member of the Federal Farm Board, particularly 
charged with study of the wheat situation, predicted to-day that 100,000,000 
busheis of that grain, amounting to half of the estimated current surplus, 
will be absorbed through stock feeding this year. 

“Estimating the apparent corn shortage at 500,000,000 bushels,’’ Mr. 
MceKelvie said, “it is easy to assume that 100,000,000 bushels of wheat will 
be used for that purpose. Considerably more could be used for stock feeding 
if farmers were accustomed to the use of that grain.’’ . 

The feeding of wheat to live stock, long a disputed point in agricultural 
circles, has been demonstrated as being quite practical, he added. 

This word from Mr. McKelvie came coincident with the announcement by 
the Farm Board of its plan to supply feed to corporations formed by various 
communities on long-term credit, through the Stabilization Corp. 

Carl Williams, another Farm Board member, described the resources of 
the Board available for this purpose as $97,000,000. 


President Hoover held further conferences yesterday (Aug. 
8) with Messrs. MeKelvie Schilling and Wilson of the Farm 
Board, and its General Counsel, Stanley Reed. 








H. D. Wilson, President of Southern Commissioners of 
Agriculture Calls Meeting of Commissioners In- 
cident to Drouth. 

According to Associated Press accounts, Harry D. Wilson, 
President of the Southern Commissioners of Agriculture, 
announced at Baton Rouge, La., on Aug. 8, that he had 
issued a call for Commissioners of the South to meet in 
Atlanta, Ga., Monday “to compile data on the drouth 
calamity, and to let the public know how seriously the 
South’s cotton crop has been damaged by the dry and in- 
tensely hot weather of the past six weeks.’’ 








Drouth Relief Rates Rest With Railroads—Inter-State 
Commerce Commission Without Power to Initiate 
Reduction for Farmers. 


The Inter-State Commerce Commission is without power 
arbitrarily to reduce the freight rates on livestock, feed, or 
farm products from drouth-stricken areas of the country 
unless the railroads voluntarily file emergency tariffs seeking 
such reduction in the interest of the public, Chairman 
Frank McManamy of the Commission stated orally on 
August 6. The “United States Daily’ of August 7, reports 
this and adds: 


Commerce McManamy quoted from section 22 of the Inter-State Com- 
merce Act, which provides, among other things, that 
‘nothing in this act shaljl prevent any carrier or carriers subject to this 
act from giving reduced rates for the transportation of property to or from 
any section of the country with the object of providing relief in case of 
earth-quake, flood, fire, famine, drouth, epidemic, pestilence, or other 
calamitous visitation or disaster, if such reduced rates have first been 
authorized by order of the Commission (with or without hearing); but in 
any such order the Commission shall define such section and shall specify 
the period during which such reduced rates are to remain in effect.’’ 

The proper procedure, then, according to Commissioner McManamy, is 
for the carriers to file emergency tariffs providing for the reduction of rates 
on livestock, hay, feed, or other product threatened with ruin by reason of 
the severe drouth which has spread over a large section of the country. 
The Commission will then take these tariffs under immediate consideration 
and render a prompt decision. 

Because of the necessity of swift relief in cases of emergency, it is seldom 
that hearings are held in cases of this nature, although the Commission 
investigates sufficiently to determine the justification of the proposed re- 
duction in rates. 

Temporarily reduced rates on certain products in drouth-stricken sections 
of the country, particularly in the Southwest, under the stated procedure, 
is not uncommon, Commissioner MaManamy said. Such occurrences, 
usually on a localized or small scale, happen almost annually in certain 
localities. 

President Hoover, in a recent statement, appealed to the railroads of the 
country to ‘‘get together’’ and decide upon means to ship livestock from the 
drouth-stricken regions to better pasturage, or to ship feed for the starving 
cattle into the stricken sections. 

Emergency rail tariffs providing for relief, may take the form of lower 
rates on livestock from the drouth regions to good pasturage, or from the 


drouth regions to good pasturage and return, or upon feed into the afflicted 
territory. 





Ohio Farmers, Whose Crops Have Suffered Through 
Drought, Demand Road Jobs and Get Them. 


The following from Wilmington, O., Aug. 4 (Associated 
Press), appeared in the New York ‘“‘Times’’: 


Driven to desperation by failure of their crops because of the drought, 
more than 200 Clinton County farmers appealed to the County Commis- 
sioners for work to-day to enable them to buy food for their families. 

After listening to their pleas, the Commissioners ordered that $100,000 
worth of road work, planned for later in the season, be started immediately 
and the men put to work. 

For the lest ten days the farmers had been appealing to the Commis- 
sioners individually for work and received promise of work when road 
improvements were started later. To-day they came en masse in rattle- 
They chose Erakin R. Hayes, Secretary 
of the Wilmington Automobile Club, as their spokesman. He led them 
to the court house. 








Ave. 9 1930.] 


FINANCIAL 





CHRONICLE 875. 








Large families of children are said to have been existing for weeks on 
the most meager food. Milch cows, lacking pasturage, have ceased to 
furnish milk for the families. 





Chairman Legge of Federal Farm Board on Threatened 
Losses to Livestock Growers as Result of Drought— 
Urges Farmers to Make Use of Wheat as Feed for 
Cattle. 

The threatened losses to livestock growers and dairymen 
as a result of the shortage of feed by reason of the drought, 
prompted Chairman Legge of the Federal Farm Board to 
urge upon farmers the use of wheat forcattle. Inastatement 
broadeast over radio station WLS, at Chicago on Aug. 4, 
Mr. Legge said that “the hay crop is the smallest we have 
had in years’’ and that ‘“‘in some sections the corn crop will 
be reduced 40 or 50% or even more.’’ On the other hand 
he noted ‘‘we have been faced for some weeks with an 
excessive carry-over of wheat, with continued low wheat 
prices.’’ He went on to say “‘the price of wheat has reached 
a point where we can and should consider wheat from the 
standpoint of its value as a feed for livestock.’’ ‘“‘At approx- 
imately the same price,’’ he says ‘‘wheat has a higher feeding 
value than corn. The Missouri Agricultural Experiment 
Station states that with corn at 85 cents, a bushel of wheat 
has a livestock feeding value of $1.11. Mr. Legge’s state- 
ment follows: 


The present severe drought has reached a point where the shortage of feed 
and forage threatens serious losses to livestock growers and dairymen over 
a wide area. The hay crop is the smallest we have had in years. In some 
sections the corn crop will be reduced 40 to 50% or even more. Hay stocks 
are being fed out, and the prospect for sufficient winter supplies of feed is not 
encouraging. Under these conditions there is danger that farmers will dis- 
pose of beef cattle and dairy animals at a sacrifice. If this movement is not 
headed off it may mean that a larzse number of animals in poor condition 
will be forced on the livestock mirkets, and still lower levels of livestock 
prices. 

While this situation has been developing we have been faced for some 
weeks with an excessive carry-over of wheat, with continued low wheat 
prices. Receipts at several of the terminal markets have continued to break 
all records, despite the fact that if the average crower would carry what he 
now has on hand over to the next season he would have a supply at a price 
substantially less than it would cost him to produce an equal number of 
bushels in 1931. 

There is absolutely no relief possible from this situation through any of 
the plans that have been suggested contemplating the disposal of the surplus 
abroad at prices below the domestic level. Many of the most important 
wheat importing countries of the world now have lezislation in effect that 
could be applied to prevent or penalize any such action on the part of the 
growers of this country, and others are seriously considering such action. 
As we have exactly the same legislation in effect here to protect the Ameri- 
can producers, we can not reasonably complain of other nations taking 
similar action to protect their growers, bearing in mind always that practi- 
cally every nation has wheat growers of its own. 

The price of wheat has reached a point where we can and should consider 
wheat from the standpoint of its value as a feed for livestock. The large 
visible supply of wheat has been a depressing influence on the market. The 
shortage of feed crops and forage points a way out. Much as we may object 
to disposing of high quality wheat as feed for livestock instead of for human 
consumption, common sense tells us it is the thing to do, confronted as 
we are with a national shortage of several hundred million bushels of corn 
and a surplus of wheat selling at very low prices. We can advantageously 
dispose of a good deal of this wheat as feed. 

Wheat is a very staisfactory feed, particularly for cattle and hogs. At 
approximately the same price, wheat has a higher feeding value than corn. 
The Missouri Agricultural Experiment Station states that with corn at 
85 cents, a bushel of wheat has a livestock feeding value of $1.11. 

In general the agricultural collezes recommend that wheat used for feed 
be coarsely ground and fed as part of a ration including silave, forage crops, 
or coarse grains, or an equivalent. Instructions as to the best method of 
feeding wheat can be obtained by any farmer from his County Agent, or 
by writing to the agricultural college of his State. Under existing conditions, 
at anything like the present prices of wheat and corn, a large part of the 
surplus wheat can be profitably used as feed for livestock. 

Reports are reaching us that some farmers are selling their wheat and 
buying feed. Where wheat stocks are still on farms in livestock producing 
areas, it will be good business to hold such stock and feed them out. Local 
elevators may find a ready market for wheat as feed in the local community. 
The livestock feeder who is holding up the purchase of animals because of the 
prospective corn shortage will do well to consider the purchase of wheat 
at present prices to meet his usual requirements for grain for feeding pur- 
poses. 

When herds of either beef cattle or dairy stock are unduly depleted by 
such conditions as are now threatening, it takes years to work back to a 
normal position. Bankers and business men in agricultural communities are 
warranted in extending every assistance possible to help cattle growers and 
dairymen to purchase the feed necessary to maintain their herds. The 
Farm Board receives thousands of letters from business men expressing 
sympathy for the farmer and interest in the agricultural problem, and asking 
what they can do to help. By rendering aid to the livestock men in this 
emergency they will be helping in a very substantial way. 

While the use of wheat for feeding purposes will help in meeting the present 
emergency, the growing of wheat as a feed for livestock can not be considered 
as a profitable enterprise under normal conditions. The only way to im- 
prove the wheat price situation permanently is to work definitely toward 
reduction of the annual wheat production of the United States. 

The Federal Farm Board is receiving many communications from people 
throughout the whe2t-zrowing section to the effect that the American farmer 
is planning to make a substantial reduction in the acrcage seeded to wheat 
this fall. It seems rather certain this will be done, not merely because this 
Board has suggested such action, but for the more convincing reason that 
even low-cost producers can not raise wheat profitably at present prices. 

The movement toward wheat acreage reduction is well under way. The 
more thoughtful farmers already have decided upon reduced plantings 
this fall. The time is opportune for them to make their intentions known 
to the world. This they can do by communicating with the manager and 
directors of the co-operative associations or general farm organizations 








with which they affiliated. During the next few weeks farm organizations 
can profitably give the discussion of wheat acreage adjustment an im- 
portant place on their program. 

If these things are done, in our judgment they will have a very material 
influence in bringing about a substantial improvement in wheat prices, thus 
getting for the farmer, in the price hefreceives for his 1930 crop, some of the 
advantages that should accrue to him through the reduced production in 
1931. With such action on the part of the farm organizations, coupled 
with an extensive wheat feeding program and slowing down in the wheat 
movement to market, there is no question but that the effect on the market 
would be very beneficial. 








Farm Loans Said To Be Available in Southern Area— 
President of Federal Land Bank in Columbia, S. C., 
Declares $5,000,000 Is Now on Hand—Bank’s Loans 


to Farmers. 


“The Federal Land Bank of Columbia has available at 
this time for making long-term first farm mortgage loans in 
the Carolinas, Georgia and Florida approximately $5,000,000 
to farmers who can qualify for loans under the Federal farm 
loan Act,’ stated F. H. Daniel, President of the bank, before 
the representatives of 24 National Farm Loan Associations 
located in the central part of South Carolina, while discussing 
farm mortgage credit in a meeting at Columbia, S. C. on 
Aug. 4: 


While we thus have available almost unlimited funds, we are not interested 
in making other than sound loans upon conservatively appraised farms on 
which a farmer can make a living, pay his interest and taxes, and repay 
his loan over a series of years. The part which the bank may play in serving 
the farmers of this district will be determined by the number of applications 
which it receives through National Farm Loan Associations where the loans 
requested do not exceed one-half of the appraised value of the land for 
agricultural purposes, the earning power of the land over a series of years 
being a principal factor in making such appraisals, plus one-fifth of the 
insured value of the buildings, and where the farmers have a substantial 
equity in the properties. 

The farmers borrowing from this co-operative institution have life-time 
loans, and it is necessary that the loans be conservative because of the possi- 
ble fluctuation in land values during the period of 20 years or more, such as 
we have witnessed in the last several years. However, no farmer should be 
anxious to go into debt beyond his ability to pay, and when he borrows 
more than the farm can produce, and afford him a living and an opportunity 
to wipe out his debt, he is not a good business man and not the kind of risk 
which will be approved by the Federal land bank and the associations. 


Bank's Loans Total $61,000,000. 


The bank’s loans outstanding in this district are approximately $61,- 
000,000 and there are 31,000 borrowers. These loans do not mature, but 
are on an amortized basis, the loans providing for 1% payment of the original 
principal annually, in addition to the average interest rate which is 54%. 
Thirty-four years are required completely to liquidate the loan, together 
with the interest on the obligation. Payments are equalized, including 
principal and interest, being divided into either annual or semi-annual 
installments. The fee for closing these loans is less than one-third the 
amount usually charged by other mortgage loan companies. This is true 
because most other companies make only three, five or ten year loans. 
When such short-term loans mature, the farmer is required again to negotiate 
a loan and when this is done, an additional loan closing fee is charged. 
The average rate of interest paid on farm mortgages in this territory is 
7%. 

The bank has loans outstanding in South Carolina aggregating $15,000,000 
to 5,727 farmers; $19,500,000 in North Carolina to 10,211 farmers; $24,- 
000,000 in Georgia to 10,811 farmers; and $7,000,000 in Florida to 3,642 
farmers. Thesavings in interest alone to the farmers of this district amounts 
to millions of dollars annually, and it is doubtful if they would have been 
able to carry on and complete their programs of farm improvement if it 
had not been for this co-operative credit institution. 

There can be no doubt but what farming does not pay some people; but 
that is true in every profession. However, farm lands have ever been the 
very rock foundation for the success of every community. I do not believe 
the day will ever come when well located, productive farm lands will not be 
in demand. Obviously, the price will vary, but the value of farm lands has 
usually been in keeping with their income-producing value over a period 
of years, and beyond a doubt this will continue to reflect the true value J 
of farm properties. 

Signs of Optimism. 

I am happy to say that signs of optimism are becoming more apparent 
each day. This applies to the city business man as well as the farmer. 
There is no occasion for the farmers of this district to become alarmed. We 
are peculiarly fortunate in that we can live if set apart from practically the 
rest of the world. Following the Civil War there was cause for pessimism, 
but no such conditions obtain to-day. There is no justification for the 
extreme pessimism which has visited our section of the country. Quite 
true, conditions have been bad, but not so bad as some of us have aliowed 

urselves to believe. 

If the farmer is to enjoy liberal credit, then he must give the attention 
to bis obligations which they demand. The Federal Land Bank System, 
with its $1,250,000,000 in loans outstanding, is not here for a day but to 
continue to serve the farmers for generations to come, provided they take 
advantage of the opportunity afforded them in the legislation creating the 
12 banks. 

There are millions of upstanding, thrifty, prosperous people farming in 
the United States, and this Federal land bank district bas its share. The 
farmer himself has it within his power to control the success or failure of his 
undertakings just as much as has the merchant or the manufacturer. It is 
necessary for us to apply the same degree of intelligence to farming that is 
applied by the average manufacturing concern, and when that intelligence is 
applied success usually crowns the efforts of the individual. 

On almost every hand we hear the demand for Government aid for the 
farmer. It is well enough for the Government to aid the farmer, but by the 
Government aiding him no permanent relief will come to him unless or until 
he aids himself. There are several essentials which must be followed for suc- 
cessful farming. ‘These include a desire to farm, a sound financial policy, 


the cultivation of well-located productive lands, current knowledge of agri- 
cultural practices and changing conditions, a willingness to work, to econ- 
omize, and to produce on the farm most of what is consumed in the home. 
Farmers who are following this program have no difficulty in meeting their 
obligations when due, and there is an increasing number of such farmers. 
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Secretary Hyde Says Answer 
Through Overproduction 
Cure not to Be Found in 
Stabilization Corporation. 


Commenting on the “disastrously low” price of wheat, 
Secretary of Agriculture Arthur M. Hyde, addressing the 
Midwest Retail Merchants’ Council, at Kansas City, on 
Aug. 5, declared that “when production is so clearly out of 
balance with the market, and a surplus is continuously piling 
up, there is no need to hunt for or to discuss other factors 
of the price depression.” Secretary Hyde pointed out that 
the world carryover of wheat has been accumulating in 
volume, having increased from 272,000,000 bushels in 1926 
to 489,000,000 bushels in 1980. “For seven years,” he went 
on to say, “the world has produced an annual average of 
43,000,000 bushels of wheat more than it consumed. Our 
American carryover has piled up to the record height of 
265,000,000 bushels,” he said, and he told the gathering 
that “the only answer to overproduction is less production, 
balancing our crops against market demands, producing only 
such an amount as we can sell at a price which covers cost 
of production plus a profit.” Referring to the suggestion 
that the Federal Farm Board should purchase on the mar- 
ket a large volume of wheat, say 100,000,000 bushels, and 
thus increase the price. Secretary Hyde said “the cure for 
overproduction is not to be found in the purchase of large 
amounts of wheat by the Stabilization Corp.” “Such a 
course,” he said, “would not reduce the visible supply of 
wheat by a single bushel. It would, on the other hand, 
gather into one mass a vast amount of wheat, which, always 
present, and all the more threatening because massed under 
one control, would hang as a dead weight over the market 
and prevent the free rise in prices which we fully expect 
will normally occur.” 

“Not only would the reduction of wheat acreage have a 
favorable effect upon next year’s prices,’ said Secretary 
Hyde, “but it would materially increase the price of this 
year’s crop.” His address in full follows: 


Just now the price of wheat is disastrously low. Few farmers can 
produce wheat to sell at present prices without losing money. The cause 
of present low prices is plain. Year after year, farmers have gone on 
expending their acreage, with consequent cumulative increases both of 
domestic and world stocks of wheat. ‘There are other elements in the 
farm problems. Taxation, orderly marketing, diversification, and land 
use are some of them. I shall not discuss them here. When production 
is so clearly out of balance with the market, and a surplus is continuously 
piling up, there is no need to hunt for or to discuss other factors of the 
price depression. 

The world wheat acreage is to-day 42,000,000 acres larger than it was 
before the war. The American share of that increase is 14,000,000 acres, 
or one-third of the total. These figures do not include Russia, which, 
before the war, was the world’s largest exporter of wheat. 

Production has for the last seven years outrun demand by an average of 
43,000,000 bushels annually. 


The American carryover of wheat on July 1 of each of the years specified 
below was as follows: 


to Distress of Farmer 
is Less Production— 
Purchase of Wheat by 


99,000,000 bushels |1929___________ 245,000,000 bushels 
eeleaiaarag 123;000;000 bushels | 1930_....-...-. ,000,000 bush 
Aaa 128,000,000 bushels ’ is ’ rma 


The world carryover has been accumulating in volume, as shown by the 
following tabulation: 


re 272,000,000 bushels | 1929 589,000,000 bushels 
1927 ___.1_-____-332'000'000 bushels ssi widens cae 
1927 ---4------- 332.000.000 bushels 1930 --489,000,000 bushels 





The world carryover for July 1 of this year indicates a decrease of 
100,000,000 bushels. On its face, this fact seems encouraging. But world 
production in 1929-80 was 514,000,000 bushels less than in the previous 
year. If world consumption had held its previous high level, the carry- 
ever should have been materially reduced. The past year has proven, how- 
ever, that consuming countries not only can, but have, reduced their 
consumption of wheat. By high tariffe against our wheat, by forcing the 
consumption of substitute cereals and starches, and by encouraging the 
expansion of their own acreage they reduced their importations by 237,- 
000,000 bushels below the level of 1928-29. : 

The smaller 1929-80 world production was due to short crops in Canada 
and Argentina. Thie shortage cannot be expected to continue. Both 
countries have large acreages and are expanding their acreage. The 
persistence of this large world carryover, in the face of lower world 
production, is a stubborn fact, the importance of which must not be 
ignored. 

Thus we have increased acreage, increased production, and made cumu- 
lative additions to both the American and the world carryover. As a 
natural and inevitable result, prices have fallen to ruinous levels. 

Many of us do not like the law of supply and demand. To some it 
appears to be a monstrous fiction ruthlessly created by buyers and dealers 
to beat down the prices of farm commodities. But, like it or not, there 
it is. Nobody invented it. It is merely a statement of the way in which 
buyers and sellers the world over, and ever since the world began, have 
acted and will act under given conditions. It is bedded deep in human 
nature. It applies to every produce of human toil, from wheat to auto- 
mobiles. If the seller has too much of a given commodity, he gets panic 
stricken and throws some or all of it on the market for what it will bring. 
If the buyers know that the supply is too large, they hold off until they 
think the bottom has been reached. The normal interplay of these human, 


selfish motives and reactions of buyers and sellers is called the law of 
supply and demand. 





= a 

It is claimed that since all farm products are ultimately consumed 
there is never any surplus of farm products. 

It is true that all foods and fibers produced on the farm are consumed— 
somewhere, sometime, and at some price. Under the weight of a burdensome 
surplus, the price falls. At each successively lower price level, new 
outlets and uses for the product can be found. Thus, ultimately the price 
drops until the surplus disappears. But the farmer cannot live unless the 
price equals his cost of production plus a profit. 

When an unwieldy surplus burdens the market the crop must sell for 
whatever the cheapest user will pay. Under such conditions the cost of 
production has nothing to do with the price. 

In a nutshell, then, the situation is this: There are 40 million more 
acres in wheat than there were before the war. For seven years the 
world has produced an annual average of 43 million bushels of wheat 
more than it consumed. Our American carryover has piled up to the 
record height of 265 million bushels. The world carryover has accumulated 
to nearly 500 million bushels. The new crop threatens to be larger than 
the last. The world price, burdened by that huge surplus, will be governed 
by the amount the cheaper users will pay. Our American price, so long 
as we produce for export, will be governed by the world price. Prices 
are disastrously low. 

The case in plain enough. 
about it? 

Several programs are, or have been, proposed. Some of them are based 
upon the theory that all that part of the crop which is consumed at home 
should be sold at the world price, plus the tariff, and that the domestic 
surplus should be dumped on the foreign market for what it will bring. 
One means proposed for doing this is the so-called equalization fee, by 
which the loss on the dumped surplus would be borne by the farmers. 
Another is the debenture plan, by which the loss would be borne by the 
United States Treasury. Other plans for doing the same thing are proposed. 
They seek the same objective of tariff benefit, and involve the same program 
of dumping the surplus. 

Another suggestion is that the Federal Farm Board should purchase on 
the market a large volume of wheat, say 100,000,000 bushels, and thus 
increase the price. 

If it were a situation suddenly created, and temporary in character, the 
powers of the Board in recognizing a Stabilization Corp., to deal with a 
surplus, might legitimately be brought to bear. But it is not a sudden 
emergency. It has resulted from continuous overproduction and consequent 
cumulative increases in the supply of wheat. . 

The cure for this condition is not to be found in the purchase of large 
amounts of wheat by the Stabilization Corp. Such a course would not 
reduce the visible supply of wheat by a single bushel. It would not reduce 
world or domestic stocks of this wheat by a single pound. It would, on the 
other hand, gather into one mass a vast amount of wheat, which, always 
present, and all the more threatening because massed under one control, 
would hang as a dead weight over the market and prevent the free rise in 
prices which we fully expect will normally occur. 

To test the effect of such a purchase, let it merely be asked—what would 
the Stabilization Corp. do with it? That question is present with us now 
as to wheat already owned by the corporation—but unanswered. The 
corporation cannot dump it upon the domestic market without entirely 
dislocating the existing marketing and distributing machinery of the 
country, and it will not do so. Destroying it is unthinkable. 

Nor can it be dumped on the foreign market. Even if the prohibitive 
tariffs (such as Germany’s 97c. per bushel, France’s 85c., Italy’s 86c.) could 
be met and overcome, it would destroy for present purposes the foreign 
outlet for the crop now coming to market. It would inevitably reduce 
the world price. But more final and forceful than either of these considera- 
tions is the fact that every foreign nation has a farm problem of its own. 
Every wheat importing nation is trying to stimulate its own production 
and to increase its own independence of imports. Consequently many of 
them already have an anti-dumping law. 

By these laws, whenever any nation attempts to sell, in the market of 
another, any commodity at a price less than it is sold for at home, a 
tariff equal to the difference in selling prices becomes immediately effective. 
Thus would a debenture or equalization fee be immediately checkmated. 
In some cases, the penalty is even more drastic. This is the final and 
insuperable obstacle to any scheme of subsidy which contemplates dumping 
the surplus at a price lower than the crop sells for in the home market. 

We in the United States properly protect our own markets and our own 
producers from the demoralization of foreign dumping by just such a law. 
What would our American wheat farmers say if Argentina or Canada 
attempted to dump on our markets at prices lower than they accepted at 
home? Even if there were no anti-dumping laws, all schemes which are 
based on dumping the surplus at a loss, and making the loss back on 
domestic sales are fatally defective. The equalization fee plan and the 
debenture plan are, at bottom, subsidies. The only legitimate objective of a 
subsidy is to increase production, and greater production is the inevitable 
result. But we are already overproducing. That is the cause of our distress. 
To stimulate more production by subsidies of any kind, or under any name 
means a larger surplus, a further depression of the price, and increased 
distress at home. 

I can understand how a man might be such a glutten as to be happy im 
“digging his own grave with his teeth.” I can see how an occasional heney 
bee might become so intrigued by the sweetness or the stickiness of its own 
product as to fall bodily into the mass and be “emba!med in its own homey.” 
The spectacle of farmers working from daylight till dark and increasing 
their expenses in order to create a vast surplus in which to inter them- 
selves and their families would be easy to understand if it occurred only 
occasionally. But it is a matter of annual recurrence. Each year the 
mountainous surplus is piled higher. Each year the depression goes 
lower. It is time we understand that the cure for overproduction is not 
more production. 

Proponents of the equalization fee and of the debenture argue that these 
are devices for equalizing tariff benefits. The underlying objective of the 
tariff is to protect the home market for home producers, to keep our own 
people employed and to avoid debasing American standards of living. 

Agriculture has the opportunity to obtain tariff benefits. The Govern- 
ment cannot and does not attempt to force tariff benefits upon any industry. 
All it can do is to provide the rate of duty. It is then the province of each 
industry to accept or to decline the protection. If its production is less 
than the domestic market, it can get the benefit of the tariff. If it elects 
to produce for and to sell on the world market, it loses the protection of 
the tariff. Witness the automobile industry. The tariff merely offers the 
protection—take it or leave it. 

In all this, agriculture is no exception. For wheat, we have a large 
measure of tariff protection offered us—42c. per bushel. We are already 
overexpanded. We have overproduced, and are overproducing. If we 


The vital question is, what shall be done 


want the benefit of that 42c. per bushel, all we have to do is to bring 
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our production down to domestic needs. 
or leave it. 

The answer to farm distress caused by overproduction is not more produc- 
tion. More production means merely more problems, lower prices, and 
greater disaster. Anything which stimulates production, call it equaliza- 
tion fee, debenture, or what not, means larger and larger surpluses coming 
more and more into competition with foreign surpluses, produced on cheap 
land by cheap labor. This is not tariff equalization. This is a cheap 
chimera of political promise which defeats its own ends. The only answer 
to overproduction is less production, balancing our crops against market 
demands, producing only such an amount as we can sell at a price which 
covers cost of production plus a profit. 

I hold another objection to both the equalization fee and the debenture. 
They are attempts to write political answers to economic questions. The 
problems of American agriculture are not political problems, The problems 
of the farm are economic, and, if solved, will be solved in the realm of 
economics. After 10 years of blind following political will-o’-the-wisps, 
only to find ourselves bogged down at the end, it is high time that we 
forget political schemes, and political remedies, and meet plain economic 
problems on an economic basis. 

True, the Federal Farm Board was created by political means—but it is 
designed to take farm problems out of the realm of politics and find solutions 
in the realm of practical economics. The Board is designed to help 
American agriculture to help itself. True, also, the tariff was enacted by 
political agencies, and it is the best tariff agriculture ever had. But 
agriculture does not have the full benefit of the tariff, and never will 
have unless agriculture brings itself within the protection which the tariff 
wall sets up. To get that protection agriculture must bring its production 
within the domestic requirement. 

The Lord giveth and the Lord taketh away. So runs The Book. The 
same power which can grant subsidies can take them away and leave the 
industry stranded. In controlling production agriculture has an economic 
remedy which is not only effective and certain, but one which cannot be 
repealed by any act of the legislature. 

How? By regulating production of farm products to the limits of 
market demands. By balancing production, and, therefore, supply, against 
and within probable demand. By limiting acreage planted to such as 
will under normal conditions produce all the foods and fibers as are 
needed, plus a reasonable carryover. 

But, someone objects, you cannot control production by controlling the 
acreage. The seasons, weather conditions, storme, insect pests, plant 
diseases, not the acreage, they say, control farm production. It is perfectly 
true that the production of any piece of land varies with the seasons. A 
40 acres of wheat may produce one thousand bushels of wheat one year 
and one hundred bushels the next. But that is local. Take down the 
statistics on crop production for the whole country and average the 
production per acre over 25 years. You will find the yield per acre for 
the whole country to be surprisingly uniform. ; 

On wheat, for example, during the last 25 years, the average yield per 
acre has been 14.5 bushels. The highest yield was in 1915 at 17 bushels; 
the lowest in 1916 was 12.2 bushels—a variation above average of only 17% 
and below average of only 13%. 

We now have a fairly accurate knowledge of market demands. We have 
also an average yield per acre which is substantially accurate. If the 
acreage be limited to such an acre, as under normal conditions will bring 
production within the market demand, we shall be on a sound actuarial basis. 
A surplus due to favorable seasons would not be of ungovernable propor- 
tions. It could be carried over. In such a case the Federal Farm Board 
could render a real service. 

Acreage is therefore the basis of any program for bringing agricultural 
production within the operation of the law of supply and demand. 

Not only would the reduction of wheat acreage have a favorable effect 
upon next year’s prices, but it would materially increase the price of this 
year’s crop. When the country understands that the farmer is going 
through with a definite program of reduction, the market will be relieved 
of the continuing threat and there will come an immediate increase in 
the price of the present crop. Vigorous, co-operative action among farmers 
to decrease acreage for the coming year should increase the gross value 
of the present wheat crop by a sum much larger than the loss on the reduced 
acreage. 

But, you say, shall we abandon scientific methods, scrap our machinery, 
and let our lands lie idle while interest and taxes eat them up? Certainly 
not. Let us not forget that. scientific principles and mechanical farming 
should apply to the method and the per acre cost of production. By 
limiting acreage it is possible to use the best methods and also to regulate 
the size of the crop. Let us produce what is necessary as cheaply as 
possible, but let us limit the amount of that production to the market 
needs. Profit, not surplus products, will determine prosperity. Interest 
and expenses are met out of surplus profit, not out of surplus production. 
Profit, not quantity of crop, determines the standard of living, and 
supports civic enterprises. 

If all the wheat land in America’ were owned by one man, the problem 
would be absurdly easy. That man would plan his production. He would 
limit his crop to the amount which the market needs. He would reduce 
his acreage. He would by no means abandon scientific methods or the use 
of machinery. He would produce wheat as cheaply as possible, but he 
would hold the volume of production down until the market catches up; 
until his wheat could be sold at a price which would pay him a profit. 

Of course, the American wheat acreage will never be owned by any 
one man. . But the problem is the same as if it were. And the solution 
is the same. The millions of American farmers who do own the wheat 
lands have the same reason for applying that solution. That is, they have 
the same reason as the one man would have, except that their reason is 
multiplied by the needs of the millions of farm families. 

Those millions of families are now engaged in destructive competition 
with each other. Each is engaged, by his surplus production, in beating 
down the price of the commodity for all. Each family strikes something 
off of the living standards, the educational opportunities, and the welfare 
of every other. Yet they are not enemies. They are neighbors and 
friends, having the same interests, the same ambitions, the same rights 
to an American opportunity and an American standard of living. 


Is it there for us—take it 








Farmers’ Marketing Association of America Proposes 
Meeting of Farmers, Bankers and Business Men to 
Organize State Associations to Assure Price of 
20 Cents for Cotton. 

An annougcement to the effect that “the Department of 

Agriculture»: 4 exas has agreed to join us in requesting the 





Commissioner of Agriculture of each cotton growing State 
to call a meeting of farmers bankers, business men and others 
and immediately organize in each State an association 
with the declared purpose of getting 20 cents for 
cotton through sane and safe organization.’’ The announce- 
ment, issued at Dallas, Tex., Aug. 1 by M. H. Wolfe, 
General Manager of the Association, follows: 


The Southern States are facing a financial crisis and the day of recon- 
struction has arrived. Only heoric men and bold measures will prevent 
bankrupt cotton prices this fall. 

Those who trusted the Federal Farm Board for relief have been deluded. 
When Congress enacted the farm relief measure its declared purpose was 
“to minimize speculation in farm products’’. But instead of that the chief 
operations of the Farm Board have been speculations of a type that has 
resulted in heavy losses in cotton and wheat both to the farmers and to the 
Board. 

And worst of all the price of cotton has been reduced about 7 cents per 
pound and the price of wheat reduced about 30 cents per bushel. It looks 
like another year of the present policy of the Farm Board will largely 
destroy agriculture and bankrupt the most useful business enterprises of 
the nation. 

In view of such conditions the Farmers Marketing Association of America, 
Inc., is willing to stake all and make the bold stroke necessary to save the 
situation. Therefore, our directors have decided that in addition to our 
regular contract we will put into operation an emergency contract and wage 
a vigorous campaign to sign up five million bales of cotton to be held for a 
price equal to 20 cents per pound basis middling seven eighths staple at 
Southern Ports. 

The Department of Agriculture of Texas has agreed to join us in request- 
ing the Commissioner of Agriculture of each cotton growing State to call 
a meeting of farmers, bankers, business men and others and immediately 
organize in each State an Association with similar contracts, all to be 
affiliated with the Farmers Marketing Association of America, Inc., on 
terms that are just and fair and with the declared purpose of getting 20 
cents for cotton through sane and safe organization. 


Emergency Contract for Twenty Cent Cotton. 


For the purpose of helping build an organization through which growers 
may have a voice in the price of cotton and for the specific purpose at this 
time of joining other growers in pledging five million bales of cotton to be 
held for a price equal to twenty cents or more, basis middling seven eighths 
staple at Southern Ports, I hereby make application for membership in the 
association and enclose $1 in payment therefor. 

In signing this application I hereby pledge myself to hold all or a part of 
my cotton, say 0000 bales and join in the campaign to secure sufficient mem- 
bers to control five million bales by Dec. 1 1930, provided the price does not 
reach twenty cents prior to that date. On Dec. 1 1930 a tabulation will be 
made and if it is found that the total number of bales pledged is less than 
five million then it is agreed by both parties that the grower may withdraw 
from the association without any obligation on either party. 

If the grower wishes to borrow money on his cotton through the associa- 
tion he will sign one of the regular Marketing Agreements and the loan will 
be made on the best terms the association may be able to set forth from time 
to time. 

The cotton being held may be warehoused at the interior town where the 
grower resides or on his farm or shipped to the association at points desig- 
nated by the association. 

The association agrees to sell the cotton under the direction of the grower 
at the highest price obtainable with the understanding that the grading, 
marketing and selling charges shall not exceed $1 per bale. And the cotton 
may be sold at the home town of the grower when prices offered are equal 
to prices that can be obtained in the chief markets of the world. 








Experimental Cotton Gin Will Be Established in 
Mississippi. 

The experimental cotton gin and laboratory authorized 
at the last session of Congress will be erected by the U. 8S. 
Department of Agriculture on a site made available by the 
Mississippi Delta Branch Experiment Station, according 
to an announcement Aug. 1 by Secretary of Agriculture Hyde. 
Construction and equipment of the laboratory will begin 
at an early date in order that the experimental work may be 
started as soon as possible in the present season. The 
Department’s announcement adds: 


Through the efforts of agricultural engineers, fiber analysts, and agron- 
omists the Department expects to develop some of the fundamental princi- 
ples of cotton ginning and cleaning and to promote a more exact under- 
standing of relationships between the properties and conditions of seed 
cotton, the mechanical conditions of ginning, and the resulting quality 
of ginned lint. Recent developments in methods of fiber analysis will be 
employed in measuring the effect of different conditions, both of seed 
cotton and of mechanical equipment. 

Cotton growers and manufacturers as well as ginners and gin manufac- 
turers have expressed their appreciation of the ginning studies to be under- 
taken and their desire to make use of information developed. The Depart- 
ment believes that the improvement of ginning is a field in which the inter- 
ests of growers, ginners, distributors and manufacturers are in complete 
accord, and it expects that the results obtained at the ginning laboratory 
will contribute materially to the improvement of the spinning quality of 
American cotton. 








Cotton Men Confer In Chicago with Chairman Legge 
of Federal Farm Board. 


An Associated Press dispatch from Chicago August 2 
stated: 


Leaders of the Southern co-operative cotton movement conferred to-day 
with Chairman Alexander Legge and members of the Federal Farm Board, 
discussing problems confronting growers and price advances to be made 

ear’s crops. 
"ele mend ne was made concerning the nature of the discus- 
sions, which will be continued over the week-end. 

The meeting is the first of a series here at which the Farm Board officials 
will confer with live stock co-operative representatives as well as with 
officers of the grain co-operatives. The meetfgs are part of an itinerary 
which will take Mr. Legge in a wide swing through the grain and live stock 
growing regions. 
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Mr.' Legge expressed concern over the parched condition of crops through 
the heat beleaguered corn belt and said from his observations the damage 
would be “‘considerable.”’ 








Outstanding Brokers’ Loans on New York Stock Ex- 
change on July 31 Totaled $3,689,482,297—Falling 
Off of $38,228,992 in Month. 

A decrease of $38,228,992 in the outstanding brokers’ 
loans on the New York Stock Exchange during July brought 
the total down from $3,727,711,289 on June 30 to $3,689,- 
482,297 on July 31. The latest figure is the lowest in three 
years, or since Aug. 31 1927, when the outstanding loans 
stood at $3,673,891,333. The July 31 total is made up of 
demand loans of $3,021,363,910, and time loans of $668,- 
118,387. A month ago, June 30 1930, the demand loans 
stood at $2,980,284,038, while the time loans amounted to 
$747,427,251. The July 31 figures were made public, as 
follows, Aug. 4, by the Stock Exchange. 


Total net loans by New York Stock Exchange members on collateral, 
contracted for and carried in New York as of the close of business July 31 
1930, aggregated $3,689,482,297. 

The detailed tabulation follows: 





Demand Loans. Time Loans. 
(1) Net borrowings on collateral from New 
York banks or trust companies- ------- $2,607 102,855 $620 ,028 ,387 
(2) Net borrowings on collateral from pri- 
vate bankers, brokers, foreign bank 
agencies or others in the City of New 
MCs bas csdunstumeeackeh ane wad 414,261,055 48 ,090 ,000 
$3 ,021,363,910 $668 ,118,387 


Combined total of time and demand loans, $3,689,482,297. 

The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 

The compilation of the Stock Exchange since the issuance 
of the monthly figures by it, beginning in January 1926, 
follow : 









1926— Time Loans. Total Loans. 
GM, DBDs wow scccccenccaccess $2,516,960,599 $966,213,555 $3,513,174,154 
Ms Ut bentadqeccosaascens 2,494,846,264 1,040,744,057 3,536,590,321 
/ ren 2,033,483 ,760 966,612,407 3,000,096, 167 
Pt Uh kibwbbshéverendoe 1,969 869,852 865,848,657 2,835,718,509 
SS 1,987 316,403 780,084,111 2,767 400,514 
SS ae ee 2,225,453,833 700,844,512 2,926,298,345 
(9 eee 2,282,976,720 714,782,807 2,996,759 ,527 
aa acad anehuneawaanme 2,363,861 ,382 778,226 686 3,142,148,068 
RT ORGS s ot cevecsssowoen 2,419,206,724 799,720,286 3,218,937,010 
Gs |) Bahn bss co wcossvonsnsce 2,289,430,450 821,746,475 3,111,176,925 
Raha aie hijd- andere teers 2,329,536.550 799,625,125 3,129,161,675 
ET las «bre mdmmeaannelne 2.541,682,885 751,178,370 3,292,860,253 

1927— 
tt Ut dias cesibenedenka 2,328,340.338 810,446,000 3,138,786,338 
Dt Di Ciddnainussenhebee 2.475,498,129 780,961,250 8,256,459,379 
Bs Eas tedwesdscsonenoese 2,504,687 ,674 735,093,500 3,289, 781.174 
BE ens casdeapecanoesge 2,541,305,897 799,903,950 3,341,209,847 
/ |} >See 2,673,994,079 783,875,950 3,457 .860,029 
Ds hikeotaneosanceatines 2,756,968 ,593 811,998,250 3.568 966.843 
Edie tredanacewaneae 2,764.511,040 877,184,250 3,641,695 .290 
(A a oe ee 2,745,570,788 928,320,545 3,673,891 ,333 
i Min th ocdashnw cnet 3,107,674 325 896,953,245 3,914,627,570 
ees 3,023,238,874 922,898,500 2,946,137,374 
ON a a 3,134,027,003 957,809,300 4,091,836,303 
a a oat te tots asa elgatar acai 3,480,779,821 952,127,500 4,432,907 ,321 

1928— 

Rn, ath inthe ae tins ash ectsaien 3,392 ,873,281 1,027 479,260 4,420,352,514 
Er a, al lian cir as bn th asi ots a 3,294,378,654 1,028.200,260 4,322,578,914 
PP 6 can dcwkdiiasenud 3,580,425, 172 1,059,749,000 4,640,174,172 
ttt hiiciwgenasaimbhen«« 3,738,937 ,599 1,168,845, 4,907 ,782,599 
DE Sib erlcw oth svbebaan 4,070,359,031 1,203,687, 5,274,046,281 
| | Sa -- 3,741,632,505 1,156,718,982 4,898.351.487 
SII nus su ch eco ect al eo eh -. 3,767,694,495 1,069 653 ,084 4,837 ,347,579 
RE TS di in esi os ity tae ering tein 4,093,889 ,293 957 ,548,112 5,051,437 ,405 
EEA Ley Se Ek 4,689,551,974 824,087,711 5,513,639,685 
ET TG SS « aweucdledwdbbun 5.115,727,534 763,993,528 5,879,721 ,062 
8 ae eae 5,614,388 ,360 777,255,904 6,391,644,264 
A PR ee ee 5.722,258,724 717 481.787 6,439.740,511 
1929— 
CPi dc twneesdudmaabbxe 5,982,672,411 752,491,831 6,735,164,241 
c  - ar 5,948,149,410 730,396,507 6,678 .545,917 
RE Ls cies cs com tomiede Seema uae 6,209,998,520 594,458,888 6,804,457,108 
De AU Si crass ashen dinette Weant oe b 6,203,712,115 571,218,280 6.774,930,395 
6,099 920,475 665,217,450 6,665,137 ,925 
6,444,459,079 626,762,195 7,071,221,275 
6,870, 142,664 603,651,630 7,173,794,294 
7,161,977,972 719,641,454 7,.881,619,426 
7,831,991, 369 717.392.710 8,549,383,979 
St Mh icaccantacaesseccss Gee 70,795,889 6. 108.824.868 
DMG ESS wdawnasceseecou 3,297,293 ,032 719.305,737 4,016,598,769 
PE CC Udé cvkocnaemabiies 3,376,420,785 613,089,488 3,989,510,273 
1930— 
‘YESS PERE 3,528,246,115 456,521,950 3,984,768,065 
nace ita entat as tne 3,710,563,352 457,025,000 4,167 ,588.252 
MT, Et ee so Nowducowaeadecs 4,052,161,339 604,141,000 4.656 .302,339 
DE obits dénenitiababne 4,362,919,341 700.212.018 5.063 ,131,359 
3,966 873,034 780,958,878 over Gai! 912 
2,980,284,038 747 427,251 3,727,711,289 
3,021,363 ,910 668,118,387 3,689,482 297 











U. S. Building & Loan Leagues at Annual Convention 
Passes Resolution for Appointment of Committee 
to Study Measures for Improving Farmers’ Condi- 
tion. 

A resolution providing for the appointment of a committee 
to study ways and means of improving the condition of the 
American farmer was passed at the final general session of 
the 38th annual convention of the United States Building and 
Loan League at Grand Rapids, Mich., on July 31. The 
resolution was presented by L. P. McCullouch, Columbus, 
Ohio, Chairman of the Resolutions Committee. This action 
was taken by the convention body because of the vital interest 
of Building and Loan men in farm homes, which, the resolu- 





tions reads, the League would like to preserve. The resolu- 


| tion further reads that the Building & Loan League, through 


assisting the farmer to rehabilitate himself, hopes to continue, 
through rural sections, the ideals inculeated in all owned 
homes. 

A second resolution provides for the encouragement of the 
work of the American Green Cross in reforestation and pro- 
tection of present tree areas. The Building & Loan League 
members, interested as they are exclusively in home buying 
and building, are anxious to maintain lumber supplies. The 
members of the Resolutions Committee include: L. P. 
McCullough, Columbus, Ohio, Chairman; Carl J. Weber, 
Fort Wayne, Ind.; C. N. Remington, Grand Rapids, Mich.; 
Harry 8S. Wanzer, Sacramento, Calif.; R. J. Richardson, St. 
Louis, Mo.; Charles Wilcox, Pittsburgh, Pa.; Ben H. Hazen, 
Portland, Ore.; A. M. Johnson, Boston, Mass.; Horace 
Russell, Atlanta, Ga.; W. R. MacWilliams, Oklahoma City, 
Okla.; Edward C. Baltz, Washington, D. C.; M. George 
de Lucas, New Orleans, La.; C. W. Loveland, Palatka, Fla. 
John Warren, Newark, N. J. 








Volume of Stocks Traded in on Chicago Stock Exchange 
in Seven Months this Year Exceeds Same Period a 
Year Ago. 


Although trading was quiet on the Chicago Stock Exchange 
during the month of July, with a volume of only 3,504,800 
shares, figures compiled by the Exchange on July 31 showed 
that the cumulative volume of stocks sold during the first 
seven months of this year is 32% ahead of last year’s cumula- 
tive volume for the corresponding period. The volume for 
the first seven months this year was 48,781,600 as compared 
with 36,969,300 shares for the first seven months a year ago. 
The par value of bonds sold on the Chicago Exchange for 
the first seven months of this year is $22,382,000, more 
than six times the $3,411,000 par value for the first seven 
months of 1929.. The July 1930 volume stands at $1,093,000 
as compared with $293,000 for July of a year ago, an increase 
of 273%. Comparative figures for 1927, 1928, 1929 and 
1930 follow: 

STOCKS (IN SHARES). 








1930 1929. 1928. 1927. 
ole Ss tebe ee 4,541,200 6,829,000 1,708,694 713,875 
| eae -219,800 5,321,000 1,348,659 714,225 
ER atin cine seperate 49,700 4,896,000 2,503,976 23 ,63 
(hk NR ae 10,325,100 3,961,000 3,096,4 842,470 

SR le ,604, 4,912,000 3,451,000 39, 
SRR See 2 8.236.100 3,167,000 1,839,100 750,530 
raisin tik oct ese eles 3,504,800 7,883,300 1,404,000 567,320 

WG wecteusealcene 48,781,600 36,969,300 15,351,889 5,051,555 

BONDS (PAR VALUE). 

Month— 1930. 1929. 1928. 1927. 
ee sce ik nea a ade $527,000 $551,500 $868,000 $1, 1s. 100 
ky fe RE Ss 3,071,500 470,0 813,000 4,150 
DESO. «cence nscwsccoe 6,951,000 657, 899,000 i. 708. ‘500 
Pie: ace: saad gv ntangnspisialinhe 73,500 504,500 690,000 1,824 ,000 
a Sabine Ae MER 3,013,000 583,500 913,000 2. 394,500 
RES ae re 3,153,000 351,000 843 ,500 2'723'200 
| SE eee ee 1,093,000 293 ,000 455,500 831,500 

PN oo ots nace shige ek oo chs $22,382,000 $3,411,000 $5,482,000 $10,841,950 








P. T. Jackson Co., Boston Cotton Brokers, in 
Bankruptcy. 

An involuntary petition in bankruptey has been filed in 
the United States District Court, Boston, against the P. T. 
Jackson Co., cotton brokers at 61 Pearl St., Boston, by 
three creditors of the firm, according to Boston advices on 
Aug. 7 to the ‘“‘Wall Street Journal.’”’ The petitioners are, 
it was said, the Naumkeag Steam Cotton Co., claiming to 
be a creditor to the extent of $15,727, of which $15,041 
represents cash paid for cotton not received; the Pelzer 
Manufacturing Co., claiming $10,432 on invoices paid on 
sight draft for cotton not received, and the Lisbon Spinning 
Co., claiming $261. The assignment of this firm on July 24 
was noted in our July 26 issue, page 577. 








Brokerage Firm of Kendall & Moore, New York, Tem- 
porarily Enjoined by Supreme Court from Dealing 
in Securities—Partners in Firm Being Sought by 
State Troopers. 

On Aug. 1 Supreme Court Justice Strong in Brooklyn tem- 
porarily enjoined the firm of Kendall & Moore, 2,061 
Broadway, this city, and the partners in the firm John J. 
Kendall and Harold Moore, alias James Moore, from further 
dealings in securities. The men are charged by Deputy 


Attorney General Matthew A. Tiffany, of the State Bureau 
of Securities, with operating an “out-and-out bucket shop.’ 
The New York “Times” of Aug. 2, from which the preceding 
information is obtained, went on to say: 


Since their whereabouts is unknown to the State Bureau of Securities, 
the two individuals will be served in the action by publication. This will re- 
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quire 62 days and if at the end of that time the defendants have not answered 
a receiver will be appointed. 

Meanwhile Justice Strong’s order forbids the Trade Bank of New York to 
allow withdrawals from an account of $4,977 which the two men held jointly. 
This account at one time reached more than $6,000. An account of $12,390 
with the Bank of Sicily Trust Co. has been withdrawn. Mr. Tiffany 
estimated that the men made a profit of at least $13,000 in cash but how 
much they got in securities from their customers he was unable to ascertain. 

Mr. Tiffany said that through glamorous literature which indicated 
that the concern was a member of the New York Stock Exchange, the 
Curb Exchange and Produce Exchange, customers were induced to hand 
over securities or pay cash for stocks which, he charged, were never de- 
livered, the defendants converting the payments to their own uses. 

They commenced operating April 15, he said. Complaints were received 
and State troopers raided the concern’s office on May 24. The only person 
there was Marie Johnson of 514 West 104th St., employed as a stenographer. 
She told the investigators that her duty was to mail out circulars. 


In its Sunday issue, Aug. 3, the ‘‘Times” stated that 
Watson Washburn, Assistant Attorney General, in charge 
of the State Bureau of Securities, had detailed State troopers 
on Aug. 2 to locate the missing partners. 





ae EE oS 


F. L. Newburger, of Newburger, Henderson & Loeb, 
Elected President of Philadelphia Stock Exchange. 
Frank L. Newburger, senior member of the firm of 

Newburger, Henderson & Loeb, has been elected President 

of the Philadelphia Stock Exchange. Mr. Newburger is a 

native Philadelphian, 57 years of age. He has been in the 

general brokerage business since graduating from the 

University of Pennsylvania in 1898; he served as Vice- 

President of the Philadelphia Stock Exchange for the past 

eight years—a period in which it has shown substantial 

growth. Mr. Newburger is at present in Europe, and in 
recent communication he reports that foreign business is 
showing gradual improvement. Newburger, Henderson & 

Loeb are members of the New York and Philadelphia Stock 

Exchanges, New York Curb Exchange and the New York 

Produce Exchange, with main offices at 1423 Walnut St., 

Philadelphia, and 40 Wall Street, New York City, and 

branch offices throughout New York City and in Lebanon, 

Pa., North Philadelphia and Atlantie City. 








Supreme Court Permanently Enjoins Shaw, Drescher 
& Co., Inc., from Further Stock Sales. 


Continuing its drive on ‘“‘bucket shops,” the Attorney- 
General’s office, through its Bureau of Securities, announced 
on Thursday of this week (Aug. 7) that the firm of Shaw, 
Drescher & Co., Inc., of 150 Broadway, and Harry Drescher 
of 210 West 101st St., had been permanently enjoined from 
further stock sales by Supreme Court Justice Charles J. 
Dodd in Brooklyn on a motion brought by Deputy Attorney- 
General Marie Teresa Sealzo. The New York ‘Sun’ of 
Aug. 7, from which the above information is obtained, 
continuing, said: 

Following several complaints, Miss Scalzo visited the offices of the com- 
pany and found a ‘‘boiler room’’ with a battery of telephones being operated 
by seven high-pressure salesmen. She also found one of the employees 
to be Arthur Rabe, who had been permanently enjoined from stock selling 
activities last year while a member of Rabe-Buckley & Co. 

According to Miss Scalzo, Rabe was not very actively engaged in Shaw, 
Drescher & Co., but his father, Hugo Rabe, was acting as office manager. 

Drescher was requested to appear at the Bureau of Securities to show 
cause why he should not be permanently enjoined from dealing in stocks. 
He consented to a voluntary injunction. The firm had been in business 
only about six weeks, but, according to Miss Scalzo, it was already bucketing 
orders and its liabilities far exceeded its assets. 

According to the Attorney-General’s office, the firm was selling stock 
in the Globe Insurance Co. of America, Lloyd Casualty of America and 
the Equitable Assurance Co. It also developed that the firm was selling 
stock on the installment plan, but had failed to purchase stock after receiv- 
ing the money for it. 

Miss Scalzo said that the firm lacked sufficient money to cover its orders 
and that in some instances had even charged interest. A large number of 
circulars dealing with stock sales were found in the office. 

Drescher, it was said, recently bought out William J. Shaw and conse- 
quently was the entire firm. 








New York Curb Exchange Suspends Emil Sutro of 
Sutro & Co., San Francisco, for Brief Period and 
James H. McGean of the Same Firm for Three 
Years—Federal Grand Jury Supboenas McGean 
and 19 Others in Stock Pool Case. 

At a special meeting of the Board of Governors of the 
New York Curb Exchange Emil Sutro, San Francisco, of 
Sutro & Co., was suspended from associate membership 
in the exchange from Aug. 4 to Sep. 2 1930, in accordance 
with Article XVII, Section 7 of the constitution, while 
James H. McGean, of Sutro & Co., was suspended from 
associate membership for three years from July 9 in ac- 
cordance with Article XVII, Section 7 of the constitution, 
according to the New York “Herald Tribune” of Wednesday, 
Aug. 6, which furthermore said: 


Both suspensions were a result of unethical business procedure, with 


leniency shown to Mr. Sutro for a minor infraction of New York Curb 
Exchange rules. 


Federal Grand Jury subpoenas were sent out on Tuesday 
of this week, Aug. 5, by George J. Mintzer, Assistant United 
States Attorney, for Mr. McGean and for 19 others, in- 
cluding Richard Brown, former President of the Manhattan 
Electrical Supply Co. (now known as American Machine & 
Metals, Inc.), and six customers’ men of large brokerage 
houses. The New York “Times” of Aug. 6, from which the 
preceding matter has been taken, went on to say: 


The subpoenas, some of which are returnable on Friday (yesterday), were 
the first ever to be issued by the government in this district in an in- 
vestigation into manipulation of stock prices by a pool, Mr. Mintzer said, 
The main object, he added, is to determine if the mails were used fraudu- 
lently in boosting prices of stock of the Manhattan Electrical Supply Co. 

McGean was suspended on July 10 from membership in the New York 
Stock Exchange for three years after he had been found guilty of having 
failed to ‘‘use due diligence in preventing improper transactions in stock 
of the company in question.”” This automatically barred the firm of Sutro 
& Co. from the privileges of the Stock Exchange for the same period. 

Mr. Mintzer said that recent testimony before Supreme Court Justic 
Cropsey indicated that a combination had been formed to “manipulate 
stock artificially so as to advance prices.” 

He said that the pool had increased the price of Manhattan Electrical 
stock from $20 to $50 from December 1929, to May 1 1930, 

On May 2, he said, members of the pool, who had opened accounts 
under fictitious names and conducted ‘‘wash” sales, began to unload their 
holdings. Prices fell to a low of $14 a share. 

Mr. Mintzer did not attempt to estimate the pool’s profits. He declined 
to make public the nates of the brokerage houses that employed the cus- 
tomers’ men under subpoena, explaining that the houses had not been 
a party to the transactions. 

‘‘A large number of customers’ men were engaged in various brokerage 
houses to advise people to buy the stock. They engaged also the firm 
of W. J. Goldman Co., which sent out 200,000 letters, and in April 1930, 
received $32,500,” Mr. Mintzer said. 

McCarthy, Mr. Mintzer charged, paid large sums to publicity men, con- 
tact men and employes of brokerage firms, who failed to tell their cus- 
tomers they were receiving secret payments for making sales. 

In addition to Brown, McCarthy and McGean, others subpoenaed in- 
clude, according to Mr. Mintzer, Emma McCarthy, the trader’s wife; 
Norman B. Ross, David Goldsmith, Mortimer Ausfus, Walker Cochran, 
former billiards champion; John Campbell, Charles F. Petree, Donald 
Mullen, Gordon Russell, A. D. King, David Miller, Frederick Miller, Orton 
W. Lindgrin, Horace Dale Tohmen, Joseph R. Garph, John Braddus and 
John Buchhalter, former manager of the uptown office of Sutro & Co. 

Ross, according to Mr. Mintzer, was McCarthy’s assistant, and Braddus 
a chief telegraph operator of a large Stock Exchange house. 

Mr. Mintzer said that Goldsmith and Ausfus were officers of the W. J. 
Goldman Co., Cochran, Campbell, Petree, Mullen, Russell and King, cus- 
tomers’ men; and Lindgrin, Tohmen and Garph, “‘victims,’’ of Reading, Pa. 


The suspension of Sutro & Co. from the New York Stock 
Exchange was noted in our issue of July 12, page 210, and 
the affairs of the firm referred to in our July 19 number, 
page 380. 





F. J. Lisman Sees Long Period of Ever-Cheapening 
Money. 


The August issue of the ‘‘Lisman Digest,’’ a monthly 
publication devoted to the money, stock and bond markets, 
which made its appearance this week under the auspices of 
F. J. Lisman & Co., members of the New York Stock Ex- 
change, is featured by a discussion of ‘‘The Security Yard- 
stick,’’ by F. J. Lisman, senior member of the firm. Mr. 
Lisman says: 

Stocks should, and during a normal period of time do, sell at prices to 
yield somewhat less than bonds. Unless the world should again undertake 
a destructive war, we are likely to have a long period of ever-cheapening 
money and ever-rising prices for securities which are certain to pay their 
interest. 

At present, therefore, we have two very important conflicting factors 
affecting the price of stocks—the low cost of money on the one hand, which 
is the dominant underlying factor for the long swing; and the possibility of 
reduction of dividends on account of decreasing profits on the other. 
However, even though, for example, some $8 stocks may possibly decrease 
their dividends to as low as $5, they are nevertheless selling on to-day’s 
basis to yield over 5%. Therefore it would seem that the market has gone 
a long way toward discounting further unfavorable trade conditions which 
may not occur, as it over-discounted increased dividends in 1929 which 
did not materialize. . 








Capital of Greater New York City Banks Increases 
166.7% in Ten Years, According to Clinton Gil- 
bert & Co. 

A comparison of the capital funds, deposits, and total 
resources of all National and State banking institutions in 
Greater New York City over a period of ten years, made 
by Clinton Gilbert & Co., members of the New York Stock 
Exchange, shows that the capital of these banks increased 
166.7% from June 30 1920 to June 30 1930. Capital as of 
June 30 1930 is given as $794,311,100, compared with $297,- 
781,000 ten years ago. Surplus and undivided profits in- 


creased during this period from $532,041,100 to $1,431,- 
376,300, and gross deposits increased from $6,922,324,800 
to $11,149,653,400. Total resources of the banks as of 





| June 30 1930 were $14,767,420,100, an increase of 67% 
| over the 1920 figure of $8,823,645,100. 
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Hoit, Rose & Troster Report That Most New York City 
Bank Stocks Closed Higher on July 31 Despite 
Inactivity During Month. 

Although activity in New York City bank stocks was at 

a low ebb during July, most issues closed the month at higher 

levels than July 1 prices, Hoit, Rose & Troster report. 

Opening July 1 at 141, the Hoit, Rose & Troster weighted 

index of 14 leading New York City bank stocks sank to 140 

on July 8 but rose to a high of 153 on July 17 and closed 

July 31 at 146. The following table, based on closing bid 

prices, shows the range for the month: 








July1. July8. July17. July 31. 
BEER occcccncccaneconescoucoess 100 97 G3 95 
DES on nnccéccccecsccecescasesss 128 131% 146 138% 
OCenteal Hanover... sanccccnacncncesb0e 326 364 343 
PN Sh in wai omininaer tinibamimbad trib am 127% 129 141% 138 
GREER  pkctonncescbdswentaseusene 102 102 106 105 
RL: cucnsvdsineneswnteonnadwae 61% 61% 71% 66 
SE cgivdpes ctosspoossbncenbedasee 136 135 140 129% 
Corn Exchange----.---- 161% 154 164 160 
EGS won nccsdnwersanneeneseern 5$4 597 639 609 
| aa aises 46% 46% 51% 49% 
NR iiiinnsiaawces = 5 105% 1 109% 
Manufacturers_....-.--- 93% 93% 99% 94% 
. Bo eee 230 222 252 241 
I i Ss has cs a uals eh armies aoe idarenerenmaital 100 100 109 104 
Weenee BUUIEID. scandswtscctscue 141 140 153 146 


The survey says: 

Among the issues that showed high net gains for the month were: Guar- 
anty Trust, Chase National, Central Hanover, New York Trust and Bankers 
Trust. Other issues that scored notabl. gains were: Chemical, Manhattan, 
Public, Chatham Phenix and Irving. 





Course of Insurance Stocks in New York During July— 
Survey by Hoit, Rose & Troster. 

The New York City market for insurance stocks in July 
moved within the narrowest range in months, according to 
the monthly analysis made by Hoit, Rose & Troster. Nev- 
ertheless, a number of issues, particularly Travelers, Globe 
& Rutgers, Aetna Casualty & Surety, Westchester, Aetna 
Life, Aetna Fire and Hartford Fire, were able to materially 
improve their price levels. The Hoit, Rose & Troster 
weighted index of 20 leading insurance stocks opened July 1 
at 60, dropped to 59 on July 8 and closed July 31 at 62, after 
having touched a high of 64 on July 26. Based on closing 
bid prices, the range for the month was as follows: 





July1. July8. July 26. July 31. 
Aetna Casualty & Surety.......-.--- 125 124 138 138 
I I ic AR ihc nae ab he a its anit 56 56 63% 63 
pS eee 78 8 87 85 
American Spite ae S. 18% 18% 19% 19% 
Continental Casualty............... 34 34 4 35 35% 
ORS SO eae 900 860 965 50 
OR Sees 30 3% 29% 37 30% 
Halifax -..---.---~, eres 21 20 23 22 
Hanover. ....... FAA RE ra 41 40 42% 41% 
a te li chien coin ne teaver hae 25 24 28 28 
NE SN is crane tie teal em em eines 68 68 75 75 
SET 40% 40 43% 42% 
TE COREE... crnrsinneenacace 17 17 19 19 
EEE DETER Ha 12 12 12 11% 
Providence Washington_........-..- 61 59 62 61% 
Springfield Fire & Marine......_.__- 135 135 137 137 
| apse ares, 1230 1220 390 1385 
TS ELIS TE 67 63 64 64 
Re 59 47 64 64 
a) Se erga ae 48 50 56 55% 
Weighted average................ 60 59 64 62 








London to Buy Gold Here for Re-Export to Paris, Is 
Belief—Premium Paid by France on Purchases 
from England—Bankers Point Out London Sale 
of N. Y. Gold Would Eliminate Refining Costs. 


The following is from the New York “Journal of Com- 
merece” of Aug. 5: 


Although quotations on cable transfers of sterling are still considerably 
below the rate at which foreign exchange dealers calculate gold could 
profitably be exported to London, early shipments were predicted in bank- 
ing quarters yesterday. Continued exports to France and to Canada 
are expected. Because of the steady advance during the past week in 
German exchange, Berlin is also likely to take gold from New York, it 
was declared. 

It was believed that two factors contributed to the probability of ship- 
ments to England in the near future. During the past month France has 
steadily been taking gold from London, purchasing both in the open market 
and directly from the Bank of England. In purchasing from the Bank of 
England the expense of refining the gold was added to the costs of shipment. 
This was occasioned by the fact that the Bank of France will purchase 
gold only of a grade of fineness well above 99%. The Bank of England at 
present is selling gold only of lower fineness, so that when purchases for 
French account are made in London the metal must first be refined. 

French Paying Premium. 

Gold supplied by the Federal Reserve Bank of New York is acceptable to 
the Bank of France. It was declared that shipment of such gold to London 
would lead to its being re-exported to France, French bankers at present 
paying a premium on London gold. Because of this premium, it was said, 
oe export of gold to London would be profitable below the calculated gold 
point. 

In addition, it was pointed out, shipments to London may possibly be 
made without calculation of loss of interest while the gold is in transit. 
Some time ago the Midland Bank of London made shipments and received 
a credit on the books of the Bank of England while the metal was on the 
sea. Counting the gold immediately as reserve, it was able to invest funds 
to the amount of metal being shipped, thus eliminating loss of interest. Both 
of these factors would considerably reduce the gold point. In foreign ex- 
change quarters it was said that without calculation of interest costs gold 
could be shipped at $4.8834. Bankers declared that allowing for resale of 


gold at a premium to France shipments would be possible at a much lower 
rate. 





Rediscount Rates of St. Louis and San Francisco 
Federal Reserve Banks Reduced from 4% to 34%. 


Both the St. Louis and San Francisco Federal Reserve 
Banks have lowered their rediscount rates this week from 
4% to 344%. Announcement of the change in the ratefof 
the St. Louis Reserve Bank was made as follows by its 
Chairman: 

FEDERAL RESERVE BANK OF ST. LOUIS 
August 6 1930. 
(After close of business) 

The Federal Reserve Board has approved application of the Federal 
Reserve Bank of St. Louis to decrease its discount rate from 4% to34%% 
on all classes of paper of all maturities, effective August 7, 1930. 

JOHN 8. WOOD 
Chairman of the Board. 


The 4% rate had been in effect at the St. Louis Bank 
since April 12 1930, when it was reduced from 444%. 

The San Francisco Federal Reserve Bank announced on 
Aug. 7 that its rediscount rate had been reduced from 4% 
to 344% effective Aug. 8. The 4% rate was established 
March 21 1930, having at that time been changed from 444%. 
There are now only three Federal Reserve Banks which still 
hold to the 4% rate—Kansas City, Minneapolis and Dallas— 
All the other Banks—except Boston, at which the rate is 
3%, and New York, which has a 244% rate—maintain a 
rate of 34%. 








White House Conference on Home Building and Home 
Ownership—President Hoover’s Announcement. 


A conference to deal “with the whole broad question of 
home construction and home ownership, to em- 
brace such questions as finance, design, equipment, city 
planning, transportation,” is the purpose of President Hoo- 
ver, in announcing, on Aug. 1, the initial membership of a 
planning committee for the conference. The planning com- 
mittee, which will be under the chairmanship of Robert P. 
Lamont, Secretary of Commerce, “will,’’ according to Presi- 
dent Hoover’s statement, “set up nation-wide subcommittees 
to determine the facts and to study different phases of the 
question.” The President’s announcement follows: 

After wide consultation with interested leaders, I have decided to under- 
take the organization of an adequate investigation and study on a nation- 
wide scale of the problems presented in home ownership and home building, 
with the view to the development of a better understanding of the questions 
involved and the hope of inspiring better organization and removal of 
influences which seriously limit the spread of home ownership, both town 
and country. 

The conference will be organized by a planning committee comprised of 
representatives of the leading national groups interested in this field, under 
the chairmanship of Secretary Lamont. This planning committee will in 
turn set up nation-wide subcommittees to determine the facts and to study 
the different phases of the question. 

The conference will deal with the whole broad question of home con- 
struction and home ownership. It will embrace such questions as finance, 
design, equipment, city planning, transportation, &c. 

One of the important questions is finance. The present depression has 
given emphasis to the fact that the credit system in home building is not 
as soundly organized as other branches of credit. 

Commerce, industry, installment buying, and to a large extent farm 
mortgages, all have more effective financial reservoirs. There have been 
months during this depression when shortage of capital available for home- 
building purposes has been so acute that this branch of construction has 
fallen off greatly, while other forms of credit have been available through- 
out the depression. 

In order to enable the purchase of homes on what amounts to the 
installment plan, it is necessary to place first, and, often enough, second 
mortgages. The building and loan associations have performed a great 
service in this field, but they cannot without assistance carry the burden. 
First mortgages, carried so largely by the savings banks and insurance 
companies, have been affected by competition with bonds and other forms 
of investment. 

Second mortgages, which are also necessary to many people, have, if we 
take into account commissions, discounts and other charges, risen in rates 
in many cities to the equivalent of 20 or 25% per annum, all of which 
not only stifles home ownership, but has added to the present depression 
by increasing unemployment in the trades involved. 

The finance question, however, is only one of many. Greater comfort 
and reduction in cost of construction in many parts of the country through 
improved design, the better layout of residential areas are all of first 
importance. The expansion and betterment of homes in its bearing upon 
comfort, increasing standards of living, and economic and social stability, 
is of outstanding importance. 

It is not suggested that the result of the conference will be recommenda- 
tions for legislation, but rather a co-ordination, stimulation and larger 
organization of the private agerfeies. There, however, needs to be a study 
of the mortgage laws of many States with view to more intelligent attitude 
to the home builder. 

The heads of the following associations have been asked to act as initial 
members of a planning committee for the conference: 

American Civie Association, American Farm Bureau Federation, American 
Federation of Labor, American Home Economics Association, American 
Institute of Architects, Associated General Contractors, Association of Life 
Insurance Presidents, Better Homes in America, Chamber of Commerce of 
the United States, General Federation of Women’s Ciubs, National Associa- 
tion of Builders’ Exchanges, National Association of Real Estate Boards, 
National Congress of Parents and Teachers, National Farmers’ Union, Na- 
tional Grange, Russell Sage Foundation, Savings Bank Division—American 
Bankers’ Association, United States League of Building and Loan Associa- 
tions, and Women’s National Farm and Garden Association. Others will 
be added. 
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John M. Gries, who for several years has been Chief of the Division of 
Building and Housing in the Department of Commerce, will act as executive 
eecretary. 

The date of the conference will be determined by the planning committee. 


Funds have been provided privately to cover the entire research and other 
activities of the conference. 


An item regarding the proposed conference appeared in 
our issue of Aug. 2, page 731. 








Home Building Unit 21st of Hoover Commissions. 

The twenty-first commission under the present Adminis- 
tration came into being on Aug. 1 with President Hoover’s 
announcement of his Commission on Home Building and 
Ownership, according to Washington accounts to the New 
York “Herald Tribune,” which adds: 


The list to date, as compiled at the White House, follows: 


Public Commissions or Committees. 
Law Enforcement Commission. 
Federal Farm Board. 
Conservation of the Public Domain. 
The Haytian Commission. 
Delegation to London Naval Conference. 
Conference on Child Health and Protection. 


- Oonference on Maintenance of Wages and Construction During the 
Business Depression. 


8. Commission on Home Building and Ownership. 


Committees to Co-ordinate Activities Among Government Agencies in Respect 
to Special Problems, 
1. Marine Mail Contracts. 
2. San Francisco Bridge Commission. 
8. California Water Administration. 
4. Oommission for Employment Statistics. 
5. Army and Navy Pay Revision. 


Commissions Required by Congress. 
Yellowstone Park Boundary Commission. 
National Negro Memorial Commission. 
Iceland Althing Celebration. 
Tercentenary Massachusetts Bay Colony Commission. 
Chicago World Fair Centennial Celebration. 
The Battle of Monongahela Commission. 
7. Nicaraguan Canal Commission. 
8. French Colonial Exposition. 


All but the Farm Board and the Commissions on Employment and the 
Nicaraguan Canal are considered temporary. 


stm OO 


1. 
2. 
3. 
4. 
5. 
6. 








Deposits in Mutual Savings Bank at End of June 
$9,145,891,859—Gain of $273,766,807 in Six Months 
According to National Association of Mutual 
Savings Banks. 


Deposits in mutual savings banks, which hold more than 
30% of all savings in the banks of the United States, showed 
a gain of $273,766,807 for the six months ending June 30, 
according to figures submitted by the individual banks to 
the National Association of Mutual Savings Banks. The 
Association, in making this known, Aug. 4, said: 


That figure represented a larger gain than in some other recent six 
months’ periods before deflation began, and compared impressively with 
the decrease in the last six months of 1929, amounting to $82,710,075. 
The same ratio in National and State banks and trust companies would mean 
a gain in savings for the half year of about $700,000,000. 

New York led the nation with an increase of its savings bank deposits 
amounting to $172,953,191 between Jan. 1 and June 30. That meant an 
average account of $837.84, only $10 per account under the average a year 
ago. And there were 177,905 more depositors than a year ago. 

Massachusetts followed with the second largest gain, representing an 
increase of $49,239,371 for the six months, compared to a loss of $6,896,728 
in the final half year of 1929. The average per depositor was $693.24, 
or a gain of $5 per account over a year ago. 

Typical gains during the six months in other key industrial States were 
as follows: Connecticut, $24,110,969; Delaware, $1,349,161; Maryland, 
$6,518,018; New Jersey, $10,143,752; Ohio, $2,709,984; Pennsylvania, 
$10,465,155, and Rhode Island, $1,338,756. Only five States showed 
further recessions, and none of the amounts were important. 

At the end of the half year the mutual savings banks had total deposits 
of $9,145,891,859, the largest accumulation of small capital ever brought 
together by one class of banks anywhere in the world. Total assets, for the 
first time, passed the ten billion mark, rising to $10,252,675,171. That is 
about equal to the entire national wealth when the first of the savings 
banks were established a little more than a century ago. 

It is a matter of special interest that the surplus ratio to deposits increased 
in many States, and for the country as a whole, despite the depressed 
security markets. This was made possible only by the exceptional class 
of investments that savings banks are permitted to make. Delaware led 
with a surplus ratio of 19.3%, followed by New York with 13.4%. The 
average was better than 11%. 

Officials of the National Association of Mutual Savings Banks pointed 
to the high ratios as proof of the savings banks’ sound position.. That 
deposits and surplus ratio should increase at such a time was held to be 
noteworthy, as the savings institutions were the first source of funds for 
hundreds of thousands of depositors after the market went down. Between 
July 1 1929, at the peak of the market, and the same date this year, 
depositors increased by 293,683, or almost 300,000 new savers in the worst 
economic period of years. All mutual savings bank depositors number 
12,272,956, about one person in 10, under the new census, 
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Railway Operating Returns for June and the Half Year. 

Class I railroads of the United States for the first six 
months this year had a net railway operating income of 
$376,428,836, which was at the annual rate of return of 


3.61% on their property itvestment, according to reports 
filed by the carriers with the Bureau of Railway Economics. 
In the first half of 1929 their net railway operating income 
was $562,729,734, or 5.52% on their property investment. 
Property investment is the value of road and equipment 
as shown by the books of the railways, including materials, 
supplies and cash. The net railway operating income is 
what is left after the payment of operating expenses, taxes 
and equipment rentals, but before interest and other fixed 
charges are paid. 

This compilation as to earnings for the first half of 1930 
is based on reports from 172 class I railroads representing 
a total of 242,385 miles. Gross operating revenues for the 
first six months in 1930 totaled $2,691,464,898 compared 
with $3,067,818,671 for the same period last year or a de- 
crease of 12.3%. Operating expenses for the first half of 
the year amounted to $2,073,253,472 compared with $2,249,- 
486,145 for the same period one year ago, a decrease of 
7.8%. Class I railroads in the first six months of 1930 paid 
$181,245,808 in taxes, compared with $197,041,739 for the 
same period the year before. For the month of June alone 
the tax bill of the class I railroads amounted to $31,379,697, 
a decrease of $2,904,692 under June of the previous year. 

Twenty-seven class I railroads operated at a loss in the 
first half of 1930, of which nine were in the Eastern, two 
in the Southern and sixteen in the Western district. Net 
railway operating income by districts for the first half of 
1930, with the percentage of return based on property 
investment on an annual basis, follows: 








De BE RN, cana dtbnddndenscaecdkuscudwadte $21,526,009 5.23% 
ia nn cic cremains die Haute meds cedahe 69,749,171 3.50% 
COME NEES CON ik noha cecccccctmcccéencouucc ‘ R 3.89% 
i _ | SG EGR ¥ 547 8.08% 
Total Eastern District...........................- 219,478,773 4.23% 
Total Southern District..........2.22-222- ll 43,189,454 2.73% 
Northwestern region... ......... ccc ccc ccc cc ccc ce cen .283, 2.28% 
Central Western region. ._. -- 58,411,262 3.43% 
Southwestern region. ............. ‘a -- 32,065,848 3.46% 
Total Western District...................-.------ 113,760,609 3.12% 
Total United States.........................-- $376 428,836 3.61% 


Class I railroads for the month of June had a net oper- 
ating income of $68,881,473, which, for that month, was 
at the annual rate of return of 3.35% on their property 
investment. In June last year their net railway operating 
income was $105,817,808, or 5.27%. Gross operating reve- 
nues for the month of June amounted to $444,848,489, com 
pared with $532,621,029 in June last year, a decrease of 
16.5%. Operating expenses in June totaled $334,637 ,933 
compared with $382,354,669 in the same month in 1929, 
a decrease of 12.5%. 

“ Eastern District. 

Class I railroads in the Eastern District for the first six months in 1930 
had a net railway operating income of $219,478,773, which was at the 
annual rate of return of 4.23% on their property investment. For the 
same period in 1929 their net railway operating income was $304,260,707, 
or 6.01% on their property investment. Gross operating revenues of the 
class I railroads in the Eastern District for the first six months in 1930 
totaled $1,365,705,017, a decrease of 11.5% below the corresponding period 
the year before, while operating expenses totaled $1,030,516,648, a decrease 
of 7.8% under the same period in 1929. 

Class I railroads in the Eastern District for the month of June had a 
net railway operating income of $38,737,996, compared with $56,806,721 
in June 1929. 

Southern District. 

Class I railroads in the Southern District for the first six months in 1930 
had a net railway operating income of $43,189,454, which was at the 
annual rate of return of 2.73% on their property investment. For the 
same period in 1929 their net railway operating income amounted to 
$68,963,135, which was at the annual rate of return of 4.40%. Gross 
operating revenues of the class I railroads in the Southern District for the 
first six months in 1930 amounted to $342,993,041, a decrease of 13.1% 
under the same period the year before, while operating expenses totaled 
$271,291,074, a decrease of 8%. 

Class I railroads in the Southern District for the month of June had a 
net railway operating income of $4,113,833 compared with $10,149,603 
in June 1929. 

Western District, 

Class I railroads in the Western District for the first six months in 1930 
had a net railway operating income of $113,760,609, which was at an 
annual rate of return of 3.12% on their property investment. For the 
first six months in 1929 the railroads in that district had a net railway 
operating income of $189,505,892, which was at an annual rate of return 
of 5.32% on their property investment. Gross operating revenues of the 
class I railroads in the Western District for the first six months this year 
amounted to $982,766,840, a decrease of 12.9% under the same period 
last year, while operating expenses totaled $771,445,750, a decrease of 
7.8% compared with the first six months the year before. 

For the month of June the net railway operating income of the class I 
railroads in the Western District amounted to $26,029,644. The net 
railway operating income of the same roads in June 1929 totaled $38 ,861 ,484. 


CLASS I RAILROADS—UNITED STATES. 


Month of June— 


1930. 1 3 
Total operating revenues.............ccccecee-ee $444,848 489 $532 ,621,029 





ote SE COOUEEE . cisinceostinns chdbiwadile 334,637,933 382,354,669 
en w ‘- edges eSedesnesdsdneiiadeecesoece 31,379,697 34,284,389 
Net railway operating income...........---.--.-- 68,881,473 105,817,808 
Opefating ratlo. ...<<<cncecnccccccccccceccnsns 75.23% 71.79% 
Rate of return on property investment.......---. 3.35% 5.27% 

Siz J s Ended June 30— 
a. ple MUD... cusostanubuseneenieen $2,691,464,898 $3,067,818,671 
Total operating expenses. .....------------------ 2,073,253,472 2,249,486,145 
PE. 8. suddueosgeseuteseewnneenebie 181,245,808 197,041,739 

Net railway operating income......---------s--- 376,428,836 562,729,734 
Operating ratio......-...-.-------------<----e2 77.03% 73.33% 
Rate of return on property investment.....--.--.- 3.61% 5.52% 
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Loading of Railroad Revenue Freight for Week Ended 
July 26 Below That of Some Week of 1929 and 1928. 


Loading of revenue freight for the week ended on July 26 
totaled 919,349 cars, the Car Service Division of the Ameri- 
can Railway Association announced on Aug. 5. This was 
a decrease of 8,907 cars under the preceding week, and a 
reduction of 183,204 cars below the same week in 1929. It 
also was a decrease of 114,977 cars below the same week 
in 1928. The changes under the different headings are 
outlined as follows: 


Miscellaneous freight loading for the week of July 26 totaled 354,935 
cars, 73,842 cars under the same week in 1929 and 53,775 cars under the 
corresponding week in 1928. 

Loading of merchandise less than carload lot freight amounted to 230,986 
cars, a decrease of 27,053 cars below the corresponding week last year and 
24,310 cars below the same week two years ago. 

Coal loading amounted to 140,749 cars, a decrease of 20,315 cars below 
the same week in 1929 and 15,473 cars below the same week in 1928. 

Forest products loading amounted to 41,612 cars, 26,181 cars under 
the corresponding week in 1929 and 23,861 under the same week two years 


“Ore loading amounted to 60,381 cars, a reduction of 20,297 cars below 
the same week in 1929 and 2,270 cars below the same week In 1928. 
Coke loading amounted to 8,280 cars, a decrease of 3,681 cars below the 
week last year and 352 cars under the same week in 1928. 

Grain and gtain products loading for the week totaled 63,637 cars, a 
decrease of 6,480 cars below the corresponding week in 1929, but 8,332 
cars above the same week in 1928. In the Western districts alone grain 
and grain products loading amounted to 45,236 cars, @ decrease of 5,648 
cars below the same week in 1929. 

Livestock loading totaled 18,769 cars, 5,355 cars under the same week 
fm 1929 and 3,268 cars under the corresponding week in 1928. In the 
Western districts alone livestock loading amounted to 14,217 cars, a de- 
crease of 4,188 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
not only compared with the same week in 1929, but also the same week 
in 1928. 

Loading of revenue freight in 1930 compared with the two previous 
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Four weeks in February 3,766,136 3,590,742 
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Chesapeake & Ohio Shops Reopen at Clifton Forge, 
Russell, Huntington and Columbus. 


The following Richmond advices are from the “Wall 
Street Journal” of Aug. 4: 


‘Work has been resumed by the general car repair department of the 17th 
Street shops of Chesapeake & Ohio Ry., after a suspension for one week 
starting July 24. Shops at Clifton Forge, Russell, Huntington and Columbus 
also resumed operations, but the Peru plant will remain closed until Sept. 1. 

The suspension of work only affected the general repair force, running 
repairs having been continued. About 250 men are employed in the car 
department at the 17th Street shops. 








New York Central RR. Shops at West Albany Reopen. 


United Press advices from Albany, N. Y., published in 
the “Wall Street Joutnal’”’ of Aug. 4, state: 


After taking an involuntary vacation of two weeks, 2,000 men returned 
to work in the repair shops of the New York Central RR. at West Albany 
Monday. 

For the present they will work 40 hours a week, with prospects of in- 
creased activity later in the month. The layoff, which occurred also at the 
Avis and East Buffalo shops July 19, was reported due to the fact that 


repair work on locomotives and cars had caught up with the operating 
schedule. 








Community Traction Company of Toledo Gives Workers 
Vacations With Pay. 


From the “Wall Street Journal” of Aug. 5 we take the 
following Toledo advices: 


Community Traction Co. has devised a plan whereby workers will be 
given vacations with pay instead of being laid off, due to decreased car 
riding. Representatives of the workers met with officials and worked out a 
plan whereby volunteers were called upon to take 30-day vacations with 
pay of $50 during the month off. The employees continuing on the job 
will contribute small amounts to make up the vacation fund and the com- 
pany will also contribute. 7 








Employees in Locomotive Shops of St. Louis—San 
Francisco Ry. at Springfield, Mo., Return to Work 
After Brief Lay-Off. 

About 1,000 employees in locomotive and coach shops of 

St. Louis-San Francisco Ry. at Springfield, Mo., return to 


work after brief lay-off, according to the ‘Wall Street 
Journal” of Aug. 5. 








Employees of i eel aenmme & Wyoming Valley RR. 
Asked to Take 10% Wage Cut. e 
An Associated Press dispatch from Scranton, Pa., Aug. 6 
said: 
Trainmen and all other employees of the Lackawanna & Wyoming 


Valley RR. Co., better known as the Laurel Line, were asked to-day to 


take a 10% reduction in wages in order to prevent the company’s going into 
receivership. 





There are approximately 240 persons employed by the company, which 
has been operating an electric train service between this city and Wilkes- 
Barre since 1903. The reduction will apply to every one, including the 
President. it was learned. 

In the last four months the Laurel Line has failed to earn sufficient 
revenue to pay the interest on its bonds, it was stated, and the outlook 
is not promising. Automobiles and buses have cut into the line’s business. 








Deposit of Securities with New York State Banking 
Department by J. P. Morgan and Other Banking 
Firms to Comply with Requirements in New Bank- 
ing Law Governing Private Bankers. 


The New York State Banking Department in its weekly 
bulletin issued Aug. 1 reports the deposit by J. P. Morgan 
& Co., and other banking firms, of various securities with the 
Department, pursuant to the provisions of subdivision 4 
of Section 150 of the new State Banking Law. The text 
of the law was given in our issue of July 19, page 383. Be- 
sides J. P. Morgan & Co. the State Banking Department 
states that the following firms have also deposited securities 
with it in accordance with the requirements of the law: 

Thos. Cook & Son; Goldman, Sachs & Co.; A. Iselin & 
Co.; Kidder, Peabody & Co. and Laidlaw & Co. 

The provision of the new banking law requiring “private 
bankers’’ to deposit securities with the State Banking De- 
partment in amounts of $100,000 each, is applicable to 
brokerage firms and members of the New York Stock Ex- 
change and the New York Curb Exchange, only in the event 
that such firms transmit funds in amounts of less than $500 
units, according to an oral statement Aug. 7 by the Super- 
intendent of Banks, Joseph A. Broderick. Noting this the 
“United States Daily”’ in its Aug. 8 issue said: 


The new provisions of the banking law that are of special interest to bro- 
kerage houses, Mr. Broderick explained, are sections 2 and 3 of the statute 
relating to private bankers. 

The New York Stock Exchange recently sent to its members a memoran- 
dum explaining the new provisions of the law, and the New York Curb Ex- 
change has just filed with the Banking Department a memorandum to 
be sent to its members on the same subject. Mr. Broderick stated that it 
was shown in the New York Stock Exchange memorandum that “the 
Superintendent may either personally or by his deputies or examiners make 
such special investigations as he may deem necessary to determine whether 
any individual, co-partnership, unincorporated association or corporation 
is violating or has violated any of the provisions of this chapter; and to the 
extent necessary to make such determination, the Superintendent shall 
have the right to examine the relevant books, records, accounts and docu- 
ments.” 


From the ‘‘Wall Street Journal’’ of Aug. 5 we quote the 
following: 


Certain large New York private bankers, some of whom are members of 
the Stock Exchange, have made this deposit of $100,000 merely as a safe- 
guard under the new banking requirements, which went into effect July 31. 
Although the new law is not directed at their operations, but is designed 
to protect the interest of the ignorant classes in their dealings with small 
private banks which conduct their business in a manner calculated to 
attract deposits from the general public, large city institutions, the general 
public, the large city institutions would come within the scope of the law 
whenever they remitted smaii sums for any of their customers. It is to be 
on the “safe side”, therefore, that these city private bankers, which number 
about a dozen firms, have been advised by counsel and by the New York 
Stock Exchange to make the required deposit of securities with the Banking 
Department. 

It is more particularly with respect to other new provisions of the banking 
law relating to private banks that the Stock Exchange firms are concerned, 
but no deposit of securities is called for te meet these provisions. 


In part the New York “‘Times”’ of Aug. 3 had the following 
to say: 


Under the law which was enacted following the failure of Clarke Brothers 
last year, private bankers transmitting sums for $500 or less, or paying 
interest to depositors on any deposit blanace of less than $7,500, are subject 
to the law and must in some instances deposit with the State Banking 
Department, $100,000 in United States Government, New York State 
or authorized municipal bonds against failure or suspension. . . . 

Recommends Making Deposit. 

The memorandum of the Stock Exchange recommends that for private 
bankers who are likely to have dealings with foreigners the only safe way 
to proceed is to make this deposit with the Superintendent of Banks. As 
most Stock Exchange firms not only fall into the class of private bankers 
as determined by the State law but also are likely to have such dealings 
with foreigners, most of them are expected to comply with this suggestion. 
In this case taking Stock Exchange firms alone, more than $60,000,000 in 
bonds would be withdrawn from the open market and placed with the State 
Superintendent of Banks. 

The definition of private banker includes, according to the Exchange 
memorandum, ‘‘an individual who, by himself or as a member of a partner- 
ship or unincorporated association, is engaged in the business of receiving 
deposits ‘subject to check or for repayment upon the presentation of a pass- 
book, certificate of deposit or other evidence of debt, or upon request of 
the depositor, or in the discretion of such individual, partnership or unin- 
corporated association; of receiving money for transmission; of discounting 
or negotiating promissory notes, drafts, bills of exchange or other evideaces 
of debt; of buying or selling exchange, coin or bullion; or is engaged in the 
business of transacting any part of such business.’ This definition is so 
broad that it includes all forms of private bankers.” 

The memorandum then explains that while the banking law thus recog- 
nizes the business of private bankers, it subjects to the supervision of the 
Banking Department only those private bankers who conduct their busi- 
ness in a manner calculated to attract deposits from the general public, 
and particularly from the poor and ignorant. 

Those Subject to Supervision. 

Among these it subjects to supervision any private banker ‘‘who pays 

or credits interest, or pays, credits or gives any bonus or gratuity or any 
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thing of value, except on certificates of deposit actually outstanding at 
the time this act takes effect, to any depositor on any deposit balance of 
less than $7,500, if such deposit balance is that of any depositor resident 
in the United States who does not have with such bankers during the period 
in respect of which interest is so paid or credited, an average daily credit 
balance or securities of an average daily market value, together exceeding 
$7,500; provided the aggregate amount of such deposit balances on which 
interest is so paid or credited exceeds 2% of the total deposits of such 
private banker.” 

The exchange recommends that to make sure that the private banker 
does not fall within these restrictions he should have his deposit accounts 
carefully analyzed. On this point it says in part: 

“While the total deposits of the private banker may normally vary 
considerably from time to time, it is expected that leeway of 2%, even 
when the aggregate deposits are at a low point, will be more than ample 
to permit the payment of interest on the accommodation and other small 
accounts on which the private banker has been accustomed to pay interest. 


Bookkeeping Method Suggested. 

*“‘Whatever the practice of the private banker has been in the past, a 
system which will show daily balances should be instituted and no interest 
should be credited for any.period where the average daily balance is below 
$7,500, unless during the same period the daily value of securities of such 
depositor lodged with the private banker added to the average deposit 
balance exceeds $7,500, or unless during said period the total of the deposit 
balances averaging less than $7,500 do not exceed 2% of the average total 
deposits of the private banker.” 

It then quotes from the State law further conditions under which a pri- 
vate banker is subjected to the supervision of the banking department, 
describing one ‘‘who receives from any person at any one time money 
for transmission to others in amy manner whatsoever in amounts of less 
than $500, provided, however, that any private banker may, without 
thereby becoming subject to the provisions of this article, sell letters of 
credit, bankers’ checks, travelers’ checks, bills of exchange, drafts or other 
similar documents or may make cable transfers in amounts of less than 
$500 if he has deposited and shall keep on deposit with the Superintendent 
of Banks interest-bearing stocks or bonds of the United States or of this State 
er of any city, county, town, village or free school district in this State 
authorized by the Legislature to issue the same in a principal amount equal 


to $100,000.”’ 
Comment by Stock Exchange. 

The Stock Exchange comments on this ruling as follows: 

““This is a new section and is bound to affect the business of practically 
all private bankers. There seemed to be no practical way of distinguishing 
between these two classes of private bankers and protecting the small and 
often ignorant person who wished to transmit money abroad without 
providing that a substantial fund to be deposited with the Banking Depart- 
ment to safeguard these small transactions. 

“Almost every private banker occasionally sells a draft as an accommo- 
dation matter to a person who has no deposit account and thus receives 
less than $500 for transmission to others. Accordingly the private banker 
should either deposit with the Superintendent of Banks the $100,000 in 
securities required in order to be exempt from the supervision of the Banking 
Department or explicit and careful instructions should be issued to see that 
No transaction is permitted which in any manner can be construed as a trans- 
mission of money to others in an amount less than $500. 

“For private bankers who are apt to have dealings with foreigners the 
only safe way to proceed is to deposit with the Superintendent of Banks the 
$100,000 tn securities provided for by Subdivision 4. 

“An Attorney General's opinion interpreted the old law as not giving 
the Superintendent of Banks the right to investigate a private banker 
to determine whether or not he had violated any of the provisions of the 
Banking Law or had made himself subject to the suspension of the Banking 
Department. This has been clarified by the recent amendment, which 
provides in part that the superintendent ‘may also either personally or 
by his deputies or examiners, make such special investigations as he shall 
deem necessary to determine whether any individual, co-partnership, 
unincorporated association or corporation is violating, or has violated any 
of the provisions of this chapter; and to the extent necessary to make such 
determination the superintendent shal? have the right to examine the 
relevant books, records, accounts and documents.” ™ 








President Hoover Favors House Plan for Private Op- 
eration of Muscle Shoals. 


The House bill, sponsored by Representative Reece, 
for the private operation of the Muscle Shoals (Ala.) nitrate 
and power properties has the approval of President Hoover, 
as is indicated in the following letter addressed to Represen- 
tative Reece, and made publie at Washington July 28: 

My Dear Mr. Reece: 

I hear that your opponents are charging you with failure to serve the 
interests of your constituents beeause you refused to accept the Semate 
plan for dealing with Muscle Shoals. ° 

The fact is that the Howse plan will secure development of this great 
resource more effectively and more greatly in the interests of Tennessee 
than would the Senate plan. I am assured that the Senate plan cannot 
be passed in the House. Nor would I approve the plan, because it is not 
in the interest of Tennessee or the rest of the nation. our course has 
been the only one that will secure the advancement of this development 
iu the interest of the people of Tennessee. 

Yours faithfully, 
HERBERT HOOVER. 


The New York ‘‘Herald-Tribune” in publishing the above 
said: 

President Hoover’s letter to Representative Carroll Reece, Republican, 
ef Tennessee, made public by the latter in answer to attacks, during the 
primary campaign, on his position in Congress on Muscle Shoals legislation, 
was im the nature of a clarification of Mr. Reece’s position, it was said 
to-day by persons close to the President. 

There was no disposition on the part of the White House, ft was said, to 
take part. im the Republican primary in Tennessee, but the President, cog- 
nizant of the stanch stand taken by Mr. Keece in the House, when other 
members sought to adopt the Norris Government operation plan for the 
power project, was represented as believing it proper to call attention to 
the services rendered by the Tennessean. 

In his letter the President stated he had been apprised of charges that 
Mr. Reece had neglected the best interests of his constituents by his atti- 
tude on Muscle Shoals during the last session of Congress and remarked that 
the House plan—a compromise—‘‘will secure development of this great re- 
source more effectively and more greatly in the interests of Tennessee than 








would the Senate plan.”* He concluded with the statement that “‘your 
course has been the only one that will secure an advancement of this de- 
velopment in the interests of the people of Temmessee."” . . . 

The question of entry of the White House into a Republican primary was 
raised by Mr. Reece’s opponent, Sam W. Price. 


The Reece and Norris bills were referred to in our issues 
of April 12, page 2518 and May 31, page 3820. 








New York Trust Co. on Expenditures of Americans 
Abroad—Factor in U. S. Balance of Payments. 


Expenditures of American tourists abroad, one of the 
most important factors in our international balance of 
payments, have almost doubled in value during the past 
seven years and in 1929 reached a new high record of $839,- 
000,000, according to the current issue of “The Index,” 
published by the New York Trust Co. ‘Next to capital 
export,’’ “The Index’’ article says, ‘‘tourist expenditures 
constitute the largest single debit item in our international 
payment balance, and go far towards maintaining economic 
equilibrium between this country and its foreign customers 
and debtors.”” The article likewise says: 


In view of the general economic recession which already has led to a re- 
duction of our exports, the trend of our tourist expenditures during the cur- 
rent year assumes added significance as one element of importance which, in 
influencing foreign purchasing power, is also likely to have an effect upon 
our trade relations. 

Our export surplus since 1924 has amounted to an average of $660 000,000 
po in 1928 it was as high as $850 000,000 and last year totalled $734,- 
Europe and the Levant are the point of destination for the mafortfty of 


visited these countries’ spending about $335,400,000, or 40% of the aggregate 


While tourist expenditures will undoubtedly be lower this year than in 
1929, it would not appear improbable that they might rise again in later 
years. Whatever their trend will be, they will constitute one of the principal 
factors to influence the stability of our foreign markets. : 








Inter-State Commission’s Decisions in Western Rate 
Cases. 

The “Railway Age” calls attention to the fact that the net 
result of the two recent decisions of the Inter-State Com- 
merce Commission in the western trunk line class rate case 
and the western grain rate case will be a reduction of the 
earnings of the western lines, in spite of the fact that they 
have not in any year approached the “fair return” assured 
them by the Transportation Act, and in the first half of 1930 
earned at the average annual rate of only 3% on their 
property investment. Discussing the subject editorially in 
its Aug. 2 issue, the “Railway Age” says: 

Confronted with regulation, on one hand, and the power of big shippers 
on the other hand, the managers of the western lines know just what it is 
to be ‘‘befween hell and high water.” Since 1920 the western lines have 
lost one-half of their passenger earnings, which is now costing them $260,- 
000,000 annually; and their average revenue per ton mile was only 29% 
higher than it was in 1913. They have repeatedly appealed to the Com- 
mission for readjustments of rafes to enable them to earn somewhere near 
the fair return assured them under the Transportation Act; and now the 
Commission, in one important case, gives part of them an advance in 
rates, for the express purpose of increasing their revenues, and then, 
immediately, in another important case, makes a reduction of rates that 
exceeds the one just previously granted. 

The decision in the western class rate case will yield the carriers in 
western trunk line territory not more than 12 million dollars annually, 
even though intra-State rates are raised to the level of the inter-State 
rates authorized, and no order for raising the intra-State rates has yet 
been issued. The benefit that will be derived from this decision is therefore 
still speculative. There is no doubt as to the effect that will be produced 
by the decision im the graim rate case. Oommissioner Woodlock, im his 
opinion, said that the new grain rates “will involve a reduction of at 
least 15 million dollars in the revenues of carriers im the western distriet— 
perhaps more.” pit] aise 

In a concurring opinion, Commissioner Eastman intimated that there 
are rates in western territory which the carriers on their own initiative 
should seek to advance, but safd that “where the movement of tmportant 
traffie is controlled by large concerns which can divert it at will from one 
competitive route to another, the initiative of the carriers in thia respect 
may be subject to paralysis.” 

The rates of the western Ines always have beer under the greatest 
pressure because there always has been more political agitation for rate 
reductions in the West then elsewhere. The Government raises the tariff 
to help manufacturing industries, it createa a Farm Board with a large 
appropriation to help agriculture, it spends many hundreds of millions of 
dollars upon highways and waterways to aid industry and agriculture, and 
incidentally to divert traffic from the railways. It asks the railways im a 
period of depression to maxe large capital expenditures to help maintain 
business. Then, regardless of the wholly fnadequate and confiscatory return 
being earned, it reduces the rates of the western Hines and gracefully 
“passes the buck” to them by inviting them to take action to secure 
advances in other rates that would embroil them with many of the hig 
shippers. 








Financial Advertisers Association to Hold Convention 
in Louisville Sept. 17-20. 

The Financial Advertisers Assn. Convention will be held 

in Louisville Sept. 17 to 20, according to an announcement 

by A. E. Bryson, President of the Association, and Vice- 





President of Halsey, Stuart & Co. Several new ideas will 
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be used in the handling of the Convention, which will be 
under the direction of H. A. Lyon, Advertising Manager 
of the Bankers Trust Co., New York, as General Chairman, 
and A. Douglas Oliver, Advertising Manager of the Provident 
Trust Co., Philadelphia, as General Chairman of the Program 
Committee. In an effort to make the sessions at the Conven- 
tion of the greatest practical use, there will be three divisions 
for discussion of a number of subjects. Instead of being 
divided by the type of financial service which the institutions 
render, the division will be according to the size of the cities. 
This grouping was decided upon because of appreciation of 
the fact that an institution in a large city has more to gain 
from the experience of another like institution than it has 
from the experience of some small city bank. The converse 
is equally true. Each of the groups selected will have suffic- 
jent in common to make for very worthwhile meetings. 
Clinton F. Berry, Vice-President of the Union Guardian 
Trust Co., Detroit, will be Chairman of the Program Com- 
mittee for the Big City Departmental; Virgil D. Allen, 
Assistant Vice-President of the First Bank & Trust Co., 
Utica, N. Y. will be Chairman of the Program Committee 
for the Medium City Departmental; and Wayne Hummer, 
President of the La Salle National Bank, La Salle, Illinois, 
will be Chairman of the Program Committee for the Small 
City Departmental. Mr. Lyon, in commenting on the Con- 
vention, explained why The Challenge of the Next Decade 
had been selected as the theme, saying in part: 


It so happens that 1930 marks the end of one decade and the beginning 
of another. It also so happens that perhaps the greatest strides in financial 
advertising have taken place in the last decade and, with the speed at which 
we are proceeding, obviously greater strides will be made in the next decade. 
It is perhaps well to stop at this time and review in a very few words at the 
convention what has happened during the past ten years, in order that we 
may get a clearer view of what may happeninthenextten. ... 

What is going to happen in the business world in the next ten years, 
and in what position will the advertising manager find himself Obviously 
there is a distinct change in the complexion of business, and, while we do 
not plan any forecasts, we do propose that a clear exposition of the trends 
in business shall be set forth. Are bank mergers to be more or less frequent ? 
Will we be in an era of branch banking, chain banking or a return to inde- 
pendent banking? Will there be more investment trusts or more trust 
investments? Will banks usurp the retail distributing functions of inde- 
pendent investment houses? These are questions which it is fair to ask 
and which it is only common sense to face, because they affect the future 
of every individual represented in this association. And in the light of these 
possibilities, whatever they may be, what part will the advertising man 
play? 

One thing seems to stand out clearly, and that is that the term “‘advertis- 
ing manager’’ is, or should be, a misnomer. The advertising manager has 
two jobs, one of which he has been doing well and the other of which, in 
most cases, he has been neglectful. The first, and the one which he has been 
doing well, is to interpret his institution to the public. The second which he 
neglected, is the interpretation of the public to his institution. The ad- 
vertising manager is, in reality, the public relations official of the bank. 
It devolves upon him to represent the public before the official staff as an 
interpreter of the public temper, and the public need. He should be con- 
sulted prior to any major move which his institution makes which will have 
a public reaction, and he, of all the officials in his shop, should be able to 
gauge public acceptance of such action. If he is a good advertising man and 
knows his market, he can gauge public sentiment quite accurately. 

The theme ‘‘The Challenge of the Next Decade,’ is directed specifically 
at each individual member of the Association. It is a challenge to him in- 
dividually to consider what situations his institution will face and what 
part he himself will play in meeting these situations. It is designed to help 
each institution and each F. A. A. member. It is an attempt to offer a 
background against which each of us may paint his own picture. 








Nominations for Officers of Investment Bankers’ Asso- 
ciation of America—Henry T. Ferriss Nominee for 
President. 


Twenty-two nominations for offices in the Investment 
Bankers Association of America, selected as the regular 
ticket for submission to its annual convention in New Orleans 
Oct. 12 to 15, were announced by the Board of Governors 
through the Association’s offices at Chicago on Aug. 4. The 
list is headed by Henry T. Ferriss, Executive Vice-President 
of the First National Company, St. Louis, nominee for 
President. Since nomination by the Association’s Board of 
Governors in the past has always been equivalent to elec- 
tion, it is expected that Mr. Ferriss will take office for the 
1930-31 term at the close of the Association’s October meet- 
ing. He will succeed Trowbridge Callaway of Callaway, 
Fish & Co., New York. 

Alden H. Little of Chicago has been named to succeed 
himself as Executive Vice-President, and Sidney R. Smali 
(Small & Co., Detroit) and William J. Wardall (Bonbright 
& Co., Chicago) have been nominated to succeed themselves 
as Vice-Presidents. The three new Vice-Presidents selected, 
to sueceed Willis K. Clark of Portland, Henry T. Ferriss of 
St. Louis and Jerome J. Hanauer of New York, are Charles 
D. Dickey (Brown Brothers & Co., Philadelphia), William 
H. Eddy (Chase Securities Corp., New York City), and 
Bernard W. Ford (Tucker, Hunter, Dulin & Co., San Fran- 
cisco). 








William T. Bacon of Bacon, Whipple & Co., Chicago, is 
proposed for Treasurer, and C. Longford Felske, Chicago, 
for Secretary. Ten nominations to positions on the Asso- 
ciation’s Board of Governors for terms expiring in 1933 are: 

George W. Bovenizer, Kuhn, Loeb & Co., New York. 

Robert E. Christie Jr., Dillon, Read & Co., New York. 

Robert A. Gardner, Mitchell, Hutchins & Co., Chicago. 

Samuel W. White, National Republic Co., Chicago. 

Donald O’Melvaney, E. H. Rollins & Sons, Los Angeles. 

Philip T. White, Cleveland Trust Co., Cleveland. 

John R. Chapin, Kidder, Peabody & Co., Boston. 

Albert E. Schwabacher, Schwabacher & Co., San Francisco. 

Kenelm Winslow Jr., Seattle Company, Seattle. 

Almon A. Greenman, First Securities Corp. of Minnesota, St. Paul. 

Nominations to fili unexpired terms on the Board of Gov- 
ernors are: 


Trowbridge Callaway, Callaway, Fish & Co., New York, ex-officio a 
member of next year’s board. 


Canton O'Donnell, O’Donnell-Owen & Co., Denver, to succeed himself 
for his own unexpired term ending in 1931; and 


Ralph Fordon, Guardian Detroit Co., Inc., to succeed himself for his 
own unexpired term ending in 1932. 


Mr. Ferriss served as a member of the Association’s Board 
of Governors for three years beginning in 1926, and as a 
Vice-President from 1929 to date. His committee record 
includes four years on the Real Estate Securities Committee, 
one year on the Industrial Securities Committee, two years 
as Chairman of the Membership Committee, and two years 
as Chairman of the Municipal Securities Committee. 

Mr. Ferriss was born in St. Louis Feb. 25 1882. His 
father, Franklin Ferriss, was for many years a judge of the 
Circuit Court of the City of St. Louis and also of the Su- 
preme Court of Missouri. In 1905, with a degree of bachelor 
of laws conferred by Washington University Law School, 
Mr. Ferriss began the practice of law in St. Louis. In 1915 
he became Vice-President and counsel of the Mortgage 
Trust Co. and when that company was purchased by the 
First National Bank of St. Louis in 1920 and renamed the 
First National Company, he was elected its Executive Vice- 
President in direct charge of operations, a position he still 
holds. 








Investment Bankers’ Association Collecting Monthly 
Data on Unsold Securities—Statistics Will Be 
Kept Anonymous—No Decision Yet to Make 
Information Known to General Public. 


The Board of Governors of the Investment Bankers’ 
Association of America has approved a plan for gathering 
from member investment houses each month statistics of 
their inventories of unsold stocks and bonds on hand. 
This proposal is now being put into effect on a tentative 
basis to determine whether it can be effectively utilized to 
gain a clear idea of the volume of undigested securities in 
the hands of investment houses at any one time. We quote 
from the Aug. 4 issue of the New York “Journal of Com- 
merce,’’ from which the following is also taken: 


The proposal to gather monthly statistics on security house inventories 
has been the subject of study by a special committee of the Investment 
Bankers’ Association, headed by Henry R. Hayes, Vice-President of Stone 
& Webster and Blodget, Inc., and a former President of the Association. 
Associated with Mr. Hayes are George N. Lindsay of the Bancamerica- 
Blair Corp. and Col. Allan M. Pope, head of the First National Old Colony 
Corp. 

Demand for Statistics. 

The demand for statistics of unsold securities became rather general 
following the stock market panic of last fall, in view of the widespread 
opinion among many observers, including the then President of the New 
York Stock Exchange, that the large volume of undigested security issues 
was the chief cause of the financial debacle. The American Bankers’ 
Association, as well as the investment bankers, evinced a keen interest 
in the subject, and proposals were made before it for the creation of a meeh- 
anism to control the volume of new financing when it became excessive. 
The adoption of the present monthly survey plan of the Investment Bank- 
ers' Association at this time is regarded as largely an outgrowth of the 
experience of last fall. 

Statistics on inventories of unsold securities under the proposals ad- 
vanced by the special committee and adopted by the Board of Governors 
of the Association are to be anonymous. ‘The central office of the Asso- 
ciation will aggregate the reports received from member houses, and the 
aggregates alone will then be made known to members. It has not yet 
been decided whether or not any broader publication will be made of the 
Statistics of unsold securities. 

The recommendation of the committee, as adopted by the Governors, 
was as follows: 

“‘With reference to statements from the members as to monthly inven- 
tories, your committee recommends that members of the Association release 
such information anonymously to the executive office, so that such inventory 
statements may be consolidated and the aggregate figures released in 
confidence to the members of the Association, any further release te be 
subject to the approval of the President. 

“Your committee believes that that information, if properly representa- 
tive of the inventory conditions of the investment banking business in this 
country, will be of increasing benefit to each member house and to others. 

Depends on Co-operation. 


“Your committee is not prepared yet to make a definite recommendation 
now. In the opinion of the committee it is desirable to ascertain more 


fully the extent to which such practice would receive the support of mem- 
bers, especially the large issuing houses. 

“Your committee asks for authority, subject to the approval of the 
President as to all details, to institute this practice of obtaining monthly 
inventory statements if in the opinion.of the President and the committee 
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Governors of Investment Bankers’ Association Oppose 
Broadening Reserve Rediscount Basis at this 
Time—Will Give Matter Future Study—Members 
Asked to Cease Advocating Federal Reserve Act 
Change for Present. 


The Board of Governors of the Investment Bankers’ Asso- 
ciation of America has issued a request to member firms 
that they cease advocating changes in the Federal Reserve 
Act which would permit the rediscounting of collateral loans 
by the Federal Reserve Banks, it was learned in New York 
on Aug. 4, said the New York “Journal of Commerce” of 
Aug. 5, the account going on to say: 

While not entirely repudiating this proposal, the Board feels that this 
is not the proper time for considering any such proposal. 

Neither the Investment Bankers’ Association of America nor the Amer- 
ican Bankers’ Associations have at any time formally favored the proposal 
to make security collateral loans eligible for rediscount, but a number of 
individuals in both these bodies expressed approval of this proposal, 
especially before the stock market panic of last fall. It was argued by 
many of these individuals that banks were utilizing security collateral 
loans to an increasing extent as an indirect means of advancing credit to 
industry, and therefore that the Federal Reserve System should be open 
for rediscounting of paper of this kind. 

Given Special Study. 

It was because of the widespread discussion of this subject last fall that 
the Investment Bankers’ Association of America appointed a special com- 
mittee to study the subject, which was headed by Henry R. Hayes, Vice- 
President of Stone & Webster and Blodget, Inc., and a former President of 
the Investment Bankers’ Association of America. Its recommendations, as 
adopted by the Board of Governors of the Association were as follows: 

‘With reference to the general subject of the rediscount of collateral 
loans, your Committee unanimously feels that in no sense is this a matter 
for | lative consideration at this time. 

‘Therefore, your Committee views with a good deal of regret the efforts 
on the part of some members of this association and non-member invest- 
ment bankers as well, who, whether formally or informally, have presented 
this subject to Con . On the other hand, your Committee believes this 
is a subject which first needs serious study from an economical and practical 
business point of view, and that it should not be presented oe legislative 


consideration until investment bankers and also comm bankers, 
thw interests of general business of this country, should sense some real need 


ore. 
Analyze Foreign Practice. 

“In the meantime, while studying this problem as having a bearing on 
conditions in this country, your Committee is also having a study made of 
the practices and effect in foreign countries, notably England, of the policy 
of rediscounting of collateral loans. 

“Should the Board of Governors concur in the views of this Committee, 
it is ho that through the executive office members of the association may 
bead that this subject is under consideration by a committee appointed 
by the President, and the hope is expressed that members of the Association 
will present their views f{i-st to this Committee rather than to others for 
legislative consideration.’’ 


It has been the claim of conservative banking observers that foreign 
practice in rediscounting security collateral loans is already followed here 
in part in provisions for the direct discounting of notes of member banks 
secured by Government securities. However, since the stock market panic 
and the subsequent sharp deflation in rediscounts by the Reserve Banks, 
much less advocacy has been heard generally about the rediscounting of 
security collateral loans. 








President Lonsdale of American Bankers’ Association 
Sees Banking Confronted by Unprecedented Con- 
ditions— Urges All Bank Executives to Participate 
in Association’s Deliberations at Annual Conven- 
tion. 


New circumstances, “perhaps a modified public opinion” 
and legislative investigations of banking that ‘“‘may lead we 
know not where”’ mean that ‘‘never before has banking in the 
United States been confronted by similar conditions,” and 
‘it therefore behooves every bank executive who can to 
participate, both for the good of banking as a whole and for 
his own especial benefit,’’ in this year’s convention of the 
American Bankers Association, John G. Lonsdale, President 
of the association, declares in a statement to its members 
at New York on Aug. 10 through the ‘‘American Bankers 
Association Journal.’’ The convention will be held in Cleve- 
land, Ohio, Sept. 29-Oct. 2. Mr. Lonsdale said: 


As there is no more important business in each community than banking 
60 there is no more important national business convention than the Amer- 
ican Bankers Assn. Its deliberations, opinions and judgments aid in 
crystalizing public opinion and serve as helpful guides in business. For 
those who participate in the sessions the benefits are greatest because 
thought is stimulated and clarified, and often banking problems cease to 
be problems in the light of facts and methods which are revealed. 

This year, perhaps as never before, the convention should appeal to 
bankers, for never before has the banking business in the United States 
been confronted by similar circumstances and conditions. 

Banking is fundamentally sound. The achievements of the business 
as a whole in the last decade have been incomparable. It has been the 
mainspring in a season of unparalleled prosperity and it has held firm, 
sound and unmoved in the recent period of stock market deflation. Lying 
before it are greater opportunities for public service than have ever before 
been possible in banking and it is our privilege and our duty to develop 
these opportunities. But notwithstanding all that the rapidity of modern 
business change, the strength and daring of business enterprise, the tendency 
of large-scale operations both within and without banking have brought 
us to the threshold of a new era of banking, wherein our daily routine is 
likely to be affected by new laws, new circumstances and perhaps a modified 
public opinion. 

There are legislative hearings and investigations of banking pending 
that may lead we know not where. Earnest men in official and in private 


life are conscientiously trying to find the right of many questions, trying to 





find the correct answers to strange and perplexing problems. It is the duty 
of all of us in the profession to help so that public opinion may be clear, and 
not confused, that our business and all business may pursue a course during 
the coming years that will retain the prosperity our nation possesses and that 
will multiply that prosperity. 

This new era should be better and happier than its predecessor. My only 
fear in connection with it is that we may fail to think hard enough about it, 
that we shall fall short in our estimate of its possibilities; that we shall not 
do our full part in marking out the course of business and of banking but 
shall leave it to other and less experienced hands. 

The expressions, deliberations and findings of the coming convention 
should exert a positive and beneficial influence on banking thought in the 
ensuing year, and even down through the years. The general public will 
give sharp attention to the proceedings of the association in convention. 

He is indeed a rare banker who, in these days of deep-set and powerful 
trends in banking, rapid changes in business that create new conditions 
with which banks must cope, changing methods in manufacture and in 
national habits, needs not the counsel and the advice of fellow bankers— 
who cannot benefit from conference with his fellows. 

The program is being planned to make the convention a place of opportun- 
ity, and of profit to the man who is confronted with special as well as with 
the general problems of the business. It therefore behooves every bank 
executive who can to participate, both for the good of banking as a whole and 
for his own especial benefit. 

The city of Cleveland in which the convention will be held as the guest 
of the bankers of that community is one of our finest American cities, 
outstanding in its commercial enterprise, rich in major industries and keen 
minds, famed as few cities are for its hospitality, and abundantly able to 
meet all the manifold requirements of the American Bankers Assn. con- 
vention. 


Mr. Lonsdale is President of the Mercantile-Commerce 
Bank and Trust Co. of St. Louis. 








Thomas F. Woodlock, Who Resigns as Inter-State 
Commerce Commissioner, To Join ‘Wall Street 
Journal” as Contributing Editor. 

As was noted in our issue of Aug. 1 (page 731) Thomas F. 
Woodlock has resigned from the Inter-State Commerce 
Commissioner, and Charles D. Mahaffie has been appointed 
his successor. Noting that the change became effective 
Aug. 1, Washington advices to the ‘‘Wall Street Journal’’ 
said: 

In announcing resignation of Commissioner Woodlock, President Hoover 
declared Woodlock had rendered very distinguished service to the Com- 
mission and his resignation was entirely of his own volition and much to 
the regret of the Commission and to all those who knew him. 

Director Mahaffie will be credited as an appointee from the District of 
Columbia. He has long been director of the Commission’s Finance 
Bureau. The new Commissioner is a Rhodes scholar from Oklahoma, 


and served as attorney for the U. 8. Department of Interior and the Federal 
Railroad Administration. 


The following is also taken from the ‘Wall Street Journal’’ 
of Aug. 2: 


The ‘‘Wall Street Journal’’ announces with pleasure that Thomas F, 
Woodlock, who has just resigned as a member of the Inter-State Commerce 
Commission, will within a few weeks join its staff as contributing editor gg 

Journalism’s ranks are strengthened by Mr. Woodlock’s return to his 
profession. For 35 years Mr. Woodlock has been recognized as one of a 
very small group of outstanding economists and writers in the United 
States. His career in private and public life has been distinguished. fpf 

Mr. Woodlock will write a daily signed column in the ‘“Wall€Street 
Journal’ and his viewpoint will also find frequent editorial expression. 
Among the first of Mr. Woodlock’s contributions will probablykbe his 
impressions of the work of the Inter-State Commerce Commission, its 
problems, its difficulties, and the defects inthe law. These will be written 
in frank and penetrating style and with the background of a knowledge 
unsurpassed in America. 


Started With the “Wall Street Journal.’’ 

It is a happy circumstance that brings Mr. Woodlock to the ‘“‘Wall 
Street Journal,’’ for it was with this newspaper that he started when he 
first came to the United States from England. 

“It was with unusual pleasure and with alacrity that I accepted the 
“Wall Street Journal’s’’ invitation to contribute regularly to its columns,’’ 
said Mr. Woodlock when interviewed to-day. ‘I began my business life 
in this country with the ‘‘Wall Street Journal’’ and spent one-third of 
it in its service; it was the ‘‘Wall Street Journal’’ which taught me my 
profession, in so far as I can claim to have a profession, and it was in 
the course of work on the ‘‘Wall Street Journal’’ that I learned most of 
the things which in later life I have found helpful in other avocations. 
That work was for me the equivalent of a college course; it was indeed the 
only college course I ever had. But (to follow that metaphor one more 
step) I find what was in those days my small college now grown into a 
great university, national in scope and in influence, and it is with no little 
trepidation that I re-enter for a post-graduate course—trepidation, if 
the truth may be told, lest desire should outrun performance. Never- 
theless, I can think of no place where I would rather pursue my studies 
or where I could find so much zest and satisfaction in their resumption. 
After an absence of a quarter of a century, it was good to be asked to 
come back home and I did not wait for a second asking.”’ 


Succeeded Charles H. Dow as Editor. 


It was in 1892 that Mr. Woodlock first joined the staff of the ‘‘Wall 
Street Journal,’’ handling the money market and foreign exchange. The 
following year he began the publication of a daily article in the ‘‘Com- 
mercial Advertiser’’—afterward the ‘‘Globe’’—which dealt mainly with 
railroad subjects. This work he continued for six years. 

During this period, in 1895, he published his first book, ‘‘The Anatomy 
of a Railroad Report.’’ This was followed in 1899 by another book, 
‘*Ton-Mile Cost.’’ 

After the death of Charles H. Dow in 1903, Mr. Woodlock acted as 
Editor of the ‘“‘Wall Street Journal’’—a post to which he was formally 
appointed in February 1905. 

Later Mr. Woodlock joined the New York Stock Exchange firm of 8. N. 
Warren & Co., where he continued until 1918. He then became associated 
with the American International Corp. as assistant to the Senior Vice- 
President. He became Secretary of American International Corp., in 
which post he continued until 1923, when he resigned to resume the writing 
of special articles. These signed articles appeared daily in the New York 
**Herald’’ and later in the ‘‘Sun.’’ 
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In January 1925 he was appointed by President Coolidge to the Inter- 
State Commerce Commission, on which body he has served with great 
distinction. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


A New York Curb Exchange membership was reported 


sold this week for $150,000. The last preceding sale was 
for $137,000. 
en cel 


A. E. Lefcourt announced on Aug. 7 his retirement as 
President of the Lefcourt National Bank & Trust Co. of 
this city. He will be succeeded by Joseph J. Bach, who 
served as Executive Vice-President until last week. Stock- 
holders will meet on Sept. 15 to act upon Mr. Lefcourt’s 
request that the name of the bank be changed. 

—o——_ 

Richard Sutro, special partner in the banking house of 
Sutro Brothers & Co., 120 Broadway, and a director of a 
number of corporations, died on Aug. 3 at his home at 
Edgecrest, in Port Chester, N. Y. He was 66 years of age. 

—e——_- 

Percy H. Johnston, President of the Chemical Bank & 
Trust Co. of New York, and LeRoy W. Campbell, President 
of the Chemical National Associates, Inc., announced on 
Aug. 4 that a plan has been formulated looking to the con- 
solidation of the Chemical National Associates, Inc., with 
the Chemical Bank & Trust Co., and its affiliate, Chemical 
National Co., Inc., on a basis of two and one-half shares of 
Associates’ non-voting stock for one share of the Chemical 
Bank’s stock. Formal action to approve the plan and sub- 
mit it to the stockholders on both side will be taken by 
both Boards of Directors within a few days, after which the 
notices and proxies will go forward to the stockholders. 
The charter of Associates will be amended so as to give 
holders of its non-voting stock the right to vote on the 
proposition. The announcement says: 


Under the proposed plan the Chemical Bank increases its capital from 
$15,000,000 to $21,000,000, and its surplus and undivided profits from 
about $22,700,000 to approximately $43,700,000, or a total of capital 
funds of about $64,700,000. At the same time the Chemical National Co., 
Inc. (whose stock is trusteed for the Chemical Bank stockholders), in- 
creases its capital aud surplus from $9,500,000 to $20,000,000. As a 
result, the book value of Chemical Bank stock on the combined basis will 
be increased from $31.00 to approximately $40.00 per share, the par value 
being $10.00 per share. 

The transaction does not involve “rights” or subscription privileges to 
‘Chemical Bank stockholders, as the additional Chemical Bank shares will 
be issued te pay for the assets of Associates. Such assets are of a very 
liquid character, consisting principally of prime bonds and acceptances, 
with a relatively emall amount of stocks. 

It is proposed to continue the present dividend rate of $1.80 per share, 
or 18% per annum, on the increased capital. 

The Chemical Bank is one of the historic old banks of New York, and 
during the last several years has experienced great growth. 

—>o— 

At the regular meeting of the Executive Committee of 
the National City Bank of New York, on Aug. 5, Irving H. | 
Meehan was appointed an Assistant Vice-President. Mr. 


Meehan is also Secretary of the City Bank Farmers’ 
Trust Co. 


—_—_@-—_ 

Richard Delafield, formerly, for many years, President 
and later Chairman of the Board of the National Park Bank 
of New York, died on Aug. 3 at his home at Tuxedo Park, 
N. Y. The National Park Bank, it will be recalled, merged 
with the Chase National a year ago, and at the time of his 
death Mr. Delafield was a director of the Chase. Mr. Dela- 
field was born in 1853 at New Brighton, Staten Island. 
His career, following his entry into mercantile business at 


20 years of age, is sketched, as follows, in the New York 
“Times” : 

In 1880 he entered business for himself, organizing the firm of Delafield, 
Morgan Kissel & Co., trading primarily in California and Pacific slope 
products. The firm, later known as Delafield & Co., extended branches to 
Chicago, St. Louis, and San Francisco, with Mr. Delafield as senior 

On Dec. 26 1890 he was elected a director of the National Park Bank, 
and in June 1896 was named Vice-President. Four years later, on the 
retirement of Edward E. Poor, he was elected President. At that time 
Mr. Delafield was also Vice-President of the Colonial Trust Co. and a 
director in the Mount Morris Bank, the Plaza Bank, the National Surety 
Co., and several insuvance companies. In August 1922 Mr. Delafield became 
Chairman of the Board and was succeeded as President by John H. Fulton. 

Mr. Delifield was also Chairman of the Board of the Mutual Bank, a 
Vice-President of the Central Union Safe Deposit Co., and a trustee of 
the American Surety Co. He was for many years a trustee of Trinity 
Church Corp., and in 1893 was President of the New York Commission to 
the World’s Columbian Exposition and a member of the committee in 
charge of the quadricentennial of the discovery of America. 

—__@——_ 


Emil Kiss, President of the Harbor State Bank of New 
York, died suddenly on Aug. 1 while on his way to his 
home on Riverside Drive. He was 53 years of age. The 
Harbor State Bank represents the conversion a year ago 





of the private banking business conducted by Mr. Kiss for 
over 20 years. Mr. Kiss, who was born in Hungary, came 
to this country as a boy. 

—_—~o——— 

The New York State Banking Department reports the 
filing, on July 31, of an organization certificate for the 
Fiduciary Trust Co., to be located at 111 Broadway, New 
York City. It will have a capital of $500,000. The incorpo- 
rators are F. Haven Clark, Grenville Clark, Robert H. Gar- 
diner, DeLancey K. Jay, Daniel W. MacCormack, Frederick 
Pope, Elihu Root, Jr., and Theodore T. Scudder. 

—oe—— 

Announcement was made on July 22 by William J. Large, 
President of the Long Island National Bank of Astoria, L. L, 
that the directors of that institution have recommended 
that the capital of the bank be increased from $250,000 to 
$400,000. It is also proposed to change the par value of the 
shares from $100 to $10. Under the latter proposal the 
capital instead of consisting of the present 2,500 shares of 
$100 par value, will consist of 25,000 shares of $10 par value, 
and an exchange of 10 shares of the new stock for one 
share of the old stock will be made. Additional new stock 
to the amount of 15,000 shares will be issued and the bank 
will thus have outstanding a capital of $400,000, consisting 
of 40,000 shares, 


platigir ag ; 

Plans for the consolidation of the Commercial Trust Co. 
and the Genessee National Bank, both of Buffalo, N. Y., 
were announced on Aug. 5 by Joseph J. Lunghino, President 
of the former, according to a dispatch by the Associated 
Press from thatcity on Aug. 5, printed in New York 
‘“Times’’ of the following day. The plans will be submit- 
ted ‘to the stockholders of both institutions for their ap- 
proval at meetings to be held in the nearfuture. Continu- 
ing the dispatch said: 

The Genessee National Bank was organized in March 1923, with a 
capital of $250,000. On June 30 of this year it reported total resources of 
$4,792,172. 

The Commercial Trast Co. was incorporated in July 1928, growing out 
of the private bank of 8. Lunghino & Sons. When it was incorporated, its 
capital and surplus were $1,400,000. Its last statement, June 30 1930, 
showed total resources of $6,933 ,409. 

According to the Buffalo “‘Courier” of Aug. 6, the stock basis on which 
the merger will be brought about will be one share of Commercia] Trust 
Co. stock for two shares of Genessee National Bank stock. The enlarged 
Commercial Trust Co. will have, it is stated, capital funds of more than 
$2,000,000 and total resources in excess of $10,000,000. 

° 7 

On Aug. 2 the business and property of the banking firm of 
Jayne & Mason, a private concern at Webster, N. Y., 
was taken possession of by the State Banking Department. 


1A statement issued by Joseph A. Broderick, State Superin- 


tendent of Banks. A statement issued by Mr. Broderick on 
that day said in part: 

The examination now in progress discloses am unsafe and unsound con- 
dition, an extremely non-liquid position, a large amount of loans doubtful 
of ultimate collection, an excessive valuation of assets and certain question- 
able practices in the conduct of business. It has therefore been considered 
necessary and advisable to take over the affairs of the firm in order to con- 
serve the present assets in the interest of the depositors. 

The firm started in business in 1900. 

The books show: Capital, $27,500; surplus, none; deposits, $694,000. 

The examination by this Department is being made under authority of 
the new amendments to the Banking Law relating to private bankers which 
became effective July 31 1930. Prior thereto, this firm was not under any 
governmental supervision nor subject to examination. 

——_@ -— 


Gordon MacDonald, Jr., a Vice-President of the National 
Iron Bank of Morristown, N.J., and until recently a member 
of the brokerage firm of Seasongood, Hass & MacDonald of 
New York, died suddenly at Pontresina, Switzerland on 
Aug. 4, presumably of a heart attack. He was 45 years old. 
During the World War, Mr. MacDonald served in the 
United States Army with the rank of Lieutenant-Colonel. 
The deceased banker was a member of the City Club in 
New York and the Morris County Golf Club. He was a 
graduate of Yale University. 


—_@—— 

The Atlantic National Bank of Boston, Mass. (capitalized 
at $8,000,000) and the Beacon Trust Co. of that city (capital- 
ized at $3,000,000) were consolidated on July 31, under the 
title of the Atlantic National Bank of Bostno with capital of 
$9,875,000. The consolidated bank has eight branches all 
located in the city of Boston. Items referring to the pro- 
posed union of these banks appeared in our issue of June 14 
and July 19, pages 4178 and 395, respectively. 


—~o——_- 

Stockholders of the Everett Trust Co., Everett, Mass., 
at their special meeting on July 31 (referred to in. our issue 
of July 26, page 580), authorized their directors to take the 
necessary steps involved in an agreement reached with the 
Old Colony Trust Associates of Boston whereby the latter 
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will purchase 35% of the stock of the Everett institution, 
according to the Boston ‘Transcript’? of Aug. 1, which, 
continuing, said: 

More than 85% of the capital stock was represented at the meeting. 

Stockholders authorized a reduction in par value of the 25,000 shares 
outstanding from $20 to $10 and an increase in capital stock to 75,000 shares, 
the 50,000 additional shares to be offered stockholders on the basis of two 
new shares for cach old share, at $10 a share. 


—_—~e— 

The Northampton National Bank, Northampton, Mass., 
on Aug. 1 changed its name to the Northampton National 
Bank & Trust Co. 


—_@——- 

Stockholders of the High Street Bank of Providence, R. L., 
at their annual meeting on Aug. 4, approved a proposed 
amendment to the bank’s charter enlarging its powers so 
that it may engage in a general fiduciary business, exercis- 
ing the powers of a trust company, according to the Provi- 
dence “Journal” of Aug. 5. A proposition to change the 
name of the institution to the High Street Bank & Trust Co. 
was also ratified. All the present directors of the bank 
were re-elected for the ensuing year. The paper mentioned 
furthermore stated that the High Street Bank, which con- 
ducts a commercial banking business, was incorporated as a 
State bank in June 1928 and has operated under that charter 
until the present time. 


Because of ill health for the past several months, Porter 
B. Chase resigned, effective Aug. 1, as President of the 
Bankers’ Trust Co. of Hartford, Conn., an office he had 
held since the organization of the institution in January 1926, 
according to the Hartford “Courant” of July 30. Mr. 
Chase, who will continue as a member of the board of trustees 
of the Bankers’ Trust Co., does not plan to resume business 
activities until next spring. During his illness and leave 
of absence George F. Kane, a Vice-President of the Hartford 
National Bank & Trust Co., has been in charge of the trust 
company’s affairs. The Hartford paper furthermore stated 
that no successor to Mr. Chase has been chosen. 


—_e——_ 

Rockville, Conn., advices on July 29 to the Hartford 
“Courant” stated that Frederick H. Holt, for many years 
Cashier of the Rockville National Bank, has been appointed 
Cashier of the newly organized institution of the same 
name, formed by the consolidation of the First National 
Bank of Rockville with the Rockville National Bank, 
while Charles M. Squires, heretofore Cashier of the First 
National Bank, has been made Assistant Cashier and Assist- 
ant Trust Officer of the enlarged bank. In addition to 
Mr. Holt and Mr. Squires, the officers of the new Rockville 
National Bank are: Francis T. Maxwell, President; John G. 
Talcott and Charles Phelps, Vice-Presidents, and William 
¥F. Partridge, Assistant Trust Officer. 


—o—— 

That the Port Newark National Bank of Newark, N. J., 
was closed yesterday, Aug. 8, and its books taken over by 
national bank examiners, an hour after Federal Judge 
William N. Runyon in Newark ordered the institution to 
show cause on Aug. 11 why it should not be thrown into 
receivership, was reported in yesterday’s ‘‘Eyening Post.’’ 
The bank was closed and its affairs taken in charge by 
F. R. Peterson, a national bank examiner from the office 
of the Comptroller of the Currency, about noon yesterday, 
who began at once an examination of the books with a corps 
of assistants. Mr. Peterson refused to make any state- 
ment, it was said, saying ‘“‘that all information would be 
made public in Washington.’’ The officers of the closed 
bank are: Graham B. McGregor, President; J. Warren 
Armitage, Dr. Lawrence A. Cahill and James D. Campbell, 
Vice-Presidents, and Arthur B. Johnston, Cashier. The 
paper mentioned, continuing, said: 

Charges of ‘‘gross mismanagement and fraud’’ on the part of the manage- 
ment were made to-day (Aug. 8) by Edward M. Waldron. 

Waldron, through his counsel, Arthur T. Vanderbilt, set forth he was 
the owner of 25 shares of the bank’s stock. He claimed the deposits of the 
institution since December dropped from $962,000 to $600,000. Further 
allegation was made that the bank violated the National Banking Act by 
allowing its obligations to exceed 10% of its unimpaired, paid-in capital 


and surplus. 
—_—_oe——_ 


With further reference to the proposed merger of the 
Farmers’ & Merchants’ National Bank of Baltimore with 
the Union Trust Co. of that city, under the title of the 
latter, the Baltimore ‘‘Sun’”’ of July 29 stated that the 
eonsolidation was formally approved at a special meeting 
the previous day by stockholders of the Union Trust Co. 
The stockholders also, it was said, ratified the directors’ 
proposal to increase the bank’s capital from $2,250,000 to 
$2,500,000 by the issuance of 25,000 additional shares of 
stock of the par value of $10 a share. Of the new stock, 





it was said, 22,750 shares are required to effect an exchange 
of shares with the Farmers’ & Merchants’ National Bank, 
while the balance of 2,250 shares is to be disposed of 
at a price of not less than $70 a share, or at the current 
market, under the direction of an executive committee. 
The paper mentioned furthermore stated that John Schoene- 
wolf and John M. Dennis will continue as Chairman of the 
Board and President, respectively, of the new organization, 
which will have resources of approximately $75,000,000, 
while William H. Gideon, now President of the Farmers’ & 
Merchants’ National Bank, will become Vice-Chairman of 
the Board. Our last reference to the approaching consolida- 


tion of these banks appeared in the “Chronicle” of July 26, 
page 581. 


—e—— 

Wilton Snowden Sr., Chairman of the Board of the Centra] 
Savings Bank of Baltimore and Chairman of the trust 
committee of the Mercantile Trust Co. of that city, died 
suddenly at Glydon, Md., on July 24. Death was due to 
the effects of the intense heat, following a fall sustained a 
few days previously. Mr. Snowden, who was 78 years of 
age, was born in Annapolis, Md., but when a lad moved to 
Baltimore where he was graduated from the City College in 
1869. Subsequently he worked in a real estate office and was 
Secretary to the Baltimore Land Society while studying 
law at the University of Maryland from which he received a 
degree in 1881. While practicing law Mr. Snowden became 
a director of the Baltimore Equitable Society. He acted as 
counsel for the organization and in 1894 was appointed 
head of the society. Two years later he was made a director 
of the Central Savings Bank, of which he subsequently 
became successively Vice-President, President and, in 1913, 
Chairman of the Board. For many years the decreased 
banker served as a Vice-President of the Mercantile Trust 
Co. and as a director of the National Bank of Baltimore. 
Among other interests, he was for many years President of 
the Board of Trustees of the Samuel Ready School, and 
director of the Sheppard-Pratt Hospital. For the past 6 
years he was President of the Municipal Finance Com- 
mission. At one time in his career, Mr. Snowden was named 
for State Treasurer of Maryland, but he refused to consider 
the post, and he gave the same answer a few years later 
when an attempt was made to make him the Democratic 


candidate for Governor. 
—_@-—— 


George R. Gehr, Vice-President and Cashier of the First 
National Bank of Westminster, Md., died in University 
Hospital, Baltimore, July 30, after a brief illness. Mr. 
Gehr had been connected with the First National Bank for 
60 years, 55 years as Cashier and the last five years as Vice- 
President. He was also a director of the institution. Among 
other activities he was Chairman of the Advisory Board of 
the Federal Reserve Bank of Richmond, Va.; President of 
Group Four of the Maryland Bankers’ Association, and 
Vice-President of the Public Utilities Co. of Westminster. 
The deceased banker was 79 years of age. 

—e—— 

On Aug. 3, the First National Bank of Vanderbilt, Pa., 
a place near Connellsville that State, closed its doors, follow- 
ing heavy “‘runs’”’ the two previous days, believed to have 
been the result of the recent closing of three of the four 
Connellsville banks, according to Associated Press advices 
on Aug. 3, appearing in the New York “‘Herald Tribune’”’ 
of the next day. Affairs of the Vanderbilt bank were placed 
in the hands of National Bank Examiner, B. J. Bleakley. 
The institution was capitalized at $25,000 with surplus of 
$5,000 and had total deposits of $98,217. The dsipatch 
furthermore stated that W. A. Cosgrove, the bank’s Presi- 
dent, expressed confidence that all depositors ultimately 
would be paid in full. 


—_—o—— 

Wilson A. McWhinney, a Vice-President of the First 
National Bank of Detroit, and prominent in banking circles 
of that city for the last 20 years, died at his home in Detroit 
on July 29 of a heart attack. Mr. McWinney, who was a 
Canadian by birth, was born in Chatham, Ont. in 1865 and 
came to this country in 1890, when he entered the employ 
of the Commercial National Bank. He was Vice-President 


of the Old Detroit National Bank in 1914, when it merged 
with the First National Bank. He retained an office follow- 
ing the consolidation, and in 1920 was eleeted a Vice- 
President, the office he held at this death. 


—- @--— 
According to the Detroit ‘‘Free Press’’ of Aug. 2, J. Harold 
Sessions and Ralph H. Parker, former Assistant Cashiers of 
the Capital National Bank of Lansing, Mich., whose attempts 
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to make money on the stock market led them to appropriate 
$137,739.63 of the bank’s funds, on Aug. 1 pleaded “‘guilty’’ 
before Federal Judge Charles C. Simons to having violated 
the national banking laws, and later were sentenced by the 
Court to serve 3 years and 214 years, respectively, in the 


Federal prison at Leavenworth, Kansas. 
—_@——_ 


Further referriug to the affairs of the People’s Bank Co. 
of Alliance, Ohio, which closed its doors on April 22 last, 
following the discovery of a $131,000 shortage in the ac- 
counts of its former Vice-President, A. D. Thompson, and 
former Cashier W. A. Thompson, Alliance advices on July 
26 to the Cleveland “Plain Dealer” reported that the bank 
would be opened within 30 days if the State Department of 
Sanking gives its permission. The dispatch went on to say: 

A stockholders’ meeting in Council Chamber of City Hall to-day (July 26) 


unanimously approved this step, automatically assessing themselves 100% 
on their original capital investment, 


The bank is now in the hands of the State Department for audit and 
liquidation. 

An alliance banker, whose name has not been divulged, has been ap- 
proached to take over the management of the bank and the date for re- 
opening will hinge upon the speed with which the stock assessment is 
paid. 

O. C. Grdy, State Superintendent of Banking, addressed stockholders, 
urging them to reopen the bank as the best way out of the predicament. 


The Thompsons are serving terms in the Ohio Penitentiary for their de- 
falcations. 


Our last reference to the affairs of this institution ap- 
peared in the “Chronicle” of July 26, page 581. 


—@——_- 

The Citizens’ Trust & Savings Bank of Chicago was forced 
to close its doors on Aug. 5 because of an unusually 
heavy withdrawal of deposits since the closing on July 31 
of the Binga State Bank of that city, according to the 
Chicago ‘“‘Post’”’ of that date—Aug. 5. The institution was 
the third South Side bank to close within a week. All 
three banks had a large number of Negro customers, it was 
said. The Citizens’ Trust & Savings Bank at the close of 
business June 30 last showed deposits of $1,200,000 and 
resources of $2,144,834. It is capitalized at $200,000 with 
surplus of $50,000. The officers are: H. B. Staver, 
President; J. P. Smyth, Vice-President; J. A. Woodrow, 
Vice-President and Cashier, and A. L. Koefoot and R. F. 
Nestlehut, Assistant Cashiers. The paper mentioned quoted 
F. E. Edgerton, Chief Examiner of the State Auditor’s 
office, as saying: 


There have been unusually heavy withdrawals of deposits since the 
closing of the Binga bank. The directors last night conferred with officials 
of the State Auditor's office and it was decided to close this morning. 
We have not yet had a chance to examine the books fully. 

—_——_@e——_- 


The Roosevelt State Bank, Chicago, said to be a Negro 
institution, was closed on Aug. 1 by the State Auditor of 
Illinois, according to the Chicago “Journal of Commerce,’’ 
of Aug. 4, which reported A. E. Kemlin, Assistant Chief 
Bank Examiner, as saying that the books of the institution 
must be audited before the condition of the institution is 
determined. Theclosed bank is capitalized at $200,000, with 
surplus of $50,000, and its deposits were last reported at 
$1,390,000. Heavy withdrawals of savings deposits in re- 
cent weeks were said to have led up to the action of the 
State Auditor in closing the bank. Alexander Flower is 
Chairman of the board of directors; his brother Samuel 
Flower is President, while Louis W. Frank is Vice-President. 
The closed bank is not a member of the Chicago Clearing 
House Association, it was said. 

——_@—_—_ 

The First National Bank of McLeansboro, II1., and its sub- 
sidiary institution, the First State Bank of Broughton, IL, 
failed to open on Aug. 2, according to a dispatch from 
McLeansboro on that date to the St. Louis “Globe-Democrat.” 
Notices posted by the directors stated the action was 
prompted by a desire to protect depositors and bank officials 
added that heavy withdrawals had been made during the 
previous week. On July 3 the McLeansboro institution listed 
assets and liabilities of $716,051. ‘The bank is capitalized at 
$50,000 with surplus of $10,000. Its officers are: Val B. 
Campbell (who is also President of the First State Bank of 
Broughton) ; W. D. Sharpe and W. W. Denson, Vice-Presi- 
dents; Adam Green, Cashier, and W. A. Harper, Assistant 
Cashier. Assets and liabilities of the Broughton, bank, the 
dispatch furthermore said, have been listed at $133,758, with 
deposits of approximately $90,300. Arthur Dawes is Cashier 
of this institution. 

—@e——_ 

A press dispatch from Chambersburg, Ill., Aug. 4, ap- 
pearing in the Chicago ‘‘Journal of Commerce’’ of the next 
day, stated that the directors and stockholders of the Cham- 





bersburg State Bank have notified depositors to withdraw 
their money so that the bank may be liquidated. For sev- 
eral years, because of the agricultural depression, the bank 


has not been profitable, according to the officers, it was said. 
—@—_—_ 


The proposed union of the Marine National Bank, Mil- 
waukee, Wis., and the Exchange National Bank of that city, 
indicated in our issue of June 21, page 4364, became effective 
Aug. 1. The new institution—the Marine National Ex- 
change Bank—occupies the National Exchange Banking 
House, 385 East Water St. It is capitalized at $2,200,000. 
The roster is as follows: Arthur H. Lindsay, Chairman of 
the Board; G. W. Augustyn, President; Edward H. Williams, 
Michael B. Wells and Eliot G. Fitch, Vice-Presidents; 
George D. Prentice, Cashier; and Henry H. Van Male, 
Walter John, Samuel J. Brew, George W. Moore, F. V. 
Allen and Joseph L. Kennedy, Assistant Cashiers. 


—@—_— 

Effective June 23 1930 the First National Bank of Guthrie 
Center, Iowa, was placed in voluntary liquidation. The 
institution, which was capitalized at $75,000, was taken 
over by the Peoples State Bank of Guthrie Center. 


——@——_— 

The First National Bank of Muscatine, Iowa, and the 
First Trust & Savings Bank of that place, both capitalized 
at $100,000, were consolidated on July 29. The new bank 
is known as the First National Bank of Muscatine and is 
capitalized at $200,000. 

——~¢e—— 

As of July 24 1930 the Farmers & Merchants National 
Bank of Ivanhoe, Minn., with capital of $35,000, went into 
voluntary liquidation. It has been succeeded by the Farm- 


ers & Merchants National Bank in Ivanhoe. 
—qe——- 

We are advised by the Northwest Bancorporation (head 
office Minneapolis) that the First National Bank & Trust 
Co. of Chamberlain, S. Dak., had been organized and would 
open for business Aug. 5. Announcement has been made 
from Chamberlain that the new bank will become a member 
of the Northwest Bancorporation group of banks. The 
communication from the bancorporation went on to say: 

R. E. Montgomery, who has long been connected with the Banking 
Department of the State of South Dakota, has been selected as Cashier. 

Chamberlain in Brule County on the Chicago Milwaukee St. Paul & 
Pacific RR. and on the east side of the Missouri River, is the centre for a 
wide area devoted to cattle raising, and Mr. Montgomery was selected 
because of his knowledge of the livestock industry. 

The Redfield National Bank at Redfield, S. D. recently became a member 
of the Northwest Bancorporation group, and with the new bank at Cham 
berlain included the number of group affiliates in South Dakota is 19, and 


the total] number of banks and trust companies in the Northwest Bancor- 
poration group 111. 


The First National Bank & Trust Co., Chamberlain, is capitalized as 

$25,000, surplus $10,000 and undivided profits $2,500. 
plana y atin 

The Guarantee Title & Trust Co. and the Guarantee State 
sank, affiliated institutions of Wichita, Kan., failed to open 
for business on Aug. 6, according to advices by the Associ- 
ated Press from Wichita on that date, printed in the New 
York “Times” of Aug. 7. Aggregate liabilities of the banks, 
it was said, are $3,346,224. Standish Hall, the President of 
both banks, asked W. E. Koeneke, State Bank Commissioner 
from Kansas, to take charge of the institutions, pending 
liquidation. Uncertainty of the securities market and recent 
heavy withdrawals were given by Mr. Hall as the reasons 
for the banks’ closing. He was reported as saying that 
liquidation will be speedy and the loss would be borne by 
the stockholders. The dispatch furthermore stated that the 
Guarantee State Bank was capitalized at $50,000 with sur- 
plus of $12,000 and had deposits of $543,585. 


A s .ortage of more than $200,000 in the books of the First 
National Bank at Wanette, Okla., which failed on March 22 
last, was reported on July 22 by National Bank Examiners 
to Roy St. Lewis, United States Attorney, according to the 


Oklahoma City ‘‘Oklahoman” of July 23, which, continu- 
ing, said: 

Lewis declared evidence indicated the money had been taken from the 
bank over a considerable period of time. 

The bank was capitalized for $25,000. F. L. Filler, President of the 
defunct bank, and W. A. Taylor, Cashier, were indicted by the Federal 
Grand Jury here July 8, charged with embezzlement and misappropriation 
of funds. 

“The indictments were returned on partial report of the examiners,”’ 
Lewis said. ‘It is very likely additional charges will be filed in the light 
of the complete report.’’ 

Lewis said the report showed less than $500 left in the bank in cash. 

At the time charges were filed against the two officers, Lewis said he 
had found note files of the bank in good shape and found no economical 
reason for the bank failure, which occurred March 22. 


—_@e——_ 

That the First Security Corporation of Ogden, Utah, which 
operates a chain of 27 banks in Utah, Idaho and Wyoming, 
has declared a quarterly dividend of $2 a share, payable 
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Oct. 1 next, was reported in Ogden advices on July 30 to 
the “Wall Street Journal,” which continuing said: 

Report to stockholders lists earnings for the quarter ended June 30 as 
$4.26 a share, as compared with $4.16 in the corresponding quarter of 
1929 and $4.14 in 1928. First Security was organized in May 1928, and 


its earnings in the two years amount to $1,427,549, from which $692,933 
have been paid in dividends. 

D. D. Moffatt, Vice-President and General Manager of Utah Copper Co., 
and Lafayette Hanchett, Chairman of Utah Power & Light, have been 
elected directors of First Security Corp. 


—e—- 

That the Citizens’ State Bank of Phoenix, Ariz., had 
voluntarily closed its doors on July 31 and placed its affairs 
in the hands of James B. Button, State Bank Examiner, 
was reported in Associated Press advices from Phoenix on 
that date. Mr. Button was reported as saying that a ‘‘steady 
persistent withdrawal” of deposits forced the closing. A 
report to the State Banking Department at the close of 
business June 30 last showed, the dispatch said, deposits of 
$1,022,309 and total resources of $1,213,075. The bank is 
capitalized at $100,000 and has surplus and undivided 
profits of $7,366. 


—_@——_- 

On July 29 two Chillicothe, Mo., banks, the First Na- 
tional Bank and the Peoples Trust & Savings Bank, both 
capitalized at $100,000, were merged under the title of the 
First National Bank of Chillicothe, with capital of $100,000. 


——_ o——_ 

Announcement was made on July 22 by S. F. Meyer, 
President of the Lafayette South Side Bank & Trust Co. 
of,St. Louis, Mo., that a new bank, the Lafayette National 
Bank & Trust Co. of Luxemburg (St. Louis) with an auth- 
orized capital of $50,000 and paid up surplus of $25,000, will 
be organized by a group of Luxemburg business men and the 
directors of the Lafayette South Side Bank & Trust Co., 
according to the St. Louis ‘“Globe-Democrat”’ of July 23, 
which, containuing, said: 

The new bank will erect a modern fireproof building on property already 
purchased on the east side of Lemay Ferry road, just south of the River 
Des Peres, Meyer siad, and contracts already let call for the completion 
of the structure by Nov. 1. If sutiable temporary quarters can be obtained 
the new bank will open for business before that time, he stated. 

The men interested in the new institution include Erwin P. Stupp, 
President of the Stupp Brothers’ Bridge & Iron Co. and a director of the 
Lafayette South Side Bank & Trust Co.; William Ruprecht of the Ruprecht 
Sand & Material Co.; T. W. Felsch, Assistant Cashier of the Southern 
Commercial & Savings Bank; Charles F. Betz, Vice-President of the Ameri- 
can Cone & Pretzel Co. and a director of the Lafayette Bank; John P. 
Meyer, Vice-President of the South Side National Bank; Joseph L. Rehme, 
Vice-President of the Lafayette Bank, and Albert 8. F. Meyer. 

From this list the officers and directors of the new bank will be seclected. 
It is expected that Felsch, who will resign from the Southern Commercial 
& Savings Bank on Aug. 1, will become the active manager of the new bank. 


—_o-———_- 

Stockholders of the Central National Bank of St. Peters- 
burgh, Fla., have unanimously approved an increase in the 
bank’s capital from $300,000 to $500,000, and the addition of 
$200,000 to surplus account, according to a dispatch from 
St. Petersburgh on July 31 to the “Wall Street Journal,” 
which furthermore said: 

Shares of the bank with par value of $20, are to be offered to the pub- 
lic at $40 each, up to a total of 10,000 shares. Sale of this amount of 
stock will :bring $400,000 additional capital into the bank, of which half 
will be capital and half surplus. Purchasers will receive full benefit of 
dividends declared for six months ending Dec. 31, 1930. Small investors 
will be allowed to buy the shares on an installment basis. 

Directorate will be increased to a maximum of 31 members. 

—e——_ 

According to Miami, Fla., advices, appearing in the Boston 
‘‘News Bureau’’ of Aug. 2, the new City Bank of Miami 
Beach, organized to carry on the business of the former 
Miami Beach Bank & Trust Co., which closed June 11 with 
its parent concern, the Bank of Bay Biscayne, Miami, was 
opened on Aug. 1. The dispatch furthermore stated that 
liquidation of $633,000 worth of assets of the former Miami 
Beach Bank & Trust Co. had been undertaken by E. D. 
Keefer. Reference was made to the affairs of the Miami 
Beach Bank & Trust Co. in our July 19 and July 26 issues, 
pages 397 and 582, respectively . 

_——@—_— 

Effective July 12 1930, the Exchange National Bank of 
Shreveport, La., with capital of $200,000, was placed in 
voluntary liquidation. The institution was absorbed by 
four other Shreveport banks, namely the First National 
Bank, the Commercial National Bank, the American 
National Bank, and the City Savings Bank & Trust Co. 

——@——_—— 

On July 31 the Western National Bank in Los Angeles 
changed its title to the Central National Bank in Los 
Angeles. Control of this institution, located on Sixth Street 
facing Pershing Square, recently passed into the hands of 
Frank C. Mortimer, Dain Sturges, Harold G. Ferguson, 
Mare F. Mitchell and associates. A communication in the 
matter received from the bank says in part: 

In preparation for a campaign to enlarge the facilities of the bank, 


readjustments have been made in the Board of Directors and personnel. 
A complete change has taken place in management and control. 





M@ According to Frank ©. Mortimer, President, this is an independent 
institution, and its last statement of condition, issued in response to call 
from the Comptroller of the Currency, June 30, shows cash on hand with 
Federal Reserve, other banks, and United States Treasurer, $487,852; 
United States bonds, $469,852; California municipal bonds, $479,798; 
other high grade bonds, $17,500; the capital of the bank is $500,000; surplus 
and undivided profits, $123,438; total resources are $2,553,000. ‘“The bank 
has been a member of the Federal Reserve System since the date of or- 
ganization,’’ Mr. Mortimer said, ‘‘and its checks are cleared and collected 
through the Federal Reserve Bank. We expect to build upon our present 
structure and in due time make the Central National Bank one of the out- 
standing institutions on the coast. It is our intention to continue in our 
present location, as the bank is not obligated in any way for the lease of any 
other premises or for the purchase of any property.” 

Dain Sturges is associated with Mr. Mortimer in the management of the 
bank, having recently resigned his Position as Vice-President of the Citizens 


National Trust & Savings Bank of Los Angeles, to undertake his new 
affiliation. 


; . 
Supplementing our item of last week, page 736, reporting 


the closing of the California Savings & Commercial Bank of 
San Diego, Cal., together with the arrest and subsequent 
release in $50,000 bail of its President, I: Isaac Irwin, a San 
Diego dispatch on July 28, printed in the Los Angeles 
‘Times” of the following day, after stating that the pre- 
liminary hearing of the aged banker’s case had been tenta- 
tively set for Sept. 4, went on to say in part: 

Liquidation of assets rather than reopening, is the prospect for the 


bank, according to announcement to-day, (July 28) by Will C. Woods, 
State Superintendent of Banks. 


Wood warned depositors against expecting their money in less than 
four months. Meantime, if a responsible group could be found to refinance 
the bank, paying in a capital in excess of $500,000, it might be reopened. 
He said, however, he regarded this prospect as remote. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The series of inanimate trading days on the Stock Exchange 
was halted Friday when shares were pushed to new lows on 
the movement. Prior to this reversal, the list had been dis- 
playing quiet strength despite temporary setbacks of short 
duration. Important developments during the week in- 
cluded, a sharp rise in the grain markets, reductions of 
$14,000,000 in the Federal Reserve Board’s weekly brokerage 
loan account and of $38,000,000 in the Stock Exchange 
monthly compilation, bearish views of the steel industry by 
trade organs and a temporary firming of call money to 244%. 

On Saturday, the list after displaying slightly lower tenden- 
cies at the opening, rallied and closed the day with moderate 
gains. The performance was regarded as satisfactory in 
view of the fact that the strength of the market was made 
in the face of the meagre turnover of 366,000 shares, the 
lightest volume since May 1926. U.S. Steel was a feature 
of the session, selling around the best levels on the current 
recovery. Other pivotal shares like American Can, Du 
Pont, and General Electric, also moved forward. Rate re- 
ductions announced by a trio of utility companies had an 
unsettling influence on issues in that group. 

Encouraged by the resumption of activity in the auto- 
mobile industry after the customary summer vacation shut- 
down, the entire list showed strength on Monday. The most 
important individual performance was contributed by U. 8S. 
Steel which reached the best level on the movement. Pro- 
fessionals, waxing optimistic, believed the market was 
breaking out of its narrow trading area and entered the 
market in fair volume. High grade issues were taken in 
hand and pushed ahead. All sections participated in the 
upturn with the exception of the rails. Besides steel, im- 
portant strength was shown by American Tel. & Tel with 
a 6 point rise. Other strong spots included General Electric, 
Westinghouse, Consolidated Gas, North American, Radio, 
Vanadium, J. I. Case and Johns-Manville. 

Lethargic conditions were in evidence in Tuesday’s session 
with small price changes shown. Developments in the stock 
market were overshadowed by the action of the grain market 
at Chicago where corn advanced 4 cents and wheat 2 to 3 
centsa bushel. In the early trading high-grade stocks moved 
ahead in light trading, but receded from their best levels in 
the afternoon when pressure was exerted. Closing prices, 
however, were generally above previous closing levels. 
Around mid-day the call loan rate was advanced to 244% 
from an initial charge of 2%. This was the first change in 
the money quotation since July 15. Steel, American Can, 
Amer. Tel. & Tel., General Electric and kindred issues closed 
the day with small gains. Youngstown Sheet & Tube moved 
forward 8 points. The railroads led in group movement 


with substantial gains made by Atlantic Coast Line, Boston 
& Maine, Louisville & Nashville, Northern Pacific, St. Louis- 
San Francisco and Union Pacific. 

Wednesday witnessed a drop of 2 to 5 points in the list 
following the receipt of disappointing reviews by the “Iron 
Age’”’ and ‘‘Steel’’, leading authorities in the iron and steel 





industry. The view of these organs was depressing to the 
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extent that it was in contrast to the optimistic picture re- 
cently painted by the Finance Committee of the U. 8S. Steel 
Corp. The country’s steel output was placed at 54% of 
capacity as compared with 56% the preceding week and it 
was further added that the increase in operations confidently 
expected had yet to put in an appearance. U. 8S. Steel, 
American Can, Vanadium, Consolidated Gas, Standard of 
New Jersey and Radio declined. Railroad issues which had 
advanced the day previous lost most of their gains. Again 
the grain markets outdistanced the stock market in point of 
interest. Corn shot up 7 cents a bushel while wheat was 
more than 5 cents a bushel higher. After the close of trading, 
the Federal Reserve Board announced that brokers’ loans 
during the week declined $14,000,000 to a total of $3,214,- 
000,000. 

Little interest was displayed in Thursday’s session and 
total transactions fell below the 1,500,000 mark. Uncer- 
tainty over the effects of the drouth was a contributing factor 
in the listless trading. At the end of the day, minus signs 
were in greater volume than were plus signs, but in neither 
case were the revisions large. In the final hour an attempt 
to rally the list was only partly successful; fractional ad- 
vances being recorded from the early low levels. United 
States Steel was higher but American Telephone & Telegraph, 
Consolidated Gas, American Can, General Electric and 
Radio were moderately lower. Expectations that the drouth 
would reduce loadings of grain-carrying railroads brought 
declines in that division. The rate on call money was dropped 
to 2%, indicating that the end-of-the-mouth settlements 
had been cleared up satisfactorily. 

Persistent selling pressure all Friday caused one of the 
worst setbacks since the June reaction. The decline was 
accompanied by a corresponding increase in turnover, sales 
aggregating 3,312,520 shares, the largest daily volume in 
some time. Selling developed at the opening and was 
heightened shortly after by the publication of a report that 
operations of the United States Steel Corp. during the week 
had declined 3%. Bear forces centered their early attacks on 
steel in an effort to force it through the resistance level of 163. 
They succeeded in driving it down to 161, where it closed 
with a loss of 51% points on the day. Successful in their raid 
on Steel, bear operations were extended to other popular 
favorites, such as American Can, Amer. Tel. & Tel., Con- 
solidated Gas, General Electric, Radio and others. Warner 
Bros. Pictures lost more than half a dozen points in response 
to the overnight news that the dividend on the common 
shares had been omitted. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 












































Stocks, Railroad, State, United Total 

Week Ended Number of &c., Municipal & States Bond 

Aw. 8. Shares. Bonds. For'n Bonds. Bonds. Sales . 
Saturday .....-- 366,090} $1,909,000 $963,000) $82,000) $2,954,000 
Monday. --...-.- 1,201,810 3,650,500 2,170,000 61,000} 5,881,500 
TUGEAT. ..-ces. 1,221,490 5,858,000 1,988,000 632,000| 8,478,000 
Wednesday __..- 1,317,370 5,739,000 1,612,000 226,000} 7,577,000 
Thursday. _....- 1,450,890 5,193,000 1,928,000 48,000} 7,169,000 
Pec nsticsond 3,312,520 7,986,000 1,540,000 361,000} 9,887,000 
: ee 8.870.170! $30.335.500! $10.201.000! $1,410,000|$41,946,500 

Sales at Week Ended Aug. 8. Jan. 1 to Aug. 8. 
New York Stock 
Exchange. 1930. 1929. 1930. | 1929. 
a” ee at shares_| ~- 8,870,170} 20,515,050 542,935,010 659,116,650 
‘onds . 

Government bonds__-| $1,410,000} $1,384,000 $71,741,600 $78,314,500 
State & foreign bonds_| 10,201,000} 11,522,000 413,531,900 381,782,650 
Railroad & misc. bonds} 30,335,500} 50,190,000} 1,216,328,200| 1,232,783,000 
Total bonds_...._-- $41,946,500! $63,096 ,000| $1,701,601,700! $1,692,880,150 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 





Boston. | 
































Philadelphia. Baltimore. 
Week Ended 
Aug. 8, 1930. Shares. \Bond Sales, Shares. ,Bond Sales.| Shares. ,Bond Sales. 
Saturday......_- 8.791 $1,000} 20,100] $2,600 374| $3,000 
Monday -......... 16,476 7,000 440,891! 12,000 379| 10,000 
Tuesday. ----.--- 18,938] 11/000! @41:238) _.’__- 945} 64,000 
Wednesday ...... 19'618| 26/000! @42'052 1,100 974|  24:700 
Thursday ......... 21.476} 13000! a46'799| 12000 539] 10500 
Friday........... 111439 2,000} 21,010 8.000| 1,814 9,000 
Seas... 96,738] $60,000! 212,090] $35,700] _5,025| $121,200 
Prev. wk. revised_! 150,951| $52,350’ 353,418! $52,200' 7,293! $47,000 





a In addition, sales of rights were: Monday, 400; Thursday, 400. Sales of war- 


eat ae Saturday, 200; Monday, 200; Tuesday, 100; Wednesday, 200; Thurs- 


| 


THE CURB EXCHANGE. 


The week on the Curb Exchange was exceedingly dull, the 
volume of sales being the smallest in a long time. Prices 
moved about aimlessly with narrow changes. Towards the 
close there was some liquidation and prices in some cases 
suffered sharp recessions. The utilities were the chief 














sufferers. Electric Bond & Share, com. dropped from 83% 
to 76. Amer. Gas & Elec. com. after early loss from 138% 
to 135, sold up to 140 and to-day broke to 132%. Amer. & 
Foreign Power warrants improved from 50 to 51%, then 
dropped to 4414, closing to-day at the low figure. Duke 
Power declined from 174 to 162%, United Light & Power, 
com. A lost 41% points to 381%. Ford Motor of England was 
@ conspicuous feature in the industrial division, advancing 
sharply from 183% to 224, then reacting to 195%, the close 
to-day being at 20. Deere & Co. sank from 76% to 65% 
and finished to-day at 70. Driver-Harris, com. on few trans- 
actions lost 3% points to 7044. Mead, Johnson & Co. com. 
advanced from 731% to 79 and sold finally at 76. Insull 
Utility Invest, com. weakened from 61%% to 58 and elosed 
to-day at 5814. Oils were quiet with only slight changes, 
Humble Oil & Ref. rose from 88% to 91 but weakened 
finally to 851%. Gulf Oil rose from 124% to 127 & and broke 
to-day to 117%. 

A complete record of Curb Exchange transactions for the 
week will be found on page 922. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 























Bonds (Par Vatue). 
Stocks 
Week Ended (Number of Foreign 
Aw. 8 Shares) . Rights. Domestic. \Government.| Total. 

OO, 132,100 7,600 $631,000 $69,000 $700,000 
[eee 302,900 18,600} 1,706,000 204,000} 1,910,000 
Cl ee 391,900 8,700| 1,737,000 182,000; 1,919,000 
Wednesday.....--- 378,800 12,300} 1,754,000 142,000} 1,896,000 
ESSE 387,900 1,100} 2,475,000 204,000} 2,679,000 

I 6s tes gate 643,500 7,900} 2,997,000 219,000} 3,216,000 
ORAL... canes cioniae 2,237,100 56,2001$11,300,000! $1,020,000'$12,320,000 














So a 





Course of Bank Clearings 


Bank clearings this week will show a decrease as compared 
with a year ago. Preliminary figures compiled by us, based 
upon telegraphic advices from the chief cities of the country, 
indicated that for the week ended to-day (Saturday, Aug. 8) 
bank exchanges for all the cities of the United States from 
which it is possible to obtain weekly returns will be 27.9% 
below those for the corresponding week last year. Our pre- 
liminary total stands at $8,906,689,516, against $12,352,- 
017,738 for the same week in 1929. At this centre there is 




















a loss for the five days ended Friday of 30.9%. Our com- 
parative summary for the week follows: 
Clearings—Returns by Telegraph, Per 
Week Ended August 9. 1930. 1929. Cent. 

ME DOR.. cinistcniin diwe cassie ee $4,658.000,000 | $6,741,000,000 | —30.9 
ih om oaks waieeaell 418,358,908 634,216,688 | —34.0 
BEES 6b ivécncvuunddvabusscvdlen 4093 000,000 460,000,000 | —22.1 
aie dike ao citeelidin oe «meee mcepatiionia 334,000,000 408,000,000 | —18.1 
DY cdi cactiatenatiansane 104,075,773 145,340,582 | —28.4 
Be in an chin ogni asin 0 inlay Ceesiartien etna 83,900,000 106,900,000 | —21.5 
eo on a bhi eenwe nae 130,324,000 162,081,000 | —19.6 
it i ccsdisseadeswewseae ses No longer re clearings 
ER ERT RS ae 127,268,929 156,871,782 | —18.9 
CO EE ae a 117,668,777 159,262,963 | —26.2 
EE ae eee re ees 91,373,325 111,638,639 | —18.1 
Rt Kc the: « sdiurm a eaiike nella dn tasal 74,874,309 112,238,836 | —33.4 
ann hide wn eee cee eo 37,704,419 45,927,397 | —17.9 

Thirteen cities, § days............- $6,586 ,548,440 | $9,243,477,887 | —28.8 
Other cities, 5 day8.....-<ccccances- 827,359,490 1,038,271,620 | — 30.4 

Total all cities, 6 days..........-.- $7,413,907,930 |$10,281,749,507 | —27.9 
ee Ss OU OT hace newacaccnsccosd 1,492,781,586 2,070,268,231 | —27.9 

Total all cities for week_._.......__- $8 906,689,516 '$12,352,017,738 | —27.9 











Complete and exact details*for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below we are able to give final and complete 
results for the week previous—the week ended Aug. 2. For 
that week there is a decrease of 26.9%, the aggregate of 
clearings for the whole country being $10,328,940,045, 
against $14,126,075,933 in the same week of 1929. Outside 
of this city there is a decrease of 18.1%, while the bank 
clearings at this centre record a loss of 30.8%. We group 
the cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve district, including this city, the total 
shows a loss of 30.7%, in the Boston Reserve District of 
7.3% and in the Philadelphia Reserve District of 15.9%. 
In the Cleveland Reserve District the deerease is 20.1%, 
jn the Richmond Reserve District 16.7% and in the Atlanta 
Reserve District 26.0%. The Chicago Reserve District 
shows a shrinkage of 20.2%, the St. Louis Reserve District 
of 14.6% and the Minneapolis Reserve District of 27.0%. 
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In the Kansas City Reserve District the totals are smaller Month of July. Seven Months. 
by 28.9%, in the Dallas Reserve District by 29.0% and in Desatgtion. 1980. 1990. 1980. 1929. 
“ o racers ot eve “ego by ected os Rasa Stocks, number ofshares_| 47,746,090| 93,378,690 540,414,800 681,245,000 
n nis er 
_ an the following Wwe fur & summary by 10 Railroad & mise. bonds. _|$125,452,200|$233,481,000|$1,181,322,700|$1,160,601,000 
districts: State, foreign, &c., bonds} 54,858,900] 56,692,500] 400,955,400] 365,572,650 
SUMMARY OF BANK CLEARINGS. U. 8. Govt. bonds___.__ 9,998,700} 12,669,400 69,941,600 76,921,200 
| nen BOs recsnquecenid $190,309,800|$302,842,900|$1,652,219,700/$1,603,094,850 
Week End. Aug. 2 1930. 1930. 1929. | Dec.| 1928. 1927. s : » 
= . The volume of transactions in share properties on the 
hy Boston -—- 17 cites eum $s = — 528,454,054 | New so Msgs Exchange each month since Jan. 1 for the 
ew oo es 6,891,679,21 9,944,091, '’ , i i i i i ® 
8rd Philadelp'in 10“ | —496,841.729| 591,083,773) — 534, years 1927 930 is indicated in the following: 
4th Cleveland..8 “ 391,347, 480,460,715 409, 405,507,056 
5th Richmond.6 “ 162,819, 195,542, 185,289, 212,610,968 1930. 1929. 1928. 1927. 
6th Atianta....12 “ J 169,539,036 163,317 168,270,162 No. Shares. | No. Shares. | No. Shares. | No. Shares. 
7th Chicago .. - 880,589,141} 1,103,373,1 g 968,112,395 
8th St. Louls...8 “ 172,699, 202,189,678) 217,961, 207,846,817 | Month of January -..... ---| 62,308,290) 110,805,940] 56,919,395} 34,275,410 
9th Minneapolis 7 “ 102,489, 140,332, 0] 126, 118,228,129 February ......-- 67,834, 100| 77,968,730| 47,009,070] 44,162,496 
10th KansasCity 10 “ 181,258,963|  255,218,1 9 233,194, 215,398,969 March ....----.- .552,040| 105,661,570| 84,973,869} 49,211,663 
11th Dallas..... m4 61,804,231 74,012, —23.0 72,795,377 62,280,849 
12th San Fran..16 “ 311,004,412] 365,686,880] —15.9] 364,134, 361,276,625 | st quarter.............. 226,694,430] 294,436,240| 188,902,334| 127,649,569 
— cities} 10,328,940,045| 14,126,075,933| —26.9| 11,093,683,670| 10,050,406,445 | Month of April..........__} 111,041,000} 82,600,470] 80,478,835} 49,781,211 
Outside N. Y. City...--./ 3,602,165,594} 4,396,603,752| —18.1] 4,059,167,1 3,962,516,521 May.....- siesee 340, 91,283,550) 82,398,724| 46,597,830 
| { Bo oe 76,593.250| 69,546.040| 63,886,110} 47,778,544 
Canada ...... --31 cities 312,386,594" 434,877,291 —28.2" 471,588,624 363,100,278 
Wa alao haenth tod by Federal 2nd quarter............- 265,974,280] 243,430,060| 226,763,669} 144,157,585 
e also furnish to-day a summary by Federal Reserve a 
4 : x months.............. 292,668,710) 537,866,300| 415,666,003} 271,807,154 
districts of the clearings for the month of July. For that niin on 
month there is a decrease for the entire body of clearing hp wala ee 47,746,000! 93,378,600| 39,197,288! 38,575,576 


houses of 22.4%, the 1930 aggregate of the clearings being 
$47,056,351,901 and the 1929 aggregate $60,605,801,494. 
In the New York Reserve district the totals register a loss 
of 25.9%, in the Boston Reserve district of 11.3% and in 

















The following compilation covers the clearings by months 
since Jan. 1 in 1930 and 1929: 


MONTHLY CLEARINGS. 























































































































the Philadelphia Reserve district of 16.3%. In the Cleve- Cleartngs, Total AU. Cleartngs Outside New York. 
nap , : : Month. 
land Reserve district the decrease is 12.4%, in the Rich- 1930. 1929, % 1930. 1929. % 
mond Reserve district 6.5% and in the Atlanta Reserve s 3 3 $ 
* att : * tet Jan_ . .|50,673,406 ,142/64,911,154,189|—22.0]18,642,101,592|21,007,488,319|—11.6 
district 22.3%. The Chicago Reserve district shows a loss | F<), --l41'702'901,982153.632,530,040|—22.3|15.715.253.075|17,702,771.710|—11.8 
of 14.3%, the St. Louis Reserve district of 11.9% and the | Mar --|51,189,572,673)62,047,728,610|—17.6|17,424,514,546| 19,728,889, 932|—12.3 
Minneapolis Reserve district of 21.5%. In the Kansas City | 1st qu_|143565 880,797]180591 412,839|—20.5|51,781,869,213|58,439,149,961|—12.0 
Reserve district the shrinkage is 20.5%, in the Dallas Re- April. 50,871.578.082 54,135,721,704 6.3 17 835,439,550 19,138, 168,300 10.1 
i 7 i ; ay... , ’ ’ , 5, ’ —1 2 » ’ , 2 , , , <a 
pe hry 24.47% and in the San Francisco Reserve | 5.52-~|49°749'859.458152/065 219 206 —-6.1/16,601 130 120118.404.873,068| 9.7 
c J ; 
0 2d qu_|149319 659,884] 162956 846,444] —8.4|51,205,883,094156,616,707,310| —9.6 
July July \incor| July July 6 mos. |292885 540,681|343548 259,283|—14.8| 102987 752,307|115055 857,271|—10.8 
1930. 1929. | Dee.| 1928. 1927. —- 
July ~-147,056,351,901/60,605,801,494|—22.4117,288,127,532!20,398,052,535|—15.3 
ae Peceape Dean a an & $ 
oston ....14 cities) 2,38 2,689,466,002} —11.3} 2,224,343,479| 2,257,582,525 e ° eae 
and New York--14 “| 20,47,067,666] se 8 3 —25.9| 28,461,708,607| 26,145,438, 605 The course of bank clearings at leading cities of the country 
an Cleveland. 16 « | Terrnee rr] gnesers7| inal cave soar! vaersoren | for the month of July and since Jan. 1 in each of the last 
ichmond - = 784,057,717} 838,336,649) —6.5} 769,613,847) 839,139,578 i i iol ° 
\ bb eh Seam Gaameed <aeal seat «Gees four years is shown in the subjoined statements: 
7th Chieago _..28 “ | 4,102,258,406] 4,788,037,066] —14.3] 4,828,942,581| 4,312,172,994 BANK CLEARINGS AT LEADING CITIES. 
8th St. Louls...10 “* 832,843,433} 945,081,103] —11.9}  916,761.441] 922,407,413 n 1 to July 31 
9th Minneapoiisi3 “ 610,107,254, 649,907,578] —21.5| 669,033,458] 520,298,511 July Jan. 1 to July 
10th KensasCity 14 “* 1,067,106,577| 1,342,343,854| —20.5] 1,333,953,992] 1,258,924,482 (000,000s 1930. 1929. 1928. 1927. 1930. 1929. 1928. 1927. 
11th Dallas.__.. 417,901,292) —24.4| 481,480,874] 469,605,961 omitted.) $ $ $ $ $ 3 $ 3 
12th San Fran..26 “ | 1,570,962,255| 1,815.414,450| —13.5] 1,701,682,685| 1,556,8¢0,016 | New York. .--.--- 29,768 40,208 27,755 23,446 219,666 268,700 224,560 181,879 
Dis cccscees 2:792 3,100 2,973 2,893 7,917 21,126 22,054 20,994 
a 186 cities coe 60,605,801,494] —22.4| 46,079,017,422| 43,469,033,834 | Boston.-----._.-- 2'151 21374 1,969 1.99 ’ 15, ‘ 
Outside N. Y. City_...- 17,288,127,532| 20,398,052,535| —15.3| 18,323,559,924| 18, Philadelphia. - - -- 2'208 2.628 2.244 2'259 16,362 18,074 17,016 16,402 
Canada | paps ged CE 3 mo Set as; Sasa bmn ba 
a 31 efties’ 1,681,030,650° 2,197,393,119 —23.5 1,544,266, Pittsburgh..------ 85) ’ ’ ’ , 
= silo showing the clonzings by Federal [Citas ef OS ER Sat Gas ee 
i i Cincinnati. ......- 2 5 9 : ‘ ’ . 
We ap , d another table sho the gs by Federal Baltimore... ----- 431 468 419 471 2,883 3,037 3,146 3,279 
Reserve districts for the seven months back to 1927: Kansas City------ 583 755 661 638 3,782 4,228 4,032 4,247 
Cleveland. ._----- 589 721 604 578 4,047 4,597 3,901 3,743 
New Orleans. ----- 177 216 224 232 1,396 1,549 1,700 1,670 
7 Months | 7 Months |i 7 Months | 7 Monthe | Minneapolis------ 334 418 356 316 2,313 2,485 2,340 2,038 
1930. 1929. | Dee. 1928. 1927. Louisville...------ 161 161 145 153 1,167 1,159 1,142 1,081 
TL incsose 727 970 865 755 5,355 6,813 5,689 5,057 
Federal Reserve Dists. $s $ % $ $s Milwaukee... ----- 135 170 187 188 (923 1,055 1,262 1,308 
Boston -_.-14 cities} 15,954,044,821) 17,073,083,665| —6.5} 17,286,229,937 16,902,051,790 | Providence- ------ 54 76 62 60 419 503 475 4il 
2nd New York..14 ‘* |224,805,263,220)274,396,720,361| —18.3|229,528, 186,623,987,530 | Omaha_______---- 184 214 190 170 1,301 1,372 1,323 1,191 
3rd Philadelp’ial4 ‘* | 17,443,740,154| 19,346,221,563} 9.8} 18,309,807,784| 17,680,747,801 | Buffalo.._..____-- 215 325 231 237 «241,570 1,895 1,594 1,570 
4th Cleveland..15 “ | 12,748,790,636] 14,274,057,977| —10.8} 13,070,449,206] 12,922,183,060 | St. Paul..__.....- 101 120 129 132 708 851 903 861 
5th Richmond -10 “ | 5,384,547, 5,614,064,247] —4.1} 5,705,787,097| 6,971,143,069 | Indlanapolis--- - -- 103 122 103 =§=6106 671 751 701 705 
6th Atlanta....17 “ 5,081,428,7 6,851,640, —1 5,843, 6,287,825,581 |} Denver..______--- 134 163 145 136 916 1,123 1,015 939 
7th Chicago ...28 ‘* | 27,385,531,434| 32,606,991,939] —17.1] 32,448,263,952/ 30,699,233,197 | Richmond____-_--- 189 181 175 188 1,825 1,269 1,286 1,402 
8th St. Louis..10 “* | 6,126,281,644) 6,788,998,580| —9.8| 6,773,279,599| 6,715,018,340 | Memphis__._----- 69 80 72 74 571 634 596 = 617 
9th Minneapolisli3 “ 3,638,918,8 3,963,854,674) —10.7] 3,832,027,443| 3,442,775,218 | Seattle..___..___- 169 233 205 187 1,205 1,547 1,466 1,333 
10th KansasCity 14 “ | 7,116,066,155} 8,064,893,033] —11.7} 8,545,995,867} 8,510,108,208 | Hartford_______-- 65 92 63 69 494 602 566 460 
11th Dallas-___- 3,164,56+,751| 3,850,259,763] —17.8} 3,497,386,108] 3,617,084,319 | Salt Lake City__-. 77 91 75 73 534 565 529 502 
12th San Fran..26 “ | 11,192,714,246] 12,323,224,098] —9.1| 12,322,938, 11,224,097,863 
ae 43,884 56,635 42,400 37,808 316,821 376,314 331,416 284,506 
| ET 186 cities) 339,941,892,582|404,154,060,777| —15.9] _ 367,035,364|310,596,255,966 | Other cities. ------ 3.172 3.971 4.509 6.429 23,121 27,840 32,226 31,641 
Outside N. Y. City... 120,275,879,839) 136,463,909,806] —11.3} 136,365, 463,696'!128, 716,811,220 23 
| Total all_...---- 47,056 60,606 46,909 44,237 339,942 404,154 363,642 316,147 
Canada. ....__- 31 cities! 11,809,367,514' 14,254,826,673' —17.2' 13,737,785,113 10,778,752,745 | Outside N. Y. City_17,288 20,398 19,154 18,791 120,276 135,454 139,081 134,268 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
July and the seven months of 1930 and 1929 are given below: 





We now add our detailed statement showing the figures 
for each city separately for July and since Jan. 1 for two 
years and for the week ended Aug. 2 for four years: 








CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING AUG. 2. 


















































Month of July. Seven Months Ended July 31. Weck Ended August 2. 
Clearings at— 
\Inc. or Inc. oF Inc. oF ty 
1930. 1929. Dec. 1930. 1929. Dec. 1930. 1929. Dee. 1928. 1927. 
3 $ 3 3 % 3 $ 

wae Federal Rese rve District— ,Boston— ° " . m 645.034 8.9 693.541 799,721 

e.— Bangor. .....- 3,019,004 3,071,967; —1.7 19,790,350 19,640,234; +0.8 606 ,973 5, ames, : , 

pened: . ........ 16,305,371 21,048,872) —22.5 114,833,220 120,720,410} —4.8 3,314,800 6,397 ,804| —48.1 3,664,812 4,916,984 
Mass.—Boston- . ---- 2,151,000,000| 2,374,000,000] —9.4| 14,203,644,094| 15,028,265,716| —5.5|| 515,000,000] 531,000,000) —3.1) 466,000,000) 466,000,000 

Bee RAVE Qcceccso 4,403,700 5,591,959) —21.2 35,482,460 40,786,712}; —13.0) 945,409 1,113,885} —18.1 1,665,281 1,894,984 

MOIVOkS... 2. oon 2,676,031 3,026,493} —11.6 17,508,094 [AGGRO MB 0 codeeasel | sdbusaua “aes ee meee 

See 2,474,983 5,869,045| —57.8 26,528,828 38,449,656} —31.0 505,569 1,181,419} —57.2 1,037,947 1,153,594 

New Bedford___-_-- 4,032,414 ’ ,402| —22.9 31,006,351 37,602,370} —17.6 959,025 1,042,050} —7.9 978,548 1,120,589 

Springfield. .....-- 20,109,385 26,285,700] —23.1 146,634,246 175,260,239} —16.3 4,610,122 5,451,220] —25.4 5,250,576 5,316,281 

NCEE. nennsce 15,145,731 17,663,280) —14.3 107 ,307 ,512 115,330,725; —6.9 3,060,091 3,766,858} —18.7 3,585,548 3,635,007 
Conn.—Hartford..-- 64,863,304 92,450,210) —30.0 494,184,159 601,559,747} —17.9 13,581,294 21,346,131) —36.3 16,829,044 19,159,236 

New on livin is ack 36,142,349 gy pair A 248,193,654 269,733,165; —8.0 6,503,468 8,780,155| —25.9 7,948,928 8,786,033 

Waterbury _...-.-- 9,213,500 12,178,700} —24.3 502,000 99.740.900) 163i) evednccel. - sounssae icuwel  . écomesiont -.) -ouaene 
R. I.—Providence-- - 53,778 ,000 75,764,000} —39.0 419,122,900 502,814,700! —16.7|| 11,018,000} 16,973,700] —35.1] 14,602,800) 12,988,200 
N. H.—Manchester-- 2,118,905 3,397,812} —37.7 21,306,953 22,982,145) —7.3 749,391 897,526) — 16.5 825,920 684,325 

Total (14 cities)_.._| 2,385,282,677| 2,689,456,002} —11.3} 15,954,044,821 17,073,083,665, —6.5|| 560,854,142) 598,595,782} —7.3) 523,082,945) 526,454,954 
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CLEARINGS—(Continued.) 
Month of July. Seven Months Ended July 31. Week Ended August 2 
Clearings at— 
Inc. oF inc. OF Inc. or 
1930. 1929. Dec 1930. 1929. Dec 1930. 1929. 1928. 1927. 
s ederal R Di i N \ k ad 4 ° = . : = : . 
econd Federal Re|serve strict|—-New York. 

N. Y.—Albany..-.--- 31,051,584 30,255,384 +26 202 ,432 434 191,914,489) +5.5 8,417,569 6,568,746) +28.2 6,755,374 6,813,714 
Binghamton ..---- 6,440,739 7,656,935) —15.9 42,160,048 45,745,640| —7.8 1,646,388 1,879,628] —12.4 1,992,7: 1,990,942 
DE s « cduwwwsde 215,377 814 325,389 ,356| —33.8| 1,569,890,564) 1,895,198,352| —17.2 48,132,090 69,304,629) —30.5 59,923,580 51,943,811 
Da scevacuses 4,543,229 5,761,200} —21.1 30 403,897 37,262,305) —18.4 924,488 1,129,762} —22.1 1,473,130 1,068,590 
Jamestown...----- 5,227 835 6,607 ,750| —20.9 38,635,221 41,385,790| —6.7 1,083,821 1,257,887| —14.0 1,290,417 1,227,390 
New York.....--- 29,768,224 369] 40,207,748,959] —26.0|219,666,012,743/268 700,150,971] —18.3||6,726,774,449/9,727, '472,181| —30.8|7,034,516,524|6,197,289,924 
Niagara Falls_.---- *4 000,000 7,967 ,930| —49.8 32,181,557 47S SG CE ecleccact . sanereed aval ivepéeewee’ ian 
Rochester........-- 53,544,145 82,975,315| —35.5 371,422,729 496,361,981) —14.2 10,213,166 17,514,863) —41.6 13,893 ,636 15,862,073 
Syracuse......-... 25,733,261 35,827,865| —28.2 175,698,412 224,060,984] —21.6 6,363,955} 13,883,485] —54.1 7,391,222 7,119,747 

Conn.—Stamford- - -- 19,984,867 24,902,789) —19.8 126,843,945 140,034,519] —9.4 3,493,084 4,704,403) —25.7 4,027 ,000 3,880,139 

N. J.—Montclair-.-- 3,438,505 4,620,606| —25.6 24,572,490 30,717,272] —20.0 622,767 1,113,605] —44.1 853,911 1,047,792 
Gg aaae 152,870,618] 164,576,139] —17.1| 1,077,859,934] 1,032,601,897| +4.4 40,126,697} 33,654,654) +19.2| 29,291,695) 24,945,202 
Northern N. J.---- 177,425,778 223 ,869,065| —30.8}] 1,393,241,568) 1,457,857,922) —4.4 43,880,743 65,608,453) —33.1 44,428, 44,994,898 
| Rp ees 7,704,921 8,090,612} —14.8 53,907 ,678 65,780,925) —B.4il ccsccescs] 8 ccccesas minal.) oheutanaal o: Guinean 
Total (14 cities) - -~-|30,475,567, 665 41,136 ,249,905| —25.9|224,805,263,220/274,396,720,361| —18.3||6,891,679,217|9,944,091,296| —30.7|7,205,837,797/6,358,184,222 
Third Federal Reserve Distriet|—Philadelphi|a— 

Pa.—Altoona ...--.-. 6,243,992 7,643,239; —18.3 41,562,880 46,410,531; —10.5 1,810,510 1,532,527) —14.4 1,527,784 1,687,558 
Bethlehem... -.-.-- 18,298,193 26,163,342) —30.1 142,765,348 164,869,941) —13.8 4,785,820 5,781,500| —17.2 4,503,536 4,427 685 
ES 5,112,184 6,529,722| —13.8 31,360,459 38,028,092) —17.5 1,124,574 1,261,785} —11.1 1,396,243 1,407,696 
Harrisburg....-.-. 18,337,116 22,176,088} —17.3 132,959,217 Poste eee fy er eae Pre. BR RR ere 
Lancaster. ....---- 8,158,423 8,670,199} —5.9 61,814,706 64,521,873] —4.2 1,804,080 2,068,610} —13.3 1,642,846 2,014,135 
Lebanon. ....----- 2,971,629 3,421,201); —13.2 21,128,611 0,137,700, +60 ccccsese] El sisecs icant 8 6| Weeekeee | Saceenone 
Norristown ...--.- 3,521,533 4,195,664) —16.1 22,789,433 27,225,144] —16.3|| | --------) wan nnn-se oe ee ne ee ae eee 
Philadelphia -.---- 2,208,000,000} 2,628,000,000} —16.0) 16,362,000,000| 18,074,000,000, —9.5)| 470,000,000 558,000,000} —15.7| 502,000,000} 531,000,000 
Rs ake wixeeunan 15,145,928 20,787 ,564| —27.2 111,176,083 134,965,314 —17.7 3,336,586 4,304,991| —22.5 3,966,518 4,091,954 
Geranton.......... 20,307 ,952 27,881,125) —27.2 146,055,829 194,977,630) —25.1 5,551,381 6,681,366] —16.9 6,679,537 7,278,311 
Wilkes-Barre____.- 15,773,459 18,111,002! —12.9 104,094,143 120,489,063) —13.6) 3,397,920 4,248,794) —21.8 4,490,395 4,592,472 
ee 8 ,603 ,876 10,639,699, —19.1 61,800,784 67,752,174, —8.8 1,929,858 2,460,491) —21.5 2,361,553 2,249,587 

N.J.—Camden.--.--- 9,360,763 11,434,858} —18.1 68,545,661 of oh. Ee eee ee ee ere A OE, eee se ee 
BE nepbsccens 22,032,000 25,998,222; —15.5 135,687 ,000 169,797,719, —20.0 3,601,000 4,713,709 —23. 6 6,405,467 6,885,921 
Total (14 cities)_._.| 2,361,867,048] 2,821,651,925, —16.3] 17,443,740,154| 19,346,221,568} —9.8|| 496,841,729) 591,053,773] —-15.9] 534,973,879] 565,635,319 
Fourth Federal Rejserve District oe ee _ 

Ohio—Akron......--. 20,495,000 157,000} —41.7 146,725,000 224,933,000} —34.8 3,902,000 7,280,000) —46.4 6,963 ,000 7,331,000 
| ees 18,161,349 32° 324,424) —18.7 130,007,921 145,959,693) —10.9 3,061,130 4,230,936) —27.6 3,851,216 4,299,738 
ED os teas mw mw wo & 285,049,634 357 ,424,731| —20.3| 1,972,241,491| 2,320,974,502) —15.0 52,338,050 70,958,196) —26.2 71,162,862 69,434,145 
Cleveland......... 589,188,379 721,180,097} —18.3| 4,046,546,337| 4,597,381,204) —-12.0 122,191,223] 157,766,527; —22.5| 124,794,000] 118,079,537 
Columbus. ........ 71,795,900 83, ,800| —14.1 480,793,300 523,181,100, —8.1 14,886,100 17, 400, —15.5 17,875,400 19,246,600 
ie ceed 4,704,507 6,149,903) —23.5 29,989,238 32 158,440) 190.3) ccccects] | ccc wwsce ee a ee er 
a 1,780,443 2,213,822) —19.6 11,261,996 2 Tay BSS | ees ere a satuueaal' sbeeowee 
a 8,330,044 9,858,833) —15.5 57,574,490 63,418,969; —9.2 1,724,193 2,250,407] —23.3 1,742,137 2,072,592 
Youngstown __..-- 24,091,460 34,757,283| —30.8 162,808,254 199,645,626) —18.4 5,188,822 6,840,492) —24.1 5,809,753 5,288,930 

Pa.— Beaver Co...-.. 2,338,614 2,555,920! —9.7 13,951,758 ei i Bo kB Beers ost. andéhneh ° scene 
DNS iiisnwuwan 802,221 1,007,454) —20.4 5,577,374 Ri ten. “IE § cnensacth,  cpmieees Lt , ihebea male 
Greensburg. -...... 6,744,960 8,517,504| —20.8 34,234,835 fo ee FF eee oe Coon \wseneehoul ° geatteke 
Pittsburgh. -...-- 859,315,773 903,821,296) -—4.9| 6,487,082,245| 5,864,025,355) —6.4 188,056,378| 222,524,757) —13.5| 177,533,584| 179,754,514 

Ky — Lexington. -_.. 6,541,426 7,125,680} —8.2 3,739,230 y ’, F pee > eo ae Cenck . seceseud  * «eubee 

W. Va.— Wheeling - . - 18,457,017 19,826,632) —6.9 116,257,167 pan eee,t ee 1B.) Cccuwtessk |” 6g oeceees cote  cbeasesal  wéeabnue 
Total (15 cities)....| 1,917,796,727| 2,215,467,379| —12.4| 12,748,790,635| 14,274,057,977| —10.8|| 391,347,896] 489,460,716] —20.1| 409,731,952) 405,507,056 
Fifth Federal Rese'rve District—| Richmond— 

W. Va.—Huntington- 4,926,465 5,518,867) —-11.8 33,943,916 35,886,911; —5.4 955,960 1,148,861} —-24.8 1,220,013 1,376,939 

Va.— Norfolk....... 18,072,044 22,173,189] —18.5 126,539,012 145,278,232) —12.9 3,994,423 5,066,134) —21.1 4,369,516 4,929,368 
Richmond. .-.-.-.--- 189,301,036 180,615,779} +4.8| 1,325,418,935| 1,269,354,586; +4.4 ,238 ,000 41,616,000] —12.1 39,345,000 45,384,000 

N.C.—Raleigh..-..- 9,949,572 10,616,242 3 67,768,239 Tn 6“ || lwemeeted- - sasienon ecco 8 6 wenaneeal! . seaeenae 

8. C.—Charleston- .- 8,443,856 9,170,832} —7.9 63 ,697 ,346 65,657,861, —3.0 1,505,375 1,749,517] —13.9 *1,500,000 1,800,000 
Columbia. ..-..-.- 7,351,901 554, —14.1 64,692,444 Tice ~ .. sinembiel.  shadiendna antsl pied mnie 

Md.—Baltimore- --.-- 431,258 657 468,079,980| —7.9| 2,883,481,739| 3,037,327,665) —16.1 95,415,405) 119,584,974] —20.2} 112,002,287) 132,700,749 
eee 2,341,686 2,313,377, +1.2 14,409,021 13,675,171 +>ES  \cttareedh .  neaenwos onal «itive: peopl 
Hagerstown -_------ 2.991.862 3,796,149} —21.2 18 ,926 462 S.A ite 8 amesensel .- = seemwaed —uecl .<tenenel a <--inede 

D,. C.—Washington--. 109,420,638 127,497,772; —14.1 785,670,846 878,545,618) —10.6 22,710,435 26,376,921} —13.9 26 ,852 ,422 26,419,902 
Total (10 cities) ...- 784,057,717 838 ,336,649| —6.5 5,384,547,960| 5,614,054,247| —4.1 162,819,598} 195,542,407} —16.7| 185,289,238) 212,610,958 
Sixth Federal Resejrve District—|Atlanta— 

Tenn.—Knoxville_-_- *11,500,000 14,135,745] —18.6 88,078,541 92,207,416] —4.5 *2 000,000 2,612,930} —23.5 2,657,000} *3,500,000 
Nashville. ......-- 90,748 626 101,280,832} —10.4 664,413,724 726,024,622) —8.5 19,887 ,987 22,287 ,824| —10.8 18,602,281 21,832,564 

Georgia—Atlanta_ _ -- 173,198,727] 238,417,632] —27.4| 1,343,010,107] 1,660,338,829| —19.9 37,616,075| 52,077,071] —33.8| 42,411,968) 41,097,785 
ON ERE 5,951,030 8,036,119] —25.9 50,627,518 61,710,991] —18.0 1,235,298 1,567,499] —21.2 1,607 ,387 8,972 
Columbus ....---- 3,336,483 5,159,152] —35.4 30,090 ,626 BF | rn eet Te Meee oot oacch. . memgebeal sme 
SS Pee See 6,699,567 7,481,474] —10.5 44,395,563 50,860,147) —12.7 1,466,652 1,506,510] —2.7 2,218,955 1,898,825 

Fla.—Jacksonville --- 50,176,366 61,257,757) —18.1 444,362,488 495,743,339] —10.4 9,787,381 12,363,370} —20.9] 13,614,397] 15,820,582 
NL  ccwemwacees 5,988,000 9,487,000) —36.9 90,376,000 93,021,000} —2.8 1,187,000 ,905,000) —37.6 2,048,000 3,894,000 
| eee 5,753,783 10,437 ,267 54.8 57,093,882 CO Rn wee 4040 cctdicawent siindeand ‘id «<guteeeed, -. <demeee 

Ala eee” a 72,610,852 102,655,136] —29.3 650,726,396 723 516,963) —10.1 14,037,702} 21,673,023} —35.3| 22,088,567| 23,241,664 
NE as, dt oa xisbin'e » 7,234,747 8,627 ,233| —6.0 56,923,987 55,934,489} +1.8 1,632,678 1,902,764] —14.2 1,677,285 1,591,997 
Montgomery - 3,101,693 6,507,752) —52.3 33 322,059 265 See). 08 Se. ~ aedemuceal-~~ weatitiaae ae Se ee eee Ta ee ee 

Miss.— Hattie: sburg - ee 5,580,000 7,420,000) —24.8 44,545,000 ee 8 ee? ee ee ee ae at  Reaebcorky* .debaeee 
Jackson .......... 8,338,894 9,715,000} —14.2 59,677,279 66,139,932} —9.8 1,437,076 1,787,000] —19.5 1,782,000 1,484,000 
Meridian __....--- 2,507,406 3,515,697| —28.7 21,325,888 S500 Sit) 19) cwk cael ~ -caweces Seek’. Sheadbdeck oT Jhb 
Vicksburg ____._-- 824,238 1,299,975| —46.6 6,047,054 11,191,815] —46.0 135,908 250,527| —45.7 322,298 322,389 

La.—New Orleans--- 177, 030,438 _ 215,615,933 —17.9| 1,396,412,637| 1,548,760,214) —11.8 35,127,889] 49,605,518] —29.1| 54,287,744' 52,017,374 
Total (17 cities) .___ 630, 580, 850| 811,049,704) —22.3) 5,081,428,749} 5,851,640,872| —13.2 125,551,646] 169,539,036] —26.0|] 163,317,882) 168,270,152 
Seventh Federai R'eserve At lan gn 

Mich .—Adrian----.-- 827,052 1,366,688; —39.5 6,702,156 8,872,790} —24.5 156,061 237,108} —34.2 248,146 251,440 
Ann Arbor. ._..-.- 3,333,763 4,551,016) —26.8 27,568,057 31,735,031 —13.1| 889,177 641,721] +38.6 1,060,406 1,134,925 
LS SR Sse 727,091,216; 969,694,103) —25.1| 5,355,318,461| 6,812,746,506| —21.4|| 154,447,957| 210,441,327] —-26.6| 196,353,790) 161,764,351 
ein iii accuse 11,707,194 20,370,547; —44.6 90,941 ,567 190,519,190] —31.3)) ..-.----)  --04---s welicl’  * «canteeat > | =iiiewem 
Grand Rapids... -. 22,512,365 31,667 ,035| —29.9) 166,701,687 238,736,246} —30.2 6,490,670 9,509,926] —31.7| 11,483,091 10,209,971 
a coder 4,467,859 9,080,745, —50.8) 40,210,828 ew a a eae Se ere es ee Se eS 
Lansing _. Bee 14,501,259 17.584.670! —17.5} 105,965,855 117,475,774) —9.8} 2,881,073 4,028,793] —32.4 3,108,145 2,953,002 

Ind.—Fort Wayne__- 13,718,525 19,372,187} —29.2 101,601,357 118,222,731] —14.0 2,630,034 4,075,584] —35.5 3,063,609 3,046,765 
ee 23,554,234 28,695,181] —17.9 160,174,840 Ee Bee YS ae ee eee ten iGe¥eerod-- ..-geees 
Indianapolis Sy pl 103,363 000! 121,838,000} —15.2 669,847,000 751,344,000} —10.7 19,550,000} 25,901,000} —24.5| 22,357,000) 24,464,000 
South Bend_-__._-- 13,992,263' 16,188,736] —13.5 83,339,544 99,729,102' —16.4| 2,036,144 2,913,976' —30.1 3,329,800 3,004,700 
Terre Haute______- 22,751,247 25,583,498} —11.1 157,716,629 165,562,724, —4.7 4,023,455 4,983,400, —20.8 4,330,400 5,308,384 

Wis.—Madison----_- 11,687,813 13,472,570! —13.3 83,516,836 98,617 728 ME ~atisenm iL oadkees nh <eweweesl- * soakopee 
Milwaukee_______- 135,365,890] 170,028,811] —20.4 922,979,493! 1,055,097,126| —12.6 25,128,489] 35,734,459] —29.7| 39,285,212] 42,503,696 
Co 3,664,479 4,680,588} —21.7 24,608,005 SE OO ne Mee. OS ON Ve ee Si.) “eee sek « Saaeeeee 

Iowa—Cedar Rapids- 12,936,911 14,635,790} —11.7 92,813,048 94,790,975| —2.1 2,635,609 3,349,949] —21.3 2,947,080 3,161,599 
Davenport... .....- 57,865,360 56,644,871} +2.3 394,327,987 ree? 26m le cea e re Aaead  ~sakexdcal °. Sacsee 
Des Moines. __-.-- 33,038,408 44,330,286) —25.5 280,402,449 299,792,236) —6.5 7,284,585 5,094,235) +43.0 9,593,925) 10,708,019 
Iowa City....-.... 1,849,972 2,227,298] —17.0 14,210,515 ve ye rer ae ae eae: a” See Cee 
mous City........- 24,492,544 30,987,674) —21.0 186,776,719 216,143,195) —13.6 5,617,774 6,924,714} —21.2 6,980,218 94,508 
Waterloo_......_- 5,261,877 7,670,325, —31.4 43 888 462 49,795,150) —11.9 1,044,717 1,430,026} —35.0) 1,420,902 1,328,319 

Mil.—Aurora_-_---__- 4,241,189 5,638,780] —24.8 33,058,270 pe tapetet Benen cust ieee | Sone 
Bloomington... ..- 8,068,303 8,494,939, —5.0 57,030,607 61,603,722) —8.5 1,924,051 2,150,864) —10.5 2,087 ,226 1,533,761 
DS oc amore 2,791,528,308) 3,100,359,119| —10.0| 17,917,961,941) 21,125,612,267] —15.2!| 632,911,831] 773,372,232) —18.1| 736,663,477] 678,126,110 
Deeser.. .......- 5,074,350 5,361,330] —5.4 37,150,476 38,630,722] —3.8 1,144,390 1,193,011; —4.1 1,182,736 1,353,659 
_ RR RIE 19,632,773 26,355,272} —25.5 149,899,621 181,682,082) —17.5 4,047,099 6,247,969) —35.2 5,210,714 5,078,880 
Rockford........- 13,380,337 18,128,217} —26.2 99,411,766 121,152,823] —17.9 2,755,782 3,474,790) —20.6 3,206,636 3,194,375 
Springfield. ....._- 12,349,915 13,028,790} —5.3 81,407,258 86,706,760} —6.1 2,990,243 1,668,103; +79. 3| 3,225,714 2,791,931 
Total (28 cities)_...| 4,102,258,406| 4,788,037,066| —14.3| 27,385,531,434| 32,606,991,939| —-17.1 880,589,141/1,103,373,187 —20.2 1,057,138,227| 968,112,395 
Eighth Federal Re/serve District|—St Louis— 

Ind.—Evansville- . -- 22,572,334 23,995,678] —5.9 141,542,640 167,003,471] —15.3 3,589,390 4,699,764) —23.6 4,962,672 6,051,355 
New Albany_____- 877,821 939,168) —6.5 £,125,957 ee eT | eee: aay eee ee: pe eae Bee re: 

Mo.—S8t. Louis... -_- 510,367,597} 598,870,261] —14.8) 3,742,065,134| 4,250,673,373| —12.0}} 109,800,000} 133,800,000; —17.9| 155,000,000] 136,800,000 

Ky .— Louisville... ~~ 160,519,867} 161,430,709} —0O.6| 1,166,551,483| 1,158,556,658} +0.6 31,594,792} 33,063,116) —4.4| 28,875,355} 33,157,118 
Owensboro_....._- 1,512,436 1,701,289} —11.1 13,179,361 12,644,348} +4.2 342,415 8,230; —9.5 460,213 457,212 
Paducah .......... 8,413,887 9,527,886] —11.7 65,149,705 , Be es ee eee Be Raa A GIRS Gems Ss 

Tenn.— Memphis. .-_-_ 69,060,075 80,270,827] —14.0 570,859,008 634,354,831] —10.0 13,576,404 16,099,033) —15.6 15,477 ,857 17,246,034 

Ark.— Little Rock. .- 53,194,392 59,531,000} —10.6 374,616,207 424,119,810) —11.7 12,344,283} 12,146,965) +1.6) 11,246,033) 11,959,800 

Ill.— Jacksonville. . . 938,238 1,852,402] —49.4 6,861,728 12,103,964) —43.3 231,085 7 —47.5 412,728 484,479 
NE oo weet ccee 5,386,786 6,960,883) — 22.6 40,330,421 45,814,882) —12.0 1,221,257 1,561,864 —21.8) 1,526,868 1,690,819 
Total (10 cities) ___- 832,843,433 945,081,103; —11.9) 6,126,281,644) 6,788,998,580| —9.8 172,699,626) 202,189,678 —14.6| 217,961,726; 207,846,817 
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Month of July. Seven Months Ended July 31. Week Ended August 2. 
Clearings at— . 
Inc. or Inc. or Inc. or 
1930. 1929. Dec. 1930. 1929. Dec. 1930. 1929. Dec. 1928. 1927. 
3 $ % 3 $ % $s 
Minn Dunit | "20 500 140] a7 108 ¢os| 56.5} 146,085,438] _ 232,284,304] —37 : . . : 
—Duluth...... ,509,140 47,103,665) —56. ,085, —37.1 3,819,585 9,824,734] —61.1 8,500,736 9,519,200 
M polis...---- 333,854,580] 417,906,091] —20.1| 2,313.469,014| 2,485,376,091| —6.9|' 71/264'458| 97/274 —26. 292, ‘719, 
Rochester ‘SPC ; 2°546,505 : 2.975,162 —M4 7h, 733.008 es oy 339 =i ideiniaath resins +8 — picts pgascem 
hivinmasos 00,645,988 19,645,894) —15. 565, —16.9|| 21,222,547] 24,795,600] —14.4] 28,392,94 27,098,1 

No. Dak.—Fargo- - .-. 8,675,224 9,356,512) —7.3 60,099,477 61,787,484 —2.7 1,741,153 2,008,013} —13.2 2'003°870 2971336 
Grand Forks. ----- 7,315,000 7,962,000] —8.1 46,308,000 SBADAO0O! POT ccwcdcuck eccadeed Pickens RL Mt, SMB eee ot 

qitee---; gc ORE 1,708 047 2,417,328] —39.7 He eet se'eaeene tet pe aa mE LR Ee Te eae 

Dak .—Aberdeen_ ,633,610 5,346,998] —27.3 614, ,225, —13.1 925,637 1,121,576] —23.4 1,342, ,204, 

Sioux Falls. on -n 2 8.535.848] 9,585,403] —11.0] 4.961.111 —§8.371-710] F145] | se ieee! Mebane 
ont.—Billings_ _.._ 469,414 ,988,816] —17.4 ,416, ,313, —19.4 495,072 698,548) —21.9 : ; 
Sree ren Spee] .Seseee tee] Shee mea il crassa cata re ee 

| PG 522, ,520,760| —17.1 769, 512, —11.4 3,020,994 4,610, —34, 145, 2,997, 
WG SS cbaind 74,250 676,915| —44.7 588,424 PERE “EO. weummenl . tomoans peas wed es pacrastind 
Total (13 cities)....| 51C,107,254| 649,907,578] —21.5| 3,538,918,812) 3,963,854,674| —10.7/| 102,489,446| 140,332,556] —27.0} 126,294,887] 118,228,129 
Tenth Federal Resjerve District.|—-Kansas Cit) y.— 

Neb.—Fremont -.... 383,338 1,704,914] —18.8 10,545,729 12,124,324] —13.0 310,750 479,821] —35.2 481,516 470,724 
Hastings.......... 2,145,056 2,418,830) —11.3 15,815,604 18,493,279] —14.5 492,140 635,754| —22.5 579,072 769,590 
Lincoln. .......--- ae iin are shane Pr A pe he byt see nen =z 431082.385 *4,500,000| —21.2 4,446,170] 5,851,256 
ica ssssccon ,115, 232, —14. 300,942, 371,789, —65. 1,324,001] 47,995,825} —27.9} 43,124, ,160, 

Kan.— Kan. City--..- 10,408,825 10,714,883] —2.9 571,841 1 ae SS eet Bilinsinccsa ee sie, Ree 5: rie ee 
Fe om o---2------ ee tan ert “3 2 a Lit - etter wr pry 4,758,239] —47.0} 3,934,335] 3,732,159 

woe wccecee ,306, 150,156] —24. 214, —4. ,461,963} 11,009,971] —32.1} 10,856, 9,090, 

Missouri—Joplin -._- 3,770,716 5,541,597| —31.9 30,508,137 Fi ee er Seiad Bee: Bee ek he ve 
Kansas City_...... 582,657, 754,608,861] —23.8 3,782,003,483| 4,228,390,470 —10.6|| 120,001,232, 175,432,432] —31.6 160,211,838] 145,916,810 
8t. Joseph_..._..- 23,502,875 33,747,064] —30.4 175,577,455 216,416,773] —18.9 4,572,878 ,109, —43.6 ,039,000 6,931,619 

ae gaat “(aan Eee 51,289,730) —19.4 me At tag tt rk ptt we easescesl 8 asveseca aseal casmensel  <quecsne 
io. —Col. Springs - - 440,596 6,976,417| —22.0 913, 797, —17.6 213,117 719,054 —70.4 960, 1,256, 
DORIEP. ..cncconcs 133,971,146} 162,702, —17.7 915,606,950} 1,122,565,516| —21.9 a a ?ame ae 

a bhai 6,843,629 7,845,527) —12.8 46,955,427 51,278,062} —8.4 1,268,391 1,578,062 —19.6 1,492,152) 1,239,004 
Total (14 cities)._...| 1,067,106,577| 1,342,343,854| —20.5] 7,116,066,155| 8,064,893,033] —11.7/| 181,258,961] 255,218,179] —28.9] 233,124,990] 215,398,969 
Eleventh Federal |Reserve Distr\ict.—Dallas. 

Texas—Austin....__ 5,897,676 8,002,862] —26.3 45,660,109 58,382,914] —21.7 1,106,715 1,776,712| —37.7 1,505,580 1,235,243 
Miss dettean! 7,469,261 9,384,313] —20.4 58,906,261 O7,208 008) 18.0) © wc.cccacl | sucaneue ake Ligeia 1) Oz odie 
160,236,652] 216,056,756] —25.8| 1,240,183,776| 1,586,335,401| —21.8|| 36,578,722) 45,595,268] —19.7| 48,170,006] 38,827,901 

Nees, 23,125,167 408, —9.0 185,031,807 186,696,647) -—-9.0}) -....---} -.-.---- ben, .chmpcemel \ > minal 
Forth Worth. ..__- '340,000 74,641,372| —43.2 319,504,629 421,916,346] —24.2 7,625,805| 18,105,014 —57.9| 13,008,376] 11,083,945 
Galveston. ......__ 15,021,000 065, —28.7 101,478,290 151,018,000] —32.8 2,630,000 310,000] —38.9 5,671,343 ‘919, 
Houston. __......_ 129,976,128] 158,616,086] —18.1 956,977,990} 1,102,959,231] —13.3}) eee} Lele Cot ae «*x@awenzal:.\ocweede 
Port Arthur_____.- 2,908,197 ,580,021] —18.8 21,940,636 582, a saeccanih ° wodaieiion SE Ee ree eS Aner: akan 
Texarkana_____.__ 1,873 159 2,429,622] —22.9 15,278,664 17,568,900} —14.1})  .......} 2 22 eee OK MR EES Tia ae ea’ 
Wichita Falls_____- 10,328,000 12,118,000] —14.8 65,368,384 78,800,246] —17.1)}  _--------} eel cobalt: Sathaseceie, emul 
.—Shreveport._... 18,726,052 21,502,856] —12.9 154,234,205 155,798,096] —1.0 3,862,989 4,225,470] —8.6 4,440,072 4,214,760 
Total (11 cities)_...| 417,901,292] 552,805,879] —24.4] 3,164,564,751| 3,850,259,763] —17.8 51,804,231] 74,012,464] —29.0] 72,795,377| 62,280,849 
Twelfth Federal Rieserve Distric|t—San Franc|lisco— 

Wash .—Bellingham _- 5,086,000 4,146,000] +22.8 30,959,000 26,382,000] +17.3/| 35,105,996] 50,805,977] —30.9] 46,291,408] 46,986,048 
Sci caneenec 169,195,120| 233,167,674| —27.5| 1,204,937,414| 1,547,294,585| —22.2 9,148,000] 11,354,000} —19.3} 12,139,000] 11,885,000 
Spokane_.___.___- 49,160,000 58,475,000 —15.9 336,590,000 377,122,000] —10.8 648,620 1,209,862 —46.4 1,197,534 1,213,320 
TE, ceaccacceu 4,264,298 6,183,011] —31.0 32,988,927 SE FOR UOT S40 9 cncccacel | <ocacace ik wenedek  <aoumeee 

Idaho—Boise________ 6,032,548 5,874,674, +2.7 39,522,356 eS I rea: ae sere ES Be ee Bil TCP 

Oregon—Eugene-.-.-__ 1,876,000 2,323,000} —19.2 13,245,239 15,327,313| —13.6 30,667,370| 37,630,598] —18.5} 37,491,583] 36,991,168 
Portiand.......... 149,058,099] 179,892,368) —17.1| 1,042,190,815| 1,157,143,273] —10.0 16,460,707| 18,617,782] —11.5} 16,177,352) 15,621,275 

Utah—Ogden _______ 6,630,304 7,110,211] —6.8 45,724,308 See <“EE | olseacul’ acabawte ceaee . ~. Gelert”, coe 
Salt Lake City____- 76,759,609 90,625,529] —5.3 533,946,333 ee Sears Scat PB BRR eS: ee 

Arizona—Phoenix_.__ 14,777,000 18,917,000] —33.0 125,508,000 Re = IRON Coca.caal  ” caseneaa ciel... sckecouul,.’. ateenee 

Calif.—Bakersfieid ___ 8,748,736 6,111,699) +43.2 53,065,222 ok. 8 "Sk a pee ee Jace. asta. Coe 
Berkeley_......._- 21,352,896 22,388,734 —4.6 140,377,156 IAT RON SOO, Bill meceennnl | eacaeccs Rok gle RIM aie 
IE ois olcwce cas 9,465,906 16,117,776] —41.3 89,869,226 105,851,949} —25.1 1,820,787 3,675,643] —50.4 3,381,092 3,734,191 
Long Beach_-__..-- 32. 097,687 39,675,951] —19.1 224,410,414 274,062,612) —18.1 6,285,439 8,300,234] —24.2 7,677,125 7,759,726 
Los Angeles_.....- No Longer repjorts clearings. No longer} report |s clearings 
Modesto. ......._- 5,062,261 4,869,819] +4.0 30,957,410 Pee: EGE .cacassaul > < xadegeiin Pe ie Spc SEE Ge 
Oakland_.._....-- 69,014,010 85,427,202) —19.1 474,208,048 587,781,138] —21.3 12,664,051] 17,280,825} —26.7| 17,076,553] 17,200,974 
Pasadena________- 24,854,964 28,740,550) —13.5 183,392,227 230,441,365] —20.4 5,076,517 5,490,446] —7.5 5,575,661 6,251,910 
Riverside. .._____- 4,470,155 5,459,798] —18.1 32,343,778 DO 266 266) = 17.8 ccccwccal) | sedaceee ep a SOR TS SoS 
Sacramento. -_____- 31,068,028 32,002,005| —11.9 208,797,648 220,465,961] —5.3 4,514, 616 6,034,608] —25.2 6,427,770 6,399 ,231 
San Diego_______- 23,342,407 27,835,940] —16.1 169,375,964 184,770,514] —8.3 4,349,012 5,280,067] —23.6 5,319,788 5,115,191 
San Francisco___._ 813,763,064] 888,667,977; —-8.4| 5,891,320,072| 6,184,097,927| —4.7|| 176,382,289] 186,409,417| —5.3| 195,659,000] 182,548,000 
ee 14,133,112 16,408,126] —13.8 90,200,163 96,271,242) —6.2 2,789,442 4,272.120| —34.6 3,423,645 3,143,915 
Santa Barbara_____ 9,344,030 9,061,989} —16.9 61,154,754 60,675,258] +1.2 1.604.785 1,682,616] —4.5 1,601,526 1,418,483 
Santa Monica_.__- 9,493,384 10,803,469] —12.1 59,937,444 68,160,853] —13.1 1,768,381 2,189,565) —21.2 2,211,133 2,362,693 
Santa Rosa__-._-- 2,123,437 2,253,648} —5.7 14,236,128 Tee =—O.00 § ccneccesl . Medansens a See. ween 
Stockton __._____- 9,809,200 12,875,300] —23.9 65,456,200 77,357,400| —15.4 1,718,300 2,433,100] —29.3 2,484,600 2,645,500 
Total (26 cities)_...] 1,570,982,255| 1,816,414,450] —18.5] 11,192,714,246|] 12,323,284,098] —9.1|| 311,004,412] 365,666,860) —15.9| 364,134,770| 351,276,625 

Grand total (186 cities) ]47,056,351,901/60,605,801,494) —22.4/339,941,892,582!404,154,060,777| —15.9||10328,940,045|14126,075,933| —26.9|11093,683,670|10059,806,445 

Outside NewYork-.__ |17,288,127,532/20,398,052,535| —15.3]120,275,879,839]185,453,909,806] —11.3]|3,602,165,594/4,398,603,752| —18.1|4,059,167,146/3,962,516,521 

CANADIAN CLEARINGS FOR JULY, SINCE JANUARY 1, AND FOR WEEK ENDING JULY 31. 
Month of July. Seven Months Ended July 31. Week Ended July 31. 
Clearings at— 
Inc. or Inc. or Inc. or 
1930. 1929. Dec. 1930. 1929. Dec. 1930. 1929. Dec. 1930. 1929. 
Canada— $ : % $ % 3 $ % $ $ 

SEES i,w:inochsaeuce 593,163,989] 753,447.231] —21.2] 4,113,036,158| 4,657,057,546] —11.7|| 109,384,834] 143,275,862) —23.6| 159,657,757| 122,175,619 

te jes 471,064,977| 614,223,645] —23.3] 3,628,674,639] 4,595,652,546| —21.0|| 85,901,945) 115,475,427) —25.5) 130,573,485) 89,052,441 

Winnipeg -..-.--.--- 228,441,228) 351,758,028) —35.1] 1,385,815,852] 1,732,555,355| —20.1 45,768,600} 75,156,190) —39.1} 81,159,631) 62,997,329 

Vancouver........-- 84,830,230]  102,122°950] —16.9 ,02 738,575,089] —19.8 16,078,195| 22,251,187| —27.7| 20,731,120] 18,141,531 

eae 32,229,387 35,723,865] —9.8 219,552,103 257,639,805] —14.8 6,130, 6,640,257| —7.6 34,315 6,328,492 

DS a 32,183,636 34,076,190] —5.6 195,293,583 207,622,649] —5.8 5,741,337 7,527,969} —23.6 6,731,204 6,689,953 

ere Aes 17,209,638 19,071,154] —11.8 100,657,556 118.889,385| —-15.3 2,741,853 3,565,821] —23.1 4,955,874 3,667,359 

QE SS at 25,773,708 29,748,161] —13.4 183,655,668 201,187,458] —8.7 4,856,399 6,382,656) —24.1 6,655,460 :209,097 

CRY. .cacsacondac 30,176,722 47,258,339| —36.1 265,234,023 393,635,822 —32.6 6,064,196} 10,415,464) —41.7 9,003,574; 12,479,338 

iy Sea 10,954.261 15,226,572] —28.1 72,989,710 92.548.793| —21.1 2,246,956 3,363,748| —33.2 2,794,573 2,767,289 

Vistorie.. . . -ccceccne 12,194,197 13,650,292) —10.7 75,344,712 87,988,793} —14.4 2,030,962 2,375,079] —14.5 402, ,318,441 

| eee: ,438 ,099 15,641,375| —7.7 98,321,884 105,769,261] —6.9 2,765,018 3,010,492} —8.1 3,109,534 2,694,210 

Edmonton. ...------ 24,743,253 28,634,749| —13.5 175,039,112 205,562,125] —14.8 4,231,320 6,068,413] —20.2 6,041,672 5,981,089 

ee 20 363,325 27,510,835) —26.0 133,783,185 173,628,327| —33.0 3,223,545 7,437,013) —57.4 8,130,136 ,092,061 

Brandon. ....<casc-s 2,297 ,994 3,307,183) —30.5 14,663,827 19,115,045} —23.3 483,999 641,338) —24.5 99,795 683,844 

Lethbridge. ...----... 2,477,533 3,083,078] —19.6 15,302,535 19,705,500] —22.3 496,233 646,699] —23.3 761,761 584,452 

Saskatoon-....--.-- 10,341,759 12,736, —18.6 65,773,909 76,392,004) —13.9 2,083,915 2,939,856] —29.1 2,931,486 2,666,941 

Moose Jaw..-------- 5.097.660 6,643,764] —33.3 36,163,925 40,249,974) —10.2 1,037,344 1,312,028] —21.2 1,152,171 1,499,100 

Brantford.....--.--.. 5,109,854 7,363,956| —30.8 34,384,249 44,962,113) —23.5 916,876 1,443,289, —36.4 1,466,955 1,089,173 

Fort William_.--.--- 4,067,879 5,511,134] —24.8 24,741,638 28,377,055} —12.8 647,344 1,076,646| —40.2 1,072,536 726,289 

New Westminster. -- 3,990,175 4,508,475| —11.5 26,161,726 29,290,821] —10.7 809,473 939,294] —27.8 1,048,390 1,059 ,952 

Medicine Hat_....-- 1,501,367 2,178,878| —31.2 9,590,201 14,235,232] —32.6 222,610 333,232] —33.2 413,776 307,758 

Peterborough. .-..-.-- 4,725,191 4,369,318} +8.1 27,169,578 29,965,423} —9.4 756, 963,027| —21.4 895,154 511,704 

Sherbrooke....---.-- 4,064,079 4,482,188] —9.4 27,830,447 31,203,652] —10.8 654,918 857,864| —26.6 954,801 1,013,622 

Kitchener__.......-- 5,028,615 5,870,687| —14.3 36,696,915 40,818,392} —10.1 947,529 1,186,072} —20.1 1,100,542 977,778 

I te cawos! 17,826,584 30,507,791| —42.5 141,789,291 192,408,015| —26.4 2,994,338 5,859,366) —48.8 5,968,400 4,043,996 

Prince Albert..------ 1,958,854 2,402,482] —18.5 12,946,831 14,489,267| —10.6 393,212 498,015) —22.8 456,853 423,853 

Moncton.......---- 4,636,767 4,591,025} +1.0 30,292,054 29,471,184] +2.8 800,670 879,606) —12.9 799,594 892,691 

ar 4,484,516 4,567,534 —2.8 25,121,118 26,381,191] —4.8 956,573 702,466] + 36.2 741,812 793,218 

Chatham.........-. 2,573,341 3,280,722] —21.6 18,831,366 24,567,593| —34.4 503,293 677,921) —35.7 697,090 618,659 

ee: 3,081,832 3,895,060] —20.9 22,375,698 24,881,258} —10.1 515,603 975,004) —47.1 1,062,050 612,999 
Total (31 cities)____! 1,681,030,650! 2,197,393,119! —23.5' 11,809,367,514! 14,254,826,673'! —17.2 312,386,594! 434,877,291! —28.2! 471,588,624| 363,100,278 

* Estimated. a No longer reports weekly clearings. 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
July 23 1930: coaeds 


The Bank of England gold reserve against notes amounted to £155,479,281 
on the 16th inst. (as compared with £155,707,770 on the previous Wednes- 
day), and represents an increase of £9,519,197 since the Ist January, last. 

Gold from South Africa to the value of £764,000 was available in the 
open market yesterday and was disposed of at 85s. 1d. per fine ounce. 
£701,000 was secured for France and Switzerland and of the balance India 
took £30,000, the home trade £18,000 and the Continental trade £15,000. 

Movements of gold at the Bank of England during the week show a net 
effiux of £1,370,962. Withdrawals totaled £1,429,869, of which about 
£1,400,000 in bar gold was for France. Receipts amounted to £58,907, 
including £50,000 in sovereigns from Brazil. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 14th inst. to mid-day on the 21st inst.: 





Ezports. 
British South we ey | OS i? Bch siensentiniawes £36,218 
Se 2 SE wnnaews 38,220 
Other counteies.......<- io” *442 France -.._-..-- -- 1,741,496 
8 witzerland 8,450 
BEE diocese 13,805 
British India ,076 
Other countries 9 
£1,063 ,982 £2,301,311 


The balance of trade figures for India for June last were as follows (in 
lacs of rupees): 


Imports of merchandise on private account.-..-..------------- 1387 
Exports, including re-exports, of merchandise on private account... 2071 
Oe Ores OF BONG... wcecccccecccnsscccanesusccccostessenese 252 
INGE MbDOrts OF CIVEE. « - «wc cccc csnnccancccnnsnceseoccccesscceosea 122 
Cree DOCK, TOS PROT... occpenenwetechemcunacduutacensone 6 
Total visible balance of trade, in favor of India__........-...---- 311 
Net balance on remittance of funds, against India_..-.-..-..----- 10 


SILVER. 

The market has been quiet and prices have fluctuated only within narrow 
limits. Sales on China account have been more restricted, sellers being 
disposed to limit their offerings to slightly higher rates, and although 
America has sold on most days, a moderate demand from the Indian 
Bazaars has served to maintain a steady tone during the week. 

The market presents no new features and there is no indication at pres- 
ent of any marked change. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 14th inst. to mid-day on the 21st inst.: 


Imports. Exports. 

Ly oY A AAR eS ee £33,980 Netherlands........---. £24,210 
RS ORES: 1S 0O GREED 2 ncnccscusocns 9,200 
Other countries_.....--- E3080 E. eE ncacamicnne 31,768 
British India...........- 117,229 

Other countries. -.-....-- 495 
£60,481 £189,362 

INDIAN CURRENCY RETURNS 


(In Lacs of papas. -) 


” July 4 June po. 
Notes in circulat 1647 16373 
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Silver coin and bullion in India___........-.-- rt: 11333 11239 
Silver coin and bullion out of India_.......--.. —~--- tas 

Gold coin and builion in India--_......-......-- 3228 3228 3228 
Gold coin and bullion out of India__.......---. ---- eee anin 
Securities (Indian Government) -_.........---.-- 1838 1837 1833 
Securities (British Government) -_.........----- 73 73 73 


The stocks in Shanghai on the 19th inst. consisted of about 102,400,000 
ounces in sycee, 149,000,000 dollars, 8,100,000 Saigon dollars and 3,340 
‘ silver bars, as compared with about 101,800,000 ounces in sycee, 149,000,000 
dollars, 8,900,000 Saigon dollars and 3,220 silver bars on the 12th inst. 
Quotations during the week: 


—Bar Stteer per Oz. Std.— Bar Gold per 
Cash 2 Mos. Oz. Fine. 
a So cease asa on eb gam een 6d. 15 13-16d 85s. Li4d 
Ro 5: heres sug elericn wc sites Gorm 15%. 15%4d. 85s. lkd 
RR A gE See 5d. 154d. . 1d. 
I 6 aidan aisiatiae on Gaines 15 15-16d 15 13-16d. 858. 1d 
SN ok les od se'su ecw dh cnn oe a tw 15%d. = > ¥ 
sith (etches ccthkateslaniees-an euecenshe 16 1-16d 15 15-16d. 
MT ales 0.0 4 Gs die wk i cle @ 58d 15.823d. Bae. rf ‘33a. 


The silver quotations to-day for cash and two months’ delivery are each 
Md. above those fixed a week ago. 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 


Aug.2 Aug.4 Aug.5 Aug.6 Aug.7 Aug. 8 








1930. 1930. 1930. 1930. 1930. 1930. 
Francs. Francs. Francs. Francs. Francs. Francs. 
French Rentes 3% Perpetual... 88.75 88.80 88.65 88.60 88.60 
Freneh Rentes 4% 1917.._.... 101.90 101.95 101.95 101.95 102.00 
French Rentes 5% 1915-16_.... 100.75 100.80 101.75 100.80 100.90 
Banks— 
Banque de Franee............ 22,455 22,455 22,405 22,235 22,375 
Banque de Paris et des Pays Bas. 2,720 2,710 2,715 2,670 2,660 
Credit Lyonnais.............. 3,055 3,060 3,050 ¥ 3,035 
Union des Mines.............. 1,445 1,440 1,436 1,426 1,425 
Canal Maritime de SBues__..... 17,505 17,450 17,315 17,2&5 17,300 
Chemin de fer du Nord........ 2,345 2,350 2,360 2,345 2,350 
Afines— 
Mines des Courrieres.......... 1,444 1,432 1,417 1,417 1,407 
SD Scie nkcmnonie Holi- 1,166 1,164 1,167 1,159 1,160 
Soc. Miniere et Metallurgique de day 
PEON dhididbcecensece 906 904 913 901 902 
Public Utiltties— 
Cie. General d’Electricite...... 3,170 3,160 3,165 3,130 3,105 
Boe. Lyonniase des Eaux-____.. * 3,030 3,015 3,020 2,980 3,005 
Cie. Francaise des Procedes 
Thomson-Houston.......... 855 860 853 840 833 
Union d’Electricite............ 1,246 1,245 1,232 1,230 1,240 
Industrtals— 
Trefileries & Laminoirs du Havre 2,110 2,105 2,105 2,090 2,100 
Societe Andre Citroen......._. 700 700 695 690 695 
Ste. Francaise Ford..... ae 280 276 290 276 280 
SG; Aschunveenoe pa 935 934 925 925 920 
Pechiney.--..... -- 2,870 2,885 2,860 2,830 2,820 
1'Air Liquide eins 1,730 1,720 1,715 1,702 1,685 
Etablissements Kub]mann 1,039 940 945 942 940 
Galeries Lafayette........... ms 168 168 168 166 165 
ou— 
RAE ES een 4,015 4,050 4,050 4,040 4,040 





PRICES ON BERLIN STOCK EXCHANGE. ne 
Closing quotations of representative stocks on the Berlin 


Stock Exchange as received by cable each day of the past 
week have been as follows: 
Aug. Aug. Aug. Aug. Aug. Ag. 
2. 4. 5. 6. ae 8. 
Per Cent of Par 
Alig. Deutsche Credit SS aad BD ncccosnce 108 17 107 106 106 
Berlin. Handels Ges. (12)_---.--....---... 145 144 140 140 140 
Commerz-und-Privat-Bank (11).-...-.... 131 129 129 128 128 
Darmstaedter u. Nationalbank (12)....... 183 182 180 179 181 
Deutsche Bank u. Disconto Ges. (10) -...-- 126 125 124 4124 124 
DrepGne? BASE (10) .ccaccccesccncsasccce 126 124 124 124 124 
Ret GD) « 0 ocr cecwe <epeccapsoccce 241 238 #232 236 240 
Algemeene ee Unie (Aku) (0)---.. 87 87 84 84 90 
Allg. Elektr. Ges. (A.E 2 Gisawececsscce 139 138 136 #4135 #« «136 
Ford Motor Co., Sep ascvossncscese 185 185 185 191 194 
Gelsenkirchen BS Gp) wccccavewscece 107 104 101 101 + 102 
eee eee 136 133 129 128 132 
Hamburg-American Line (Hapag) (7).-.-.-.- Holl- 90 88 86 85 84 
Hamburg Hiectric Co. (10).........-.-... day 131 130 128 129 130 
Heyden Chemica) (5)..............---... 51 46 ao a 46 
Harpener Bergbau (6)-.............--..-. 96 94 90 92 OF 
PO IS UE aR eee 122 119 117 116 117 
1.G. Farben Indus. (Dye Trust) (14)_-.._- 150 148 144 142 144 
Kall wemle (7). ncccccascsccsoacsecaseces 126 126 123 126 126 
EE AO hin cndbetocsamemmgnbesoese 91 91 89 91 93 
Mannesmann Tubes (7)--.--..-.......... 84 83 81 81 82 
North German Lioyd (8)...-...-..--...-. 90 88 86 84 84 
Phoenix Bergbau (63}4)---.---.--.-....-.-. 77 76 75 75 75 
| eee 185 177 173 172 178 
Rhein. West!. Elektr. (R.W.E.) (10)...... 169 170 168 170 171 
Gachsenwerk Licht u. Kraft (734)...--.--- 90 88 88 88 88 
Siemens & Haleke (14)...-...--...-.-... 189 186 183 181 185 
Stoehr & Co. Kammgarn Spinnerie (5) ...--. 80 i 77 79 81 
Fr ke OS eee eae a. in we iz me 
Ver. Stahlwerke (United Steel Works) (6) -- 77 77 75 75 76 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Aug. 2. Aw. 4. Aug. 5. Aug. 6. Aug. 7. Aug. 8. 

Silver, p.oz-d. 15%d. 15 15-16d. 15 15-16d. 15 15-16d. 15 15-16d. 
Gold, p.fineoz. 84s8.11%d. 843.114d. $48.11%d. $48.11Kd. 843.114. 
Consols,24%- ---- 55% 5511-16 55% 55a 
British §6%.~-... .... HOLI- 103% 103% 103% 103% 
British 44%-- ---- DAY 99% 99% 99% 99% 
French Rentes 

(in Paris) .fr. ...- 88.75 88.75 88.65 88.60 88.65 
French War L’'n 

(in Paris) fr. ...-. 100.75 100.85 100.75 100.75 100.85 


The price of silver in New York on the same days has been: 
Silver in N. Y., per 02. (cts.): 


Foreign...-- 34% 34% 34% 34% 34% 34% 








Government Receipts and Expenditures. 
Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
Government receipts and disbursements for July 1930 and 
1929: 






































Month of July—— 
Receipts— 930. 1929. 
Ordinary— 
Ci iin hn nhac deed bdhsacciwdciotoe $26,199,749 $52,144,357 
Internal revenue 
SE ERs 6 cnghtiniidindbcddiadsbe nctebbsenesee 29,634,405 34,883,553 
Miscellaneous internal revenue............---..-.-- 57,576,672 54,594,900 
Miscellaneous receipts: 
Proceeds Government-owned securities— 
Foreign obligations— 
Principal 30,000 25,000 
DC ti Cc hibtnkbinnankbeeamadetee dementia 19,360 
Railroad securities. 290,425 253,972 
All others 262,455 272,838 
Trust fund receipts (reappropriated for —— pase 6,468,389 6,511,698 
Proceeds sale of surplus property..-......---.-- we 197,683 424,426 
SS SE Pe. cd diotinddsaeotdtneddnnen 2,262,463 2,309,818 
CRG GIGI s & 4k cdodccddksntvscen cuacscace 15,818,668 18.033 ,523 
ed. inn cca naecasheraadems as $138,740,909 $169,473,445 
Excess of total expenditures chargeable against ordinary 
receipts over ordinary receipts............--......- $145,568,972 $180,351,470 
Expenditures— 
Ordinary (Checks and warrants paid, &c.)— 
cl” ESE ee ee $198,583,682 $181,262,205 
ee Ge ee Oe O . . eccaoccnesccducwmucene 12,265,360 18,038,677 
Refund of receipts: 
SE SR en a a 2,013,669 1,751,355 
PEE a 6,351,582 12,103,354 
a ee ceeahneenon 1,411,378 1,030,998 
Operations in special accounts: 
tl EE I ge Re elt ae ae a epee a 28,578 171,101 
Be SN en oc wine wane wan minmede b3,723 b21,713 
ERS OE EE ee eee roe 261,351 3,117,228 
Agricultural marketing fund (net)........---------- ) See 
ee EE a oi Wik te heen cee 418,227 546,603 
Adjusted-service certificate fund........------------- 6171,348 398,578 
Civil-service retirement fund.¢.............----.----- 20,796,985 20,667,626 
Investment of trust funds: 
Government life insurance--.-.-.....----.------------ 6,151,518 6,439,214 
District of Columbua teachers’ retirement ..--...---- 244,256 b163 
Foreign Service retirement -_c........--.-.---------- 388,000 372,753 
General railroad contingent. .-......---.------------ 72,615 72,646 
INES cd ce sabendedanwocssetinseesne $259,278,881 $245,950,462 
Public ng retirements chargeable against ordinary rets.: 

LIE ¢ 24 connec nadacbbewanccsbdeanwmneten $25,000,000 $103,864,950 
ST ee a ee é 
DR, HOE, BB es 6 oo cc mcccacete <ccseedconecce 31,000 503 

RR ooo. oc ducer en nescdsse huss nnnathewoensce $25,031,000 $103,874,453 








Total expenditures chargeable against ordinary rets_$284,309,881 $349,824,915 








Receipts and expenditures for June reaching the Treasury in July are included. 

a The figures for the month and for the fiscal year 1931 to date each includes 
$40,101.28 accrued discount on war-savings certificates of matured series, and for 
the corresponding periods last year the figures include $45,348.24. 

b Excess of credits (deduct). 

c The amount of the appropriations available July 1 of $20,850,000 for the civil- 
service retirement and disability fund and $216,000 for the Foreign Service retire- 
ment and disability fund was invested in special issues of 4% Treasury notes matur- 
ing June 30 1935. Also other amounts available on July 1 for investment in the 
Foreign Service retirement fund aggregated $179,000, making the total investment 
on that account $395,000. Variations in the working cash balance account for any 
difference in amounts charged above. On June 30 like invertments were made from 
interest then due in the amount of $4,900,000 for account of the civil-service retire- 
Mont fund and $32,000 for account of the Foreign Service retirement fund. 
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Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of May, June, 
July and August 1930: 



































Treasury Cash and Current Liabilities. 
The cash holdings of the Government as the items stood 
July 31 1930 are set out in the following. The figures are 
taken entirely from the daily statement of the United States 
Treasury as of July 31 1930. 
CURRENT ASSETS AND LIABILITIES. 




















Holdings in U. 8. Treasury) May 1 1930. | June 1 1930. |July 1 1930.j;Aug. 1 1930. aiid 2 Tate et 
— fahtlittes — $ 
< ¢ < $ ORE OOM ede cccccecuce 735,311,682.88| Gold ctfs. outstanding __1,541,598,109.00 
Net gold coin and bullion_| 213,293,278] 204,221,269} 206,629,665! 204,023,516 ‘oid bullion... 2.2222. 2,752,330,444.20| Gold fund, Fed. Reserve 
Net silver coin and bullion ,304, 13,776,110} 13,218,032 11,823,412 Board (Act of Dec. 23 
Net United States notes..| _2/892,508| 3,211,497] 2,847,706] _ 3,259,691 eT pmecoase 
et national bank notes__| 18,332,542} 20,845,848] 19,319,704 23,712,841 21 1917) --.-.------- 1,742,020,101.91 
Net Federal Reserve notes ,604,1 1,762,730 1,764,465 2,099,500 Gold reserve. ......... 156 ,039,088.03 
Net Fed’! Res. bank notes 55,3 16,965 2,165 22,400 Gold in general fund... 47,984,828.14 
Net subsidiary silver_.... 5,434,747 5,243,449 5,234,097 6,057,499 
os 4'914.519| 5.168°350| 5,692,580) 5,273,381 —_ pnt ne ecsemans 3,487,642,127.08| Total.............-- 3,487,642,127.08 
ote.—Reserve against $346,681,016 of U. S. notes and $1,259,400 of Treasury 
Total cash in Treasury.| 258,831,532] 254,246,218} 254,758,414) *256,282,240 | notes of 1890 outstanding. ‘Treasury notes als 1 ! 
Less gold reserve fund..-| 156,039,088] 156,039,088] 156,039,088) 156,039,058 | dollars in the Treasury. nt, os 4 , 
os = in Treas’y| 102,792,444 98 ,207,130 98,719,326] 100,243,152 iiiin SILVER DOLLARS. 
D. in spee’l depositories, ssets— $ TAabtitttes — $ 
a Treas'y ; bonds, Stiver dollars........__ 495,437,720.00) Silver ctfs. outstanding. 489,026,255.00 
notes cer- Treas notes of 1890 
tificates of indebtedness} 133,691,000] 71,297,000) 296,626,000] 152,684,000 outstan aR ees 1,259,400.00 
Dep. tn Fed’! Res bank..| 24,710,815) 39,091,008} 31,587,027) 28,476,836 Silver dollars ingen. fund 5,152,065.00 
Pp. in national banks 
To credit Treas. U. 8... 7,325,192 7,086,243 8,162,532 7,112,486 Wb andeeweckacee 495,437,720.00i Total............... 495,437,720.00 
To credit disb. officers _ 19,131,867 19,427,904 18,914,766 17,670,364 GENERAL FUND 
Cash in Philippine Islands 625,336 931,249 “ 357,040 Aneto 
Deposits in foreign depts-| 3,139,409) 2,475,166, 2,265,109) 2,107,709 | Goia'(see above)... 47,984,828.14 Treasurer's checks out- : 
Dep. in-Fed’l Land banks.| -.......- eo] eeee------]|  ----------]  ---------- Silver dollars (see above) 5,152,065.00| standing._.....____. 621,778.63 
_ * United States notes_-_-__ 3,269,691.00) Depos. of Govt. officers: 
a ms a | 291,416,063| 238,515,700] 456,790,328] 308,651,987 paw ag hg ery notes... 2,099.500.00 Post Office Dept — 1,653 ,514.56 
Deduct current lisbliities_| 134°778:344| 133/906,199| 138:183,160| 120,376,001 National bank notes... 23,712'841.00| Postal Sav, System: 
Available cash balance-! 156,637,719! 104,609,501! 318,607,168! 188,275,986 | Yyinoreoin en om--- 9 -057,490.48 *Yulmoney..-. —7,693,998.76 
Iver bullion---------.  6,671,346.91| ___ Other deposita._- "500,699. 
* Includes Aug. 1, $6,671,347 silver bullion, and $4,237,544 minor, &., coin not Docluesifieds Gittins, °ONRR e eeuaea.te 
{ neluded in statement “Stock of Money. Sala cht aro acbeinion 1,035,837.01 courts, disbursing of- 
Deposits in Federal Re- TONG, ORs nucnanen 42,984,271.14 
gerve banks._.______ 28,476,835.96|] Deposits for: 


Preliminary Debt Statement of the United States 
July 31 1930. 

The preliminary statement of the public debt of the United 
States July 31 1930, as made upon the basis of the daily 
Treasury statement, is as follows: 

Bonas— 


ee SE OE Ts onc ccuncsecccansscces $599 724,050.00 
2% Panama’s of 1916-36.............--.--. 48 954,180.00 
2% Panama's of 1918-38...........-.----. 25,948 400.00 
34 SN | ee 49,800,000.00 
S35 Convertiel Remit... ncccccccaccscese 28 894,500.00 


20,491,620.00 





$773,811,750.00 
First [Aberty Loan of 1932-47— 
$1,392,250,350.00 
5,004,950 .00 
536,290,450.00 








1,933 545,750.00 
6,268 241,150.00 





8,201,786,900.00 














4% Treasury Bonds of 1947-52........... $758 ,984,300.00 
4% ury Bonds of 1944-54__........-.. 1,036 834,500.00 
3% % Treasury Bonds of 1946-56_.....-.--- ,087,100.00 
S315, Treasury Bonds of 1960-43-22... 359,042,050.00 
3% Bonds of 1940-43_.......--- J i 
” 3,136 ,986,600.00 
NE Pin cts ccnccdacencwes Tee ee 
Treasury Notes— 
34% Ser. A, 1930-32, maturing Mar 1932 $649,076,350.00 
3% Ser. B, 1930-32, maturing Sept. ib 1932 500,303,700.00 
344% Ser. Cc, 1930-32, maturing Dec. 15 1932 451,722,450.00 
$1,601,102,500.00 
4% Adjusted service—Series 1931 to 1935---- 627 ,700,000.00 
4% Civil service—Series 1931 to 1935------. 156,000,000 .00 
Foreign 1933 and 1935--..- 1,259,000.00 
2,336,061 ,500.00 
Treasury Certtf{tcates— 
3%% Series TS-1930, maturing Sept. 15 1930 $351,640,500.00 
3% % Series TD-1930, ma Dec. 15 1930 483 341,000.00 
2%% Series TJ-1931, maturing June 15 1931 429 373,000.00 





1,264,354,500.00 
Treasury Bills (Maturtty Vaiue)— 

Maturing Aug. 18 1930......-. ewetennn nian 

Maturing Sept. 15 1930.....-..- adecmedillia 


$104,600,000.00 
50,920,000 .00 





155,520,000.00 


Total interest-bearing debt.........--.....-..-----~----$15,918,521,250.00 
Matured Dedt on Which Interest Has Ceasea— 





Old debt matured—issued prior to Apr. 1 1917 $1,712,090.26 
Second Liberty loan bonds of 1927-42-_---.-- 314, 150.00 
Third Liberty loan bonds of 1928-_....------ 9, 300. 800.00 
3%% Victory notes of 1922-23 20,900.00 
4%% Victory notes. of 1922-23 $: rh 550.00 
EY BOE nacre cn meccndone 4,100.00 
Certificates of indebtedness-.-.-.-_.- 5,549,900 .00 
Treasury DIE... 0c. -ccncccecescose 2,000 ,00 





Treasury savings certificates........------- 1,575,025.00 
Debt Beartug no Interesit— 





25,236,515.26 
$346,681,016.00 

156,039,088 .03 
$190,641,927.97 


35,631,932 .00 
2,043,524.92 


3,441,472 .28 





Deposits for retirement of n«tional bank and 
Federal Reserve bank notes 
Old demand notes and fractional currency --- 
Thrift and Treasury savings stamps, unclassi- 
DR GOIE, Ge iccscdconsmacunconessteese 





231,758 ,857.17 


Deposits in ‘ak de- 
positaries acct. of sales 


Redemption of Fed'l 


Res. notes (6% fd., 








of ctfs. ofindebtedness 152,684,000.00 | ES Peer 36,813,822.56 
Deposits In foreign dep.: Redemption of nat’l 
Tocredit of Treas. U.S 286,083.48 bank notes (5% fd., 
To credit of other Gov- lawful money) ---.- 28,370,093 .24 
ernment officers__. 1,821,625.27; Retirement of add’) 
Deposits in nat’l banks: circulating notes,act 
To credit of Treas. U.8 7,112,486.29 May 30 1908__-.-- 1,900.00 
To credit of other Gov- Uncollected items, ex- 
ernment officers... 17,670,363.85| changes, d&c__.__.__- 1,735,923 .09 
Dep. tn Philippine Treas. SE EER SRS qo 
To credit of Treas. U.8 357,039.91 120,376,001.11 
Net balance__....... 188,275,986.43 
ho 308,651,987 .54 bine wateiwde 308 ,651,987.54 





Note.—The amount to the credit of disbursing officers and agencies to-day was 
$329,997,348.32, 

Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for 
the retirement of outstanding National bank and Federal Reserve Bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned, a part of the public debt. The amount of such obliga- 
tions to-day was $35,631,932. 

$1,721,700 in Federal Reserve Notes and $23,672,706 in National bank notes 
are in the Treasury in process of redemption and are charges against the deposits 
tor the respective 5% redemption funds. 








Commercialanud MriscellanecousAews 


Breadstuffs figures brought from page 970.—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
































for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
Receipts at— | Flour. | Wheat. Corn. Oats. Barley. | Rye. 
bbis.196lbs. bush. 60 lbs.\bush. 56 lbs .'bush. 32 lbs .\bus. 48 lbs.'bus. 56 lbs. 

Chicago _---- 208,000) 5,065,000} 1,974,000; 1,388,000} 106,000} 26,000 
Minneapolis..| __._-- | 2,155,000 166,000} 182,000) 481,000] 386,000 
PSS RE ee | 945,000) 81,000 87,000} 68,006} 10,000 
Milwaukee. - - 32,000; 335,000} 188,000; 382,000} 344,000 7,000 
TOES cocweel  cacceal Lee 11,000 ol eet 3,000 
Vee ot * TS | 89,000 11,000) ex 8,000 
Indianapolis..| ------ 884,000 468,000 C06.000, «s«éeu 10,000 
St. Louis..--| 142,000, 4,256,000} 515,000} 683,000} 27,000 7,000 
Peoria. ..-.-- 47,000) 84,000/ 402,000} 577,000! 59,000| 12,000 
KansasCity..|  ------ | 5,482,000} 543,000 ee eS SR. 68 
IE. . Saka an wile | 6,558,000; 329,000 SG 000, ascidche Satie. 
gee = SE | 1,222,000; 205,000 SRN .nnosasl  cctees 
Wiiite 5.) 5.250 | 1,130,000) Vi. Toc eee? eee Tiegh 
Mout. City...) s--wee | 419 000) 139,000 98,000; 11,000 3,000 
Total wk.1930 429,000 29,858,000, 5,039,000| 4,500,000 1,096,000 472,000 
Same wk.1929} 406,000 37,382,000) 5,267,000] 3,647,000] 1,526,000) 269,000 
Same wk.1928| 476, ae 24,870 000 8,275,000} 4,026,000) 1,115,000} 105,000 
Since Aug. 1— 

ee 429, 000 29,858, 000! 5,039,000} 4,500,000) 1,096,000) 472,000 

eee 406.0001 37,382,000 5.267,000| 3,647,000] 1.526,000| 269.000 

erie 476,000| 24,870,000! 8,275,000) 4,026,000! 1,115.000| 105.000 














Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, Aug. 2 1930, follow: 


j | | 





Barley. | Rye. 





Total gross debt----.-..-.---------------------------- $16,175,516,622.43 


COMPARATIVE PUBLIC DEBT STATEMENT. 
{On the basis of daily Treasury statements.] 


Aug. 31 1919 
When War Debt Was July 31 1929 
at Its Peak. A Year Ago. 
Gross Gebt...-.2.2.22--22 cc cc cnc cccccee= $26,596,701,648.01 $16,831,785,254.55 
Net balance in general fund-.....-...---- 1,118,109,534.76 150,932,756.37 





Gross debt less net balance in gen’l ftund--$25,478,592,113.25 $16,680,852,498.18 

















June 30 1930 
Last Month. July 31 1930. 
it OE oc neunaccnctichanontiaiel $16,185,309,831.43 $16,175,516.622.43 


Net balance in general fund-........---.-.- 318,607,168.11 


Gross debt less net balance in gen’] fund--$15,866,702,663.32 


188,275,986.43 
$15,987,240,636.00 














' 
Receipts ai— Flour. | Wheat. | Corn. Oals. 

bbls.1961bs. bush. 60 lbs.\bush. 56 ls. bush. 32 lbs.\bus. 48 lbs. bus. 56 lbs. 
New York... 255,000, 1,050,000) 31,000 16,000 pa ae es 
Philadelphia-_ 31,000 290,000 2,000 20,000 compe  aecmn 
Baltimore---- 21,000 1,137,000) 12,000) | RRS 208 | 1,000 
Newport News 2.000 «sauce het —_eeh pepe eegaal 
Norfolk_...-- 4,000 SF Fe ee eer 
New Orleans * 48,000} 87,000) 35, 000 9, ae iment “ttthewe 
SE eae ee SAO sen” 1)! eaickaalt’ *. acacdemioWmasdedl - aeanea 
Montreal ..-- 116,000, 2,351,000 43,000; 75,000) 91,000; 11,000 
Boston .----- 2p O00 co caecnsa | 1,000 900Gb. dvenna | onan 
Total wk.1930 506,000, 6,397,000) 124,000 146 ,00C 93,000) 12,000 
Since Jan.1'30 14,493,000, 82,146,000, 2,908,000 3,051,000) 500,000} 411,000 

pe ee | ae 
Week 1929_- 417,000 2,967,000) 93, 000 102,000) 362,000) 66 ,000 


Since Jan.1'29 15,449,000 110,847,000! 15,324,000) 11,451,000 20,751,000! 3.001.000 





* Receipts do not include grain passing through New Orleans for foreign ports 
On through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Saturday, Aug. 2 1930, are shown in the annexed 
statement: 



































Erports from— Wheat. Corn. Flour. Oats. Rye. Barley. 
Bushels. Bushels. Barrels. | Bushels. | Bushels. | Bushels. 
BG, TORE pescunven 1,092,000}  ...... Ta abbobal sercnd 72,000 
PE tikipne erences SEEEE ccenee] sensbeh ebewesh. seeded wearane 
Philadelphia......-.- Db EL} whnsoe D- agebesd .sestxel  bancos 
ee SE0.00GL  esvene Lh. spaewa: | ‘snaked “Mnendcard 
ide sicwssenew 24,000, ancece SU | asanedh . ‘seeneal seouced 
WONROTt NOWS..coo] cecccs| acoses Be sevecds sécaeudl | wedous 
New Orleans...-.... 202 ,000 3,000 al . esaewal edaail - asnsbe 
Galveston_.-_- ol LOCO RCEL -ssnsctl caoncetl eneseel «stedel sceent 
ear 2,351,000 43,600} 116,000 75,000 11,000 91,000 
Ne cnvencswal FESO  sawtenl ~~ sence eveessh§ wesseel “seeees 
Total week 1930_-.| 5,979,000 46,000} 228,668 75,000 11,000} 163,000 
Same week 1929.___| 3,565,000 1,000} 192,044 97,000 9,000) 1,566 .000 





The destination of these exports for the week and since 
July 1 1930 is as below: 























Flour. Wheat. Corn 
Exports for Week |—— 
and Since Week Since Week Since Week Since 
July 1 to— Aug. 2 July 1 Aug. 2 July 1 Aug. 2 July 1 
1930. 1930. 1930. 1930. 1930. 1930. 
Barrels.| Barrels. Bushels. Bushels. | Bushels Bushels. 
United Kingdom.|104,650 491,717] 1,056,000} 8,691,000 43,000 86,000 
Continent -...--.- 92,663 443,205} 4,851,000} 17,405,000} -.....-} -..--- 
So. & Cent. Amer.| 6,000 oo. Aare CRE ebesmel  taens 
West Indies_---_-- 12,000 ae 3,000) 3,000 8,000 
Brit. No. Am. Col. sexel cnseecl . sabia tt: nits. sees 
Other countries...| 13,355 46 ,365 72,000 os es ee 
Total 1930....- 228,668) 1,082,287) 5,979,000} 26,333,000 46,000 94,000 
OS 134,864 783,956| 4,956,000! 21,695,000 17,000 90,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 2, were as follows: 


GRAIN STOCKS, 





Wheat, Corn, Oats, Rye, Barley, 

United States— bush. bush. bush. bush. bush. 
BE BOikcacdngpwioden 40,000 28,000 141,000 68,000 13,000 
PE iinkiae ws tgs nats » Glee 8 sesnta 4,000 Ree ~ sevens 
Philadeiphia............ 935,000 4,000 60,000 24,000 1,000 
eee 5,486,000 15,000 28,000 17,000 113,000 
Newport News.....--.-.. iS en ee Oe ee 
New Orleans. ........... 3,220,000 68,000 47,000 1,000 141,000 
PG. cnwcbenwiubaws Se 0s s&h. eae. -s. Hae 30,000 
Fort Worth. ......<<.+<- 7,345,000 65,000 317,000 4,000 76,000 
PE nui rriincmbnan’ Oa 810,000 858,000 783,000 251,000 
Ce ckiewen 729,000 69,000 Pe; <namm. | “ehbeow 
| See 4,374,000 24,000 366,000 7,000 3,000 
iw eccdeneewddne 176,000 8,000 34,000 12,000 8,000 
RN cis on snae sie cuca aired 18,200,000 936,000 2,348,000 6,014,000 128,000 
RERWAUKGS.. ... . ccoccccce 1,250,000 161,000 651,000 237,000 123,000 
SD iardiae ateneen elie 22,024,000 26,000 330,000 3,474,000 436,000 
AI 22,599,000 77,000 1,717,000 926,000 2,419,000 
St DRS. cuscowsaewane 628,000 27,000 106600)" -sasasa 14,000 
ES Seen 6,014,000 118,000 226,000 28,000 9,000 
MNS CT ve bsndodonsd 25,114,000 72,000 15,000 6,000 79,000 
Ne ieee Rae tan tn Li  .- tk. caensios” . ae) adpalaiin 
SE 4,817,000 fs a ne 
St. Joseph, Mo......... 5,044,000 254,000 Shee ©- sdcdue 6,000 
PEA dbeedundueonae a Tree eilesus-|? evseens 
DE. wwenncwoded 2,366,000 256,000 Spee” | eedkeeetk | ainda 
0 ES 8,519,000 187,000 81,000 16,000 73,000 
CL op nwmacd wens Atak ,000 CGD. csnetie coherence 55,000 
Total Aug. 2 1930..-155, 192, 000 3,656,000 8,467,000 1,1618,000 3,978,000 
Total July 26 1930_..139,694,000 3,365,000 6,925,000 11,596,000 4,381,000 


Total Aug. 3 1929...137,730,000 8,902,000 7,641,000 6,606,000 5,544,000 

Note.—Bonded grain not included above: Oais—New York, 17,000 bushels; 
Buffalo, 124,000; Duluth, 5,000; total, 146,000 bushels, against 341,000 bushels in 
1929. Barley—New York, 278,000 bushels; Buffalo, 1,485,000; Duluth, 75,000, 
total, 1,838,000 bushels, against 2,373,000 bushels in 1929. Wheat—New York, 
996,000 bushels; Boston, 982,000; Philadelhpia, 2,196,000; Baltimore, 2,192,000, 
Buffalo, 6,822,000; Buffalo afloat, 1,800,000; Duluth, 27,000; on Lakes, 675,000; 
Canal, 2,729,000; total, 18,419,000 bushels, against 22,858,000 bushels in 1929. 








Canadian— 

I tinier jn as odie S.S06000 89s cc cnn 848,000 559,000 615,000 

Ft. William & Port Arthur36,754,000 -...-. 1,480,000 5,372,000 13,471,000 

Other Canadian......... ejteeee «andes 1,705,000 1,090,000 1,271,000 
Total Aug. 2 1930....56,882,000 -..... 4,033,000 7,021,000 15,357,000 
Total July 26 1930....58,034,000 _..... 4,431,000 7,109,000 15,969,000 
Total Aug. 3 1929....64,201,000 -..... 12,401,000 2,775,000 5,675,000 
Summary— 

ER ica Win aiemneéies 155,192,000 3,656,000 8,467,000 11,618,000 3,978,000 

Dns +s ncadacdon 56,882,000 -..... 4,033,000 7,021,000 15,357,000 
Total Aug. 2 1930...212,074,000 3,656,000 12,500,000 18,639,000 19,335,000 
Total July 26 1930_-.197,728,000 3,365,000 11,356,000 18,705,000 20,350,009 


Total Aug. 3 1929__.201,931,000 8,902,000 20,042,000 9,381,000 11,219,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, Aug. 1, and since July 1 1930 and 1929, 
are shown in the following: 























Wheat. Corn. 

Week | Since Since Week Since Since 

Exporis— Atg. 1 | July 1 July 1 Aug. 1 July 1 July 1 

| 1930. | 1930. 1929. 1930. 1930. 1929. 

Bushels. Bushels. Bushels. Bushels. Bushels. { Bushels. 
North Amer_| 8,880,000; 40,614,000 39,246,000 40,000) 294,000 504,000 
Black Sea_-- 208,000 1,544,000 456,000; 1,292,000! 10,133,000 52,000 
Argentina. -- 732,000; 4,896,000) 17,466,000) 6,311,000) 21,971,000, 21,517,000 
Australia .../| 1,440,000; 6,320,000; 5,744,000, -....-| ....-.) --..-. 
_ Sapa 880,000} 2,448,000) ee See. Se 
Oth. countr’s; 398,000} 4,118,000) 2,848,000) 1,812,000| 4,134,000! 2,221,000 
;. 12,538,000. 59,940,000! 65,808,000 9,455,000) 35,482,000 24,294,000 








St. Louis Stock Exchange.—Record of transactionsfat 
St. Louis Stock Exchange, Aug. 2 to Aug. 8, both inclusive 
compiled from official sales lists: 


























Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Prices.|\Low.  High.\ Shares. Ilpow. High. 
Bank Stocks— 
First National Bank-~-...20/_..--- 79 79% 28; 78% June} 90 Feb. 
Merc. Commerce-_-_-..-- 100! 24844| 248% 250% 92| 245 June; 301 Jan. 
Trust Co. Stocks— 
Franklin-Amer Trust__100 235) 235 235 10; 235 Aug.) 297% Feb. 
Mississippi Valley Tr. -100)-.....- 260 260 6| 259 July} 300 Jan. 
Miscell. Stocks— 
Amer. Cr. Indemnity - -.25}.....- 49 49 10} 45 Mar.) 49% Apr. 
Bentley Ch Stores, com. -_* 7 7 7 60 7. oe 13 «=Feb. 
Brown Shoe, com-..--- Sl ee 40 40% 10| 37% July} 42 May 
aaa 100 7 117. ‘(117 5} 114 Jan.| 119 May 
Coca-Cola Bottling, Sec. -1 574%| 657% 59% 976| 38% Jan.| 60% July 
ee. eee 25 25 5| 25 Aug.| 29% Jan. 
Dr. Pepper, com.......- 47 42 260| 27% Apr.| 50 June 
Elder Mfg, com..--.-.-...- ps para 20 20 57| 20 <Aug.| 23 July 
Ely & Walker D G, com_25}__..._ 26% 26% 60; 26 June} 29% Apr. 
lst preferred __..---- | 102% 102% 5| 96 Jan.| 103 July 
Fred Medart Mfg,com_..*| 22%] 22 22% 30} 21 #£Jan.| 25% Apr. 
Fulton Iron Wks, com. --_*/...... 2 2 500 % July 2% Apr. 
Hydraulic Pr Brick, preti00 oo innit 31% 31% 10} 31 July| 38% Feb. 
Internat] Shoe, com-_---- 55 55 55% 343} 53% June} 63 # Jan. 
Preferred. .... cscscs i60 pin dierks 106% 107 8| 104% Jan.) 107% June 
Johnson S & 8 Shoe. ...-- a 46% 46% 10; 40 June) 55 Jan. 
Mo Portland Cement. - -25 aes 30 30 30] 29 # July} 35% Mar. 
Nat. Candy, com..-.-...-- 22%| 22% 23% 140; 20% June} 27% Mar. 
Pedigo-Weber Shoe- . -.-- *| 12 12 13% 25] 10 July; 18 £Feb. 
Pickrel Walnut. ....-...- , ee 17 17 20; 16 £Jan.| 20% Mar. 
Rice-Stix D G, com_-_..-- ., eae 13 13 260| 13 <Aug.| 16 #£¥Feb. 
lst preferred....... RS enkssan 95 95 50} 95 <Aug.| 100 June 
Second preferred_...100} 85 85 85 65| 84 May! 88 Mar 
Scruggs-V-B D G com..25 12 12 22 374| 11 June; 14% Jan 
Scullin Steel pref........*|..-..- 17 18 370; 17 Aug} 31% Jan 
oe PS ea *| 15 15 16 60} 15 Aug; 30 May 
Sou Acid & Sulphur com_-_*/-..._-- 46 46 30] 46 ug! 49 June 
Sou’western Bell Tel pf_100} 12114] 121 121% 102} 116% Jan} 123 June 
Wagner Electriccom_...15| 21%] 213% 23% 752 June| 3634 Apr 
Street Railway Bonds 
United Rys 48....---. i aw 674% 67%4/|$11,000} 67% Augi 74 Jan 
Miscellaneous Bonds— 
Moloney Electric 544s.1943\ 95 95 95 3,000! 92 Jan' 95% Mar 





* No par value. 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


July 29—The First Nat. Bk. & Tr. Co. of Charberlain, 8. D_... 
President: F. B. Stiles. Cashier: R.E. Montgomery. 
CHANGE OF TITLE. 
July 31—The Western National Bank in Los Anouiep. Calif., to 
‘‘Central National Bank in Los Ang] 
1—The Northampton Nat. Bank of Northampton, Mass., 
to ‘‘Northampton Nat. Bank & Trust Co.’ 
VOLUNTARY LIQUIDATIONS. 


July 28—The Farmers & Merchants Nat. Bk. of Ivanhoe, Minn~_ 
Effective July 24 1930. Liq. Comm.: H. J. Tillemans, 
V. Widmark and Clarence M. Gislason, care of 
the liquidating bank. Succeeded by: Farmers & 
Merchants Nat. Bank in Ivanhoe, Minn., No. 13468. 
July 28—The First Natienal Bank of Rockville, Co 
Effective July 26 1930. ce ee Agent: Nathan D. Prince, 
ores. Conn. Absorbed by: The Rockville Nat. 
Bank, Rockville, Conn., No. 509. 
July 30—The First National Bank of Guthrie Center, Iowa___-- 
Effective June 23 1930. Liq. Agents: C. H. Sayre and 
Jno. W. Foster, care of the liquidating bank. Ab- 
sorbed by: Peoples State Bank of Guthrie Center, Ia. 
July 31—The First National Bank of Wilmore, Ky___.-_--..--- 
Effective July 30 1930. Liq. Agents: Board of Directors 
of the ueaetins bank. Succeeded by: First State 
Bank of Wilmore, Ky. 
CONSOLIDATIONS. 


July 29—The First National Bank of Chillicothe, Mo.......--- 
and Peoples Trust & Savings Co., Chillicothe, Mo__-..-_-- 100, 
Consolidated to-day under Act of Nov. 7 1918, as 
amended Feb. 2 1927, under the charter and cor- 
porate title of ‘‘The First Pian pre» Bank of Chilli- 

cothe,’’ No. 3686, with capital stock v $100,000. 

July 29—The First National Bank of ro SS “a 

and First Trust & Savings Bank of Muscatine, lowa___--- 100, 

Consolidated to-day under Act of Nov. 7 1918, as 

amended Feb. 2 1927, under the charter and cor- 

nang) ag of “The First National Bank of Mus- 
catine,”’ 1577, with capital of stock of $200,000. 

July 31—The Marine? National Bank of Milwaukee, Wis_-_------ 

and The National Exchange Bank of Milwaukee, Wis 
Consolidated to-day under Act of Nov. 7 1918, under 
the charter of The Marine National Bank of Mil- 
waukee, No. 5458 and under the cupeee title of 
“Marine National Exchange Bank of Milwaukee,” 
with capital stock of $2,200,000. 

J we * 31—The Atlantic National Bank of Boston, Mass.......-- 
Beacon Trust Oo., Boston, Mass............-----<-- 
Consolida “y under Act of Nov. 7 1915. 

amended Feb. 25 1927, under the charter and cor- 
ware title of Tne Atlantic Nat. Bank of Boston, 

643, with capital stock of $9,875,000. The con 
solidated bank has eight (8) branches, all located in 
the city of Boston, which were in operation on 
Feb. 25 1927. Seven of these branches were branches 
of The Atlantic National Bank of Boston, and one 
branch was a branch of the Beacon Trust Co. Two 
branches of The Atlantic National Bank of Boston 
which were authorized since Feb. 25 1927, were 
reauthorized for the consolidated bank 


Captal . 
$25,000 


Aug. 


35,000 


100,000 
75,000 


25,000 


8,000,000 
<= 5.000.000 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 

By Adrian H. Muller & Son , New York: 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
25 Chase National Bank._......-- 139 | | 200 Universal Gypsum & Lime Co_$2 lot 
40 Manufacturers Trust Co.-..--- 86 

100 Hudson Casualty Insurance Co. eg | Bonds. Per Cent. 
40 Manufacturers Trust Co_...--_- 86% | $10,000 Aldecress Corp. ine. mtge. 

200 Pinto Valley Co., par $1___-_- $19 lot | 6s, July 1 1953; $5,000 Aldecress 


300 Universal Gypsum & Lime Co_$ lot! | Corp. ine. mtge. 6s, July 1 1953.$500 lot 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per Sh., Shares. Stocks. $ per Sh: 
12 Buffalo Steel Car Co., Inc, no par$llot|5 Labor Temple Assn. of Buffalo 
1,000 Arno Mines, Ltd, no par_... 5c. & Vicinity, Inc., Dar $5....._.. 


5c, 
1,000 Goldale Mines, Ltd, par$1.. 3e 


. 
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By Wise, Hobbs & Arnold, Boston: Per | When Books Closed 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. Name of Compa Day usice 

21 Federal Nat. Bank, par $20... 98 {50 Atlantic Public Utilities, Inc., = Reo wh Deecrcoe 

Br yy as a Se. 3 follows: OA esti i dbine ea ockakes 334 | au cea ee (Continued) . 

5; 10 at 35: 5 at 35; 10 at 35; 15 American Glue Co., com-_--.-- 0 as Stores Corp., com. (quar.)-....-- *2 * 
9p 10 8t 35: 10 at 35; 5 at 36. 10 Plymouth Cordage Co..------ 71% | Com. (payable in com. stock). behane *f1 “ 4 Sept. slomenaee of res, Ame, ib 
0 Lancaster Mills, common--_._$114 lot | 50 Adams Bldg. Trust, pref., carry- Com. (payable in com. stock) ----.-- *f14% |Dec. 1|*Holders of rec. Nev, 17 

25 Naumkeag Steam Cotton Co_85-88 ing common stock. _-----.---- 124-13 Com. (payable in com. stock) ------- *f1\% Mar 2°3 1 Hold of rec Feb 16 ’31 

60 New England Southern Corp., 20 Farms Co., Inc., class A-.---- 10 | Bastian Blessing Co., com. (quar.) -..-- *75¢.\Sept. 1|*Holders of rec. Aug. 15 

: ONIN 2 8 wii et Jin dock $3lot}100 Waldorf System, Inc., pref., Beech-Nut Packing (quar.)_.........-- 75¢.\Sept.30| Holders of rec. Sept. 12 
unit Mutual Finance Corp__--- eae Sa eer ee 10% | Berkshire Fine Spin. Associates pf. (qu.)| 1% |Sept. 2| Holders of rec. A =. 15 

9 New England Pub. Serv. Co., $7,000 note of Evelyn F. White, Borin-Vivitone Corp., partic. pref.—divi|dend p| assed. ee 

wre Oe ESS i Ne dated Dec. 20 1929, due Dec. 20 Bourjois, Inc., pref. (quar.)_.......... *68 %{c| Aug. 15|*Holders of rec. Aug. 1 

40 Draper (NY A NT 60 1930 on real estate on Lawton Brach (E. J.) & Sons (quar.).......... *50c. 2\*Holders of rec. Aug. 16 
units First Peoples Trust......- 24%| St., Brookline, Mass. ...---- $1,500 lot | Brown Shoe, oom. (quar.)_._........-- 75¢e.|Sept. 1| Holders of rec. Aug. 20 

100 ‘Mass. Utilities Associates, pret. ra $1,050 New England Southern | we hoo Be com .—dividend passed ‘ . —— 

a Ad 6%} Corp., 58, Dee. 1933; 15 shares e Steel Casting, com. (quar.)-...|*6244c A * 

29 Mutual Finance Corp., pref., New England Southern Corp., Celluloid Corp., $7 pref. (quar) <a - $145 Sept. 2 Holders of ree. Awe il 
par $50, with 22 Mutual Finance prior pref.- $26.25 New England First pref. partic. stock (quar.)--...-- $1.75\Sept. 2| Holders of rec. Aug. 11 
Corp., com., as bonus, $50..10 on pref.| Southern Corp., scrip---.---- $50 lot | Clty Savings Bank (Budapest)— Mane 

4 units First Peoples Trust....._- 22% Two pengoes for each sh. of 50 pengoes|---.-- Aug. 11} Holders of coup. No. 38 
By R. L. Day&C Cleveland Quarries (quar.)........-..- *75¢.|Sept. 1|*Holders of rec. Aug. 15 

y R. L. Day o., Boston: CC iri Bene Gon aaee Gage *25¢.|Sept. 1|*Holders of ree. Aug. 15 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. [tn greet a Co., com. (qu.).| 62 4c. - 15| Holders of rec. Sept. 20 

3s Nat. Shawmut Bank, par $25.. 6334 | 10 Saco Lowell Shops, Ist pref.... 24 Collins & eral beeeetatet “qumpeenoe 1% . 1)| Holders of rec. Sept. 10 
First Nat. Bank, Yarmouth_.205-230|15 Mass. Bonding & Ins. Co., par Columbia Peeman Cotp.. pref. (quar.) -.| 1% [Geps. 3) Hotders of res. Aug. 30 

15 Springfield (Mass.) Safe Deposit Giiabhiccds anna jdeadtemcebaes 105 | Gorumhtn Penne (Ua) =~ anna non *1% |Aug. 1)*Holders of rec. July 15 

fe ¢ Trust PN i 06 Bonds— Per Cent. | Gommercial es, pref. (quar.).-...-- 75c.\Sept. 2) Holders of rec. Aug. 194 

15 Nashawena Milis---------———- 20%4|$500 Eastern States Refrigerating Ga Gases Sea ee ee 
Boston Wharf Co.--------- 100%-101}  Co., 7s, June 1952........---- . ) Oy a A 

10 Mass Bonding & Ins. Co., par $2,000 Buffalo & Erie, 6s, July Consolidated Cigat Ouip. come GaaaeS “SSsloce’ 71] Homers of reo, Senses 
"GU Bia y ea, 105 Get rpee aoe sseteltaneies § flat Preferred — com. (quar.) - wine Sent ; a of rec. Sept. 15 

r . § ORR OEE AE . ol 
By Barnes & Lofland, Philadelphia: pmo Cork & Seal, pref. (quar.)......- *67}4c\Oct. 1 Holders of ree. Sept. is 

Shares. ‘ $ Sh.\ Shar . wn Overall Mfg., pref. (quar.) .....- *2 |Sept. 2|*Holders of rec. Aug. 15 

= wes. _ Stacks = per Sh. es. Stocks. $ per Sh. | David & Frere, Ltd., class A (quar.) 56c.|/Sept. 15| H > Tan. 
Ge a orks & Electric 17 Girard Trust Co., par $10--_-- 162% | Detroit Electric Co.. class B ae] 200.1 "% acai a. 

10 Movinea Ono. Sing ncwe scence 28 |40 Broadway Merchants Trust Co., Dexter Company (quar Za eB *35c. Sen, . PRs na = tee, ASS. 8 

10 Mariand Oll Co., Mex., com---$2 lot} | Camden, N. J. Dar $20-------- 49% | Douglas (John) Co., pref. (quar)... erat thas Lila cae ee 

° te ank of Olney, par $10... 15 | 4 Phila. Bourse, common, par $50-- 23%4 | Drug, Inc. (quar.)_ pe een eee i ae. ee os cae Shee 

15 Phila. Nat'l Bank, par $20----127 |4 Hamilton Trust Co.----------- 270 | Durham Hosiery Miils, pref.—dividend o aa 1 
Con Camten. tt Je mie san 1901 | 92.000 United Etectrie Coal Coe | Employers Gros Corp.. pret. quar.)....| *13 |Sept. 2|*Holders of ree. Aug. 15 

Hy Aldine Trust Co., par $10_-_- 11 ist mtge. inc. 7s, Dec. 1 1946. Wesel Chemin care seesuhast T . re oHolnns of tes. Sele’ Ss 
= eee Land Title & Trust (Guar. by Old Dominion Corp.), Federal Terra Cotta.................. 03” Bene. . Pe se mn See. ae 

tj _ ee 41 | _registered.....-------------- Fitty-five Park Ave., lie. preta..-_--| 3 |Sept. 2| Aug. 16” to” Sept. 2 
Fifty-nine East 54th St., Inc., pref_-._- 3 |Sept. 2| Aug.16 to Sept. 2 

DIVIDENDS. cot en 2 (A) (qu.) aoe os. br nes nena of rec. July 31 

we ; First ) PE kdassakenne ug. olders of rec. Aug. 11 

_ Dividends are grouped in two separate tables. In the mo oan divi — ee eee 62 54 Sent. 1 Holders of ree. a 3 

first we bring together all the dividends announced the | Swler Brush, class A (quar) ---------_ *20e|Aug. 1 *Holders of reo. July’ 25 

eurrent week. Then we follow with a second table, in | General Cigar Co., ne es “1 eC Sept. 2 *Holders of Tee. ro 2 

which we show the dividends previously announced, but General Motors, com. (quar,).........| _76e.|Sept. 12| Holders of ree. Aug. 1 

which have not yet been paid. Gold es One mi. “(quar.)-------- 31:50 Pa 30 oHelders of ree, Set.17 
The dividends announced this week are: Golden Cycle (quar.)._..-_- megane Sent. 10 *Holders of ree. Ane. , 3 

Goodrich B. & F.) Co. com.—Dividend| omitt/ed mpm 
erred ia iis willl & Bcaeacaednsad *1% |Oct. 1\*Holders of rec. Sept. 10 
Per | When Books Closed. Great Northern Paper (quar * ee 
Name of Company. Cent. |Payable. Days Inclusive. | ae women Watch, new be mg pes o15e, os. 30 oHolders of 108. gone. 10 
cure. z. TRallroads (Steam). Gus mewe aes. cc ipcccanngaapameetiee 
* a ac., com. (quar.)-------- *1% |Sept. 30|*Holders of rec. t. 5 | Hires (Charles E. 

Hg Long pd ae ng gy mag au 314 On. i sHolders of rec. — 16 Coenen A —o atin Boe. Be : Holes of ro. a. is 
. 3 ASME ann . *Holders of rec. Sept. 2 Class B and management stock --_--- | ; ; 4 
St. Louis Southwestern, pref. .quar.)---| *1}4 |Sept.30|*Holders of rec. Sept.13 | Hobart Manufacturing, com. (quar)... “62 Me Bene, i *Holders a ree. bar. 20 

Public Utilities. Holland Finance, "an . — “62 me on Sloneaien ree. Aug. 11 

J eng ote sat gong , a — aoe ° ‘Toa ? rec. July 31 rena ay Mining lh ieee BOE, i. 26 oHolders of we. pony 20 

" " . \ J > olders of 1ec. Aug. 16 ooven & Allison Co., pref. (quar. *1% |Se 1\* ’ j 
Amer. Telegraph & Cable (quar.) *1\% |Sept. 2|*Holders of rec. A 21 Imperial Oi + - ante — ie cen 2 
eacdinea " q ‘ 1, Ltd., bearer shares_--..- 12%c.|Sept. 2| H 
Cent. Ark. Public Serv., pref. (quat .) 1% |Sept. 2| Holders of ree. Aug P mt. Si wee 
. 4 » ae " . Aug. 15a pI E 1 A " 

— Pad = $6 4 pref. (quar.).-|$1.625|/Sept. 1| Holders of rec. Aug. 16 Impe rial Tobacco of Gt. Brit. & Ireland ee ee. nae 
maul 6 ates Elec. Corp., com. (qu.)_-| 10c.\Oct. 1) Holders of rec. Sept. 5 Am. dep. rets. for ord. shs....------ *w7 |Sept. 8|*Holders of rec. Aug. 15 
2 - (pepat in com. stock) ...-- {2% |Oct. 1] Holders of rec. Sept. Industrial Finance, pref. (quar.).-.--- *1% |Aug. 1) *Holders of rec. Jul j 18 
an oor ner of 1912) (quar.)-.---- 1% |Oct. 1) Holders of rec. Sept. 5 Industrial & Power Securities 2 eae *25c.\Sept. 2)*Holders of rec. 4 1 
8% preterred (quar.) « $387 Guar 7 u i Oct. i Holders of rec. Bent. 5 Ingull Utility Invest.., $6 24 ser. (quar.)-|*$1,50/Sept. 2/*Holders of rec. Aug. 15 
poll mer me meperfre J ee - = — + maseene of nat. OS a ona ng, 7% pref. (quar.)- % |Sept. 1/*Holders of rec. Aug. 20 

i 5 . . Sept. 5 6% preferred (quar.)............... *1 . 1* 

eee on agi cl, A (qu.)_. oe ition” s br of rec. Aug. 36 Internat. Securities, oom A (quar.)_... Te, Sone. 3 Holders a roe, aan is 
le Selanne ie td n ; ers of rec. Sept. Yommon B (quar.).....---.-------- 12%c.|Sept. 2| Hold i : 

$6 preferred (quar.).------ $1.50|Oct. 1| Holders of rec. Se Sila of ves. Aue. is 

Stbbowte« ; " . Sept. 11 7% preferred (quar.)...............| 1 Sept. 
ona oy yy ey pays am = + ned 7 md ~! rec. soa. 1 6 44% eee (que enccwesesoses 19 Sept. 2 Holders of ree. aus 18 
. So. \ , pf. oe 4 rec, ¥ preferr i a sae 1 = 
my oo — CE etal $6 4 pf.(qu.)* pg ny a_i of rec. yoy 15 Investment Trust of N. p Ee s4ife An, 3i Holders of poe ; jus at 
erred (eight evarel ‘ : olders of rec. Aug. 15 aeger Machine (quar.)...----------- 62 ’ 4 

me pantie ~y; —. x setae Jigen 4 4 it~ roy : a P| rec. yo 15 rane Cold pr nmol Se a raed “$1.35 Oct, 1 oHolders of pen. Sen 20 
i csteatils be digi -3e/S ‘ olders of rec, Aug. 15 dder Participation (No. 2 5 iene ee .- 2|* ; . 

‘ i) % _Dreferred (monthly) ....----- *|54 1-6¢|Sept. 1|*Holders of rec. fun 15 {| Knox Hat, Inc. com. ‘A Tome perece $1 ; Sept. 15 Holders of ree. Aue ; 13 
mt py 5 Gaeaeeey) hs siemens *50c.|Sept. 1|*Holders of rec. Aug. 15 Non-voting common (quar.)...-.-.-- *$1 Sept. 15|*Holders of rec. Aug. 15 
nara Lig t Tease ., com. (quar.)...| 37%e./Oct. 1| Holders of ree. Sept. 13a | Lee (H. D.) Mercantile Co., common—D) tviden d d. R . 

or mann] (payable in common stock).| /1 . 1) Holders of rec. Sept.13a | Lehigh Portland Cement, pref. (quar.)--| *1%4 |Oct. 1|*Holders of rec. Sept. 13 

nic _ a edd cabgecneesn « $1.50|Aug. 30) Holders of ree. Aug. 15 Ludlow Mfg. Associates (quar.)...--.-- $2.50 Sept. 2| Holders of rec. Aug. 9 
oride Fowes. 7% pret. A (quar.)..--- *1%|Sept. 1|*Holders of rec. Aug. 15 | Mangel Stores Corp., pref. (quar.).---- 1% |Sept. 1] Holders of rec. Aug. 20a 

e % P . ($50 par) (quar.).....----- *87 k4c\Sept. 1|/*Holders of rec. Aug. 15 Manhattan Shirt, com. (quar.)..---.--- 25c.|Sept. 2| Holders of rec. Aug. 15 

peed ve. 4%" A 5 SER RITN $1.80|Sept. 2} Holders of rec. Aug. 20 | Mapes Consol. Mfg. (quar.).---.------ 75¢.|Oct. 1| Holders of rec. Sept. 15 
mneral Gas & Eleo.. com. A & B (qu.)-.| *734¢.|Oct. 1/*Holders of ree. Aug. 29 | Marmon Motor Car, common— Stock dl vidend| omitted ’ A 
oes >. iii tin caehdddiee $2 Oct. 1/*Holders of rec. Aug. 29 | Metro-Goldwyn Pictures, pref. (quar.) ..|*474c|Sept. 15|*Holders of rec, Aug. 30 
nag owt Ser Se $31.75 Oct. 1|*Holders of rec. Aug. 29 | Metropolitan Chain Stores, pref.—Dividjend de ferred. : 

Qnee. Den. © es A (quar.)_...--.- $1.50|Sept. 15|*Holders of ree. Aug. 15 | Metropolitan Paving Brick, com. (quar.)| 50c.|Sept. 1) Aug. 16 to Aug. 31 

Geneess ol a ryree =. . 8 ee) ohits = by: om “ rec. Aug. 15 hs OS ee ee ne 1% |Oct. 1| Sept.16 to Sept. 30 

. pref. )---| *$1. ; olders of rec. Aug. 10 orse Trust Drill & Mach. (quar.)----- *2° | Aug. 15|* : 

en sols Water 0" $6 pref. (quar.)_|*$1.50)Aug. 15|*Holders of rec. July 30 Mortgage Bank of Bmw Mg Ay shs.| *96c. Aug. 15 Holders pe ree. 4 t 

= po! ates nae A (quar.). 1 . 1) Holders of rec. Sept. 12a | Motor Wheel Corp., com. (quar.)...--- 75¢.\Sept. 10| Holders of rec. Aug. 20 
— Servi lee orp., 7% pref. (quar.)| 134 |Sept. 2) Holders of rec. Aug. 15 | Muskegon Motor Specialtics, com. (qu.)| 25¢./Sept. 1) Holders of rec Aug. 20 

mT yw " ae 1% |Sept. 2) Holders of rec. Aug. 15 - gf “> eee 50c.|Sept. 1) Holders of rec, Aug. 20 

ee ectric, pref. (quar.).--.----- *1%4 |Aug. 15|*Holders of ree. Aug. 9 | Myers (F. E.) & Bros. Co., com. (quar.)| 50c./Sept. 30) Holders of rec. Sept. 15 
i aneapolis Gas Light, 6% pref. (quar.) *11%% |Sept. 2|*Holders of rec. Aug. 20 Preferred (quar.)..---.----.------- 134 Sept. 30| Holders of ree. Sept. 15 

nee 43 eine ae *1% |Sept. 2|*Holders of rec. Aug. 20 National Bearings Metals (quar.)-...--- *75c.\Sept. 1|*Holders of rec. Aug. 15 

—— ve ates pene of en Si AK : Pe a = rec. Aug. 15 — Dairy Products, com. (quar.)..| *50c.|Oct. 1)*Holders of rec. Sept 13 

% " . : _ olders of rec. July 18 erred A & B (quar.)-.----------- *1 Oct. 1\* 1 

ja nae Eg I oy toe (monthly) ------- *8c.|Aug. 31|*Holders of rec. ‘Au. 9 Nat’) Dept. EA es (quar.).-.. *13 Sept. 2 oHolaers 2 ven. poe 4 . 15 
sal Fue erica ® CG) gfe eee | older f fee: Aug: 1S | Nason apace com. Ou) |"Cbe aap: t/sttolger of ree: Ag. 2 

¥ " Set eee 4 . rec. Aug. as ea a ate oad *50c. . if? - 

ms ns. prunes ON) SE eee 75c.\Sept. 1| Holders of rec. Aug. 15 National ae oa pref. ¢quar.)....| *75c.j/Aug. 15 “Holders of es. - 7 

+ aa ae as & Elec., pref. (qu.)..*| $1.375|Oct. 1|)*Holders of rec. Aug. 29 Nehi Corporation, com. (quar.)-...-.-- 32 34c\Sept. 2| Holders of rec. Aug. 16 

a ; omg h pang pref. (quar.) -- *11% Sept. 2|*Holders of rec. Aug. 20 First preferred (quar.)....---------- $1.3144|Oct. 1) Holders of rec. Sept. 15 

cite pew, 0% pr go eee 1% |Sept. 2|*Holders of rec. Aug. 8 Nineteen Hundred Corp., cl. A (quar.)- 50¢.|Aug. 15| Holders of rec. Aug eS 
on a ., 1st pref. A (mthly.).-* 58 1-3e Sept. 2|/*Holders of rec. Aug. 15 Northam Warren Corp., conv. pf. (qu.)| *75c.|Aug. 30|*Holders of rec. Aug. 15 

» "o g mires eS , 50c.|Sept. 2)*Holders of rec. Aug. 15 Oahu Ry. & Land (monthly) .-----.---- *15c.|Aug. 15|*Holders of rec. Aug. 12 

ra. tate Water Corp., $7 pref. (qu.)_| $1.75|Sept. 2) Holders of rec. Aug. 20 Oahu Sugar (monthly) --...--------- *10c./Aug. 15|*Holders of rec. Aug. 6 

_— Rico Telephone, pref.......---- * oR Set Ri PR Rp ALE Ohio Oil, pref. aaa yeeros *144 |Sept. 15|*Holders of rec. om 16 

ar ag — Utilities, $6 pf. (quar.)_| *$1.50|Sept. 1|/*Holders of rec. Aug. 15 125 East 63d St., Inc., pref-.-.-------- 3 Sept. 2| Aug. 16 to Sept. 2 

a oa oyed ower, $6 pref. (quar.)...-- *$1.50\Sept. 1|*Holders of rec. Aug. 15 Onomea Sugar (monthly) ----- _--.| *20c.|Aug. 20|*Holders of rec Aug. 10 
. tf) a n, 5% pref. (monthly) .._.*|41 2-3c|Sept. 2/*Holders of rec. Aug. 15 Pacific Amer. Fisheries (quar.) -- _.| *50c.|/Sept. 1|*Holders of rec. Aug. 15 
44 aoe 9 Gueneey) Gn ie litle aioe ; *50c.\Sept. 2|*Holders of rec. Aug. 15 Patterson-Sargent Co. (quar.)-..------ 50c.)Sept. 1) Aug. 16 to "Aug. 31 

on Be eo” eee ae 58 1-3c|Sept. 2|*Holders of rec. Aug. 15 | Penick & Ford, Ltd., com. (quar.).-.-- *25c./Sept. 16|*Holders of rec Sept 2 

Ls ~ as & Elec., pref. (quar.)-.-.---- *1% |Aug. 15|*Holders of rec. Aug. 15 Oe OO eee *1% |Oct. 1)\*Holders of rec. Sept. 12 
s — Water Power, $6 pref. (qu.)| *$1.50|Sept. 15|*Holders of rec. Aug. 23 Phoenix Hosiery Co., lst & 2d pf. (qu.)| *1%4 |Sept. 1|*Holders of rec. Aug. 18 

wares ns — ee SES oncenennne rt oe Sone pe - ¢ reo. ane. 4 sy Winterfront Co. (quar.).-------- ae Sept. 1| Holders of reo. Aug. 15 

; . Dvwnniesd ; rec. t. OG GITINOOA. .. . no nceccaccnocecone € Sept. 1 

La ag pref. -" NP eT ae ot 4 Sept. 2| Holders of rec. os 15 Pittsburgh Bond & Shares (quar.)-..-.--. *50c. ia. 15 otolders or ae 7 10 

Wrens ‘pe om ay ee 1% |Sept. 2|*Holders of rec. Aug. 9 | Porto Rico-Amer. Tobacco, cl. A (qu.)-|*87}4c|Oct. 10)|*Holders of rec. Sept. 20 
Hamsport er Co., $6 pref. (quar.)| $1.50,Sept. 2) Holders of rec. Aug. 20 oe S Util. Invest., 7% pf. A (qu.)|*87}4c|Sept. 2)*Holders of rec. Aug. 15 

Se eens (ES aineecanssepowe *75c.|Sept. 2|*Holders of rec. Aug. 15 
er, Ltd., pref. (quar.)----- 1 Sept. 1 a 
Continental Bank & Trust (quar.) -.-.-- *30c.|Sept. 15|*Holders of rec. Sept. 5 Roxy ‘Theatres a caer #87540 Aus. 30 *Holders Pe ree. y~% 13 
Ein ee ee Corp., pref.— Dividend — d 
. omas Clock ¢quar.).-.-.-------- c|Aug. 15|*H e 

Ainsworth Mfg., com. (quar.).....---.- *62 340 Sept. 2|*Holders of rec. Aug. 20 Shippers Car Line day class A (quar.) Be. ro 0 Holders - ns ro 15 
Common (payable in common stock) --| */1 \Sept. 2|*Holders of rec. Aug. 25 Preferred (quar.) -.---------0---<-- 1% |Aug. 30) Holders of ree. Aug. 15 

Fe ny ge er nt od ekidiiesataise a> | Yo ia aes of rec. July 30 | Simms Petroleum (quar.)------------- *40c.|Sept. 15|*Holders of rec, Aug. 29 

r PRD a tancaseed 3 Sept.10| Holders of rec. Aug. 29a | Simon (Franklin) & Co., Inc., pf. (qu.)-| *1% |Sept. 2|*Holders of rec. Aug. 18 

































































































898 FINANCIAL CHRONICLE [Vou. 131. 
Per | When Booka Closea Per | When Books Closea 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company. Cent. |Payable. Days Inclustoce. 
Miscellaneous (Concuded). Public Utilities (Concluded). 
Gods SEU (GORE). cenesncnsacncnccoe *1\% |Aug. 15\*Holders of rec. Aug. 1 Consolidated Gas of N. Y., com. (quar.)| $1 Sept. 15) Holders of rec Aug. 154 
Spalding (A. G.) & 8 com. (quar.)-. 50c.|\Oct. 15) Holders of rec. Sept. 30 Consol. Gas Utilities class A (quar.)...- 55c.|/Sept. 2| Holders of rec Aug. 15 
First preferred ¢(quar.)_......------- 1% . 2| Holders of ree. Aug. 16 Eastern Mass. Street Ry.— 

Second preferred (quar.)_...-.------ 2 Sept. 2| Holders of rec. Aug. 16 First pref. and sink. fund stocks (qu.)-| 14 j|Aug. 15{ Holders of rec. Aug. 1 
Spear & Co., pref. & 2d pref. (quar.).-.| *1% |Sept. 1| Holders of ree. Aug. 15 | Eastern Utilities Associates, com. (qu.)-| 50c.|Aug. 15} Holders of ree. July 25 
Standard Oil (Indiana) (quar.).....--- *62 4c Sept. 15|*Holders of ree. Aug. 16 East Kootenay Power pref. (quar.)-.... 1% |Sept.15| Holders of rec. Aug. 30 
Standard Oil (Kansas) (quar.)....-..-- 50c.|Sept. 15| Holders of rec. Aug. 23a | Empire Public Service com. A (quar.) --| *o45c.|Aug. 15|*Holders of rec. July 15 
Standard Oil (Nebraska) (quar.)_.--.--- *62 4c Sept. 20|*Holders of rec. Aug. 23 European Elec. Corp., Ltd., of Canada 

“poy agi Sa aie a *25c.|Sept. 20|*Holders of rec. Aug. 23 Common A and B (quar.) (No. 1)-.--| 15c.|Aug. 15} Holders of rec. July 31 
Strawbridge & Clothier, pref. A (quar.).| *134 |Sept. 1|*Holders of rec. Aug. 15 Federal Water Service, com. A (qu.).--| 160c.|/Sept. 1) Holders of rec. Aug. la 
Struthers-Wells Titusville, pref. (quar.)_ | *$1.75|Aug. 15|*Holders of rec. Aug. 4 Common B (quar.)----------------- 10c.\Sept. 1] Holders of rec. Aug. 31 
Superior Portland Cement A (monthly) . |*27 4e|Sept. 1/*Holders of rec. Aug. 23 | Gas & Elec. Securities,com.(monthly)..| 50c./Sept. 1) Holders of rec. Aug. 15 
Swan & Finch, pref. (quar.)....--.--- *43%¢ . 3)*Holders of rec. Aug. 15 Common (payable in com. stock)....| /% |Sept. 1) Holders of rec. Aug. 15 
TORE DEIN (GURE) onawcncncdnccsncsce *1% |Aug. 15)*Holders of rec. Aug. 1 Preferred (monthly) ~.....------..-- 58 1 SeBept 1} Holders of rec. Aug. 15 
Tennessee Copper & Chemical (quar.) .- 25¢.'Sept.15| Holders of rec. Aug. 30 Havana Electric Ry., pref. (quar.)...- 1%\Sept. 2} Holders of rec. Aug. 12a 
Timken-Detroit Axle, pref. (quar.)_-..-- 1% |Sept. 1| Holders of rec. Aug. 30a | Havana Elec. & Utilities ist pref. (qu.).| $1.50)Aug. 15} Holders of rec. July 19 
Timken Roller Bearing, com. (quar.)...| *75¢c./Sept. 5|*Holders of rec. Aug. 20 Cumulative preference (quar.).------ $1.25 Aug 15| Holders of rec. July 19 
Traylor Eng. & Mfg., pref. (quar.)....| *2 Oct. 1)*Holders of rec. Sept. 25 Illuminating & Pow. Secur., pref. (qu.)- 1%!Aug. 15] Holders of rec. July 31 
Tristate Royalty, com. (monthly) -_-..- 8 1-3c|\Sept. 1|) Holders of ree. Aug. 15 Intercontinents Power, com. A (quar.)..] 50c. Sept. 1| Holders of rec. Aug. 1 

Preferred A (monthly) ......-..-..-- 10¢.|\Sept. 1} Holders of rec. Aug. 15 Interstate Public Serv., pref. (quar.)..- 1} Aug. 15) Holders of rec. July 31 
Tudor City Sixth Unit, Inc., pref....-.- 3 Aug. 15} Aug. 1 to Aug. 15 Kentucky Utilities, junior pref. (quar.) _|*87 }4c Aug. 20|*Holders of rec. Aug. 1 
Twin Bel Oil Syndicate (quar.)........ *$3 |Aug. 7|*Holders of rec. Aug. 4 | Keystone Telep. of Phila., $4 pf. (qu.)..| *$1 |Sept. 1|*Holders of rec. = 20 

PEE 4. SUS i ee *$7 Aug. 7|*Holders of rec. Aug. 4 Lexington Water Co, pref. (quar.)......} 1% . 2| Holders of ree. Aug. 20 

Union Tek OM CPi csccnn ocean 40c¢.|Sept. 2| Holders of rec. Aug. 16 | Lone Star Gas, eom. (in com. stk.)...... Sh es Hold. ores. reo. 21931 

United Carr Fastener (quar.)_.-..---- *15c.|\Sept. 2|*Holders of rec. Aug. 20 Middle Western ae com. A (qu.).../*433c Sept. 15|*Holders of ree. Sept. & 

United Chemicals, Inc., partic. pfd.(qu.)| *75¢./Sept. 2|*Holders of rec. Aug. 15 Common A (Quar.).....-..---.-.-- *43%0¢\Dec. 15|*Holders of ree. Des. 5 

United National Corp. (Seattle) part. pfd| 40c¢.|Sept. 2) Holders of rec. Aug. 5 | Middle West Utilities common (quar.)--| 2 |Aug. 15| Holders of ree. July 15a 

U. 8. Dairy Products, com. A (quar.)..| $1.25/Sept. 1} Holders of rec. Aug. 20 $6 pref. (cash or 3-80th share com.)_-| $1.50)Aug. 15) Holders of rec. July 15 
First preferred (quar.)......-...-.-- $1.75|\Sept. 1| Holders of rec. Aug. 20 | Monongahela West Penn Public Service 
Second preferred (quar.)....-.------ $2 (Sept. 1| Holders of rec. Aug. 20 7% preferred (QUar.)....ccncncseess 43%{c.|Oct. 1) Holders of rec. Sept. 15 

... kt <= a $1 Sept. 20| Holders of rec. Aug. 30 Municipal Teleph. Util., cl. A (extra)...| *25c.)/Nov. 15|*Holders of rec. Oct. 15 

Victor Welding Equip. cl. A & B (quar.) |*37 4c|Aug. 25|*Holders of rec. Aug. 15 | National Power & Light, com. (quar.).-| 25¢.|Sept. 2) Holders of rec. Aug. 9a 

‘Wagner Electric (quar.)_........-..-- *37 4c\Sept. 1|*Holders of rec. Aug. 15 | National Water works, com. A (quar.)..| 25c./Aug. 15) Holders of rec. Aug. 5 

Waitt & Bond. class A (quar.)_..--.-- *50c.\Sept. 2|*Holders of rec. Aug. 15 Preferred, series A (quar.).......---- 87 4c Aug. 15| Holders of rec. Aug. 5 

Warner Bros. Pictures, com.—No action} taken Preferred, series B (quar.).-...-.--.-. 87 4cjAug. 15| Holders of rec. Aug. 5 
oe LS rrr are *55¢.|\Sept. 1|/*Holders of rec. Aug. 18 Newark Telephone (quar.)..........-- *$1 |Sept. 10|*Holders of ree. Aug. 29 

Western Auto Supply, com. A & B (qu.)| *75c.|Sept. 1|/*Hoiders of rec. Aug. 20 en tag RF A *$1 |Dec. 10)*Hoiders of ree. Nov. 30 

Western Newspaper Union, pref. (quar.)| $1.75|Sept. 1|*Holders of rec. July 25 | New Rochelle Water Co., pref. (quar.)--| 1% |Sept. Holders of rec. Aug. 20 

Western Royalty, class A (monthly)....| *10c./Aug. 5|*Holders of rec. July 15 | North American Co., com. (quar.)_-.--- 824 |Oct. 1) Holders of rec. Sept. 

Wheatsworth, Inc. (quar.)_.......-.-- *25¢c.\Oct. 1)*Holders of rec. Sept. 20 RUIUE SED a rcnanccusakons 75c.JOct. 1] Holders of rec. Sept. 5a 

White Motor Co. (quar.)..-..-----.-- 50c.|\Sept. 30| Hoiders of rec. Sept. 12 North American Edison Co., pref. (qu.)} $1.50|/Sept. 2) Holders of rec. Aug. 15a 

White Motor Securities, pref. (quar.)...| $1.75|Sept. 30! Holders of rec. Sept.12 | No. American Light & Pow.,com.(qu.)-| 2 |Aug. 15) Holders of rec. July 19 

Willcox & Gibbs Sewing Machine..-..-- 2% |Aug. 15) Aug. 6 to Aug. 15 $6 preferred (quar.)...............- $1.50})Oct. 1] Holders of rec. Sept. 20 

Windsor Hotel, Ltd. (quar.)......---- *1% \Sept. 1'*Holders of rec. Aug. 15 North Amer. Utility Securities Corp.— 

: First preferred (quar.).......--...-- $1.50/Sept. 15); Holders of rec. Sept. 2 

Below we give the dividends announced in previous weeks | “¢rthers Ontario Power, com. (quar.)-.|  50e.\Oct. 25) Holders of ree. Sept. 30 

Ee kB eS eae 1% |Oct. 25) Holders of rec. Sept. 30 

and not yet paid. This list does not include dividends an- Northwest Uulities Co., pref. (quar.) --- att Aug. 16 Holders of ree. July 3 

io Telephone Service, pref. (quar.)-.- pt. 30|)*Holders of rec. Sept. 

nounced this week, these being given in the preceding table. | “"prerreg tauar) ne OU --- *1% |Dee. 31|*Holders of ree. Dee. 24 

Ohio Water Service, pref. (quar.)..-.-- 1% |Aug. 15) Holders of rec. Aug. 5 

Per When Books Closed. Pacific Gas & Elec., b% Ist pf. (qu.)_--]*37 4ecj|Aug. 15|*Holders of rec. July 31 

Name of Company. Cent. |Payable. Days Inclusive. 514% first preferred St ee *34%c|Aug. 15|*Holders of rec. July 31 
Pacific Lighting, com. (quar.)..-..---- 75c.|Aug. 15| Holders of rec. July 31a 

Railroads (Steam). 5% preferred (quar.)...........-... *1\{ |Aug. 15) *Holders of rec. July 31 

Alabama Great Southern, pref........- $2 Aug. 15) Holders of rec. July 11 Peninsular Telephone, com, (Quar.)..-.- *85c.;Oct. 1!*Holders of rec. Sept. 154 
py a TE Me $1.50| Aug. 15| Holders of rec. July 11 CORIIGR GEE De ce csdindescnabsccase *36e.|Jan1°31)*Hold. of ree. Deo. 15 ’30 

Atch. Topeka & Santa Fe common (qu.).| 2% |Sept. 2] Holders of rec. July 25a Coy POI CI nin aceicceccesa *1% |Aug. 15|*Holders of rec. Aug. 5 

Baltimore & Ohio, common (quar.)-.--- 1% |Sept. 2} Holders of rec. July 19a | Pennsylvania Gas & El. Corp., A (qu.)--|*37 4c *Holders of rec. Aug. 20 
EE COE So iss cen diinciominnes 1 Sept. 2] Holders of rec. July 194 Ue 9 hee *$1.75 *Holders of rec. Sept. 20 

Buffalo Rochester & Pittsburgh pref.._.| 3 {Aug. 15] Holders of rec. Aug. 11 0%, PONTE (GED s a5 - kenocnnese *1% *Holders of rec. Sept. 20 

Central RR. of N. J. (quar.)._-.------ 2 |Aug. 15| Holders of ree. Aug. 5a | Pennsylvania Iilum. Corp: of Scranton— 

Cleve. & Pittsburgh, guaranteed (quar.).| 87}4c\Sept. 2] Holders of rec. Aug. 9a CHD BONG: Te ain ncentinnnsanen 12ke Holders of rec. Aug. 20 
Special guaranteed (quar.)....--.--- 50c|Sept. 2| Holders of rec. Aug. 9a Pennsylvania Power, $6 pref. (quar.)...| $1.50 Holders of rec. Aug. 20 

Cuba RR., preferred...............-. 3 Feb2’31| Hold. of rec. Jan.15’31a $6.60 preferred (monthly)......_---- 55ce.|s Holders of rec .Aug. 20 

Delaware & Hudson Co. (quar.) 2% |Sept.20| Holders of rec. Aug. 28a | Pennsylvania Water Service, pref. (qu. )-| $1.50 Holders of rec. Aug. 5 

Erie RR., lst and 2nd preferred .. 2 Dec, 31| Holders of rec. Dec. 130 | Philadelphia Elec. Power, pref. (quar.) 50c. Holders of ree. Sept. 10a 

Hudson & Manhattan, pref_...-...-- 21% |Aug. 15| Holders of rec. Aug. 1a | Phila. Suburban. Water Co., pref. (qu.) 6 Holders of rec. Aug. 126 

Illinois Central common aE et 1% |Sept. 2 Holders of rec. Aug. Ra Pittsb. Suburban Water Serv., pf. (qu.)- $1.375|Aug. 15}; Holders of rec. Aug. 5 
pRB SEAS GE RE 3 Sept. 2} Holders of ree. Aug. 8a | Power Corp. of Canada, Ist pref. (quar.)} 1% ° Holders of rec. Sept. 30 

Internat.Rys. of Cent. Amer. pf. (qu.)..| 1% |Aug. 15| Holders of rec. July 31a Second preferred (quar 75e. . Holders of ree. Sept. 30 

Louisville & Nashville. ..........-...- 3% |Aug. 11| Holders of rec. July 15a | Public Serv. Corp. of N J., com. (qu.)--| 85¢.|Sept. 30] Holders of rec. Sept. 2a 

Maine Central common (quar.)......-- 1% |Oct. 1)| Holders of rec. Sept. 15 8% preferred (quar.)-..-.- 2 . 30} Holders of rec. Sept. 2a 
i, f° = => eee 1% |Sept. 2} Holders of rec. Aug. 15 7% preferred (quar.) 1% . 30} Holders of rec. Sept. 2a 

Mo.-Kansas-Texas, common (quar.)--.| $1 Sept. 30| Holders of rec. Sept. 5a $5 preferred (quar.)....-...-...--.- $1.25 . 30} Holders of rec. Sept. 24 
Preferred A (quar.)......--.------- 1% |Sept. 30} Holders of rec. Sept. 5 eG preferred (monthiy)......----.- 50c. 30} Holders of rec. Aug. 1a 
Preferred A (quar.).....-...----.-- 1% |Dec. 31| Holders of rec. Dec. 5 6% — Cmenthty) cia acti seal 50e. 30| Holders of rec. Sept. 2a 

New Orleans, Texas & Mexico (quar.)..| 1% |Sept. 2] Holders of rec. Aug. 15a | Pub. Serv. ae 7% pref. (quar.)} 1% |Sept. 30} Holders of rec. Sept. 2a 

N. % Chic. & St. Louis, com. & pfd.(qu)| 134 |Oct. 1) Holders of rec. Aug. 15a 6% qiuees Ga EAE 1% |Sept. 30} Holders of ree. Sept. 24 

N. Y.N.H. & Hartford, com. (quar.)..| 134 |Oct. 1| Holders of rec. Sept. 5a | Rochester ee Se 2 pref B (qu.)-| 1% |Sept. 2) Holders of rec. July 31 
echesed aia nis hin munnioie onium < 1% ‘Oct. 1] Holders of rec. Sept 5a 6% preferred series C (quar.).....-- 1% |Sept. 2| Holders of ree. July 31 

Norfolk & Western common (quar.)....| 244 ,Sept.19| Holders of rec. Aug. 30a 6% preferred series D ons} encecne 14% |Sept. 2] Holders of ree. July 31 
Adjustment preferred (quar.)........ 1 Aug. 19] Holders of rec. July 31¢ | Seranton-Spring Brook Water Service— 

Pennroad Corp. (No. 1)....-...--...- 20c |Sept.15| Holders of rec. Aug. 8a op gretured (emir,)..............<. $1.25)Aug. 15) Holders of rec. Aug. 5a 

Pennsylvania RR. (quar.)............- $1 Aug. 30| Holders of rec. Aug. 1a $6 preferred (quar.)................ $1.50j)Aug. 15} Holders of rec. Aug. 5a 

Company common (quar.)..._. $1 Aug. 14| Holders of rec. July 17a | Southern Calif. awon Co., com. (qu.)-| 50c.j}Aug. 15) Holders of rec. July 20a 

First preferred (quar.)...........-.- 50c.|Sept. 11] Holders of rec. Aug 214 Preferred A (quar.)............-..- 43%e|Sept. 15, Holders of rec. Aug. 20 

Second preferred (quar.)............ 50c.|Oct. 9] Holders of rec. Sept. 184 i A ||! eS eee 37 KelSept. 15| Holders of rec. Aug. 

St. Louis-San Francisco, pref. (quar.)..| 144 |Nov. 1/ Holders of ree. Oct. 1a | Scuthern Calif. Gas, $634 pref. (qu.)_.*/ $1.625|Aug. 30|*Holders of rec. July 31 

United N. J. RR. & Canal Cos. (qu.).-| *2% . 1|*Holders ofrec. Bei 20 Southern Canada Power, com. (qu.).---| 25¢. |Aug. 15} Holders of ree. July 31 

tin MURR tui chinese apcdinw *2%% |Jan1°31|*Holders of reo. Dec.<U ‘30 Preferred (quar.).c........-..-----| 144 |Oet. 15} Holders of ree. ° 

Wabash Ry., pref. A (quar.).......... 1% |Aug. 25] Holders of rec. July 25a | Southern Colorado Power, com. A (qu.) 50c.|Aug. 25} Holders of ree. July 31 

South Pittsburgh Water, 5% pref. (qu.)| *14 |Aug. 19|*Holders of rec. Aug. 9 
Public Utilities, Standard Pow. & Lt., cl. A & B (quar.)- 50c.|Sept. 2| Holders of rec. Aug. 12 

Amer. Electric Power $7 pref. (quar.)...| $1.75|Sept.15| Holders of rec. Aug. 29 | Stand. Pub. Serv., el. A (qu.) (ind Astk.)| «2 |Sept. 1) Holders of rec. Aug. 15 
90 PRG CON i onni <cnccacacsces $1. : Holders of rec. Aug. 20 | Tampa Electric Co., com. (quar.)------ 50c.|Aug. 15) Holders of ree. July 25a 

Amer. Gas & Power, lst pref. (quar.) -_| *$1.50| Aug. 15|*Holders of rec. Aug. 1 Common (1-50th share com. stock)--| (f) |Aug. 15| Holders of rec. July 254 

Amer. Water Works & Elee., com. (qu.)-| 25¢.}Aug. 15| Holders of rec. July 25a | Tennessee Elec. Power 5% ist pf. (qu.)-| 1% |Oct. 1} Holders of rec. Sept. 15 
Com. (in stock 1-40th share com.)_..| (f) |Aug. 15| Holders of rec. July 254 6% first preferred (quar.)-..-.------ 1% jOct. 1) Holders of rec. Sept. 15 
2 nde, ae $1.50/Oct. 1] Holders of rec. Sept. lla 7% first preferred (quar.)...-...---- 1% |Oct. 1] Holders of rec. Sept. 15 

Associated Gas & Elec., $6 pref. (quar.) -| $1.50/Sept. 2| Holders of rec. Juty 31 7.2% first preferred (quar.)- --| 1.80})Oct. 1} Holders of ree. Sept. 15 
$6.50 preferred (quar.)....---... ~--|$1.625|Sept. 2} Holders of rec. Juty 31 6% first preferred (monthly) - -| 50c./Sept. 1| Holders of rec. Aug. 15 
$5 preferred (quar.)..............-- $1.25|/Sept. 15} Holders of rec. Aug. 15 6% first preferred (monthly) -- -| 50c./Oct. 1) Holders of rec. Sept. 15 

Associated Telep. & Teleg. el. A (extra) _|*$1 Nov. 1/*Holders of rec. Oct. 17 7.2% first preferred (monthty).......| 60c./Sept. 1) Holders of rec. Aug. 15 

Brazilian Trae., Light & Pow., ord. (qu.) .|\Sept. 2] Holders of rec. July 31 7.2% first preferred (monthly) --..--- 60c.;Oct. 1} Holders of rec. Sept. 15 

Brooklyn Edison Co. (quar.)....---._- 2 |Sept. 2} Holders of rec. Aug. 15a | Tri-State Tel. & Tel. 6% pref. (quar.)..| *15e. . 1)*Holders of ree. Nov. 15 

Brooklyn-Manhattan Transit, pf. A (qu.)| $1.50/Oct. 15| Holders of rec. Oct. 1a | Underground Elec. Rys. of London— 

Preferred, series A (quar.).....-.... $1.50) Jy 15°31] Holders of rec. Dec. 31a Amer. dep. rets. for ord. reg. shs...-|*#3 |Aug. 12}*Holders of rec. July 11 

Preferred, series A (quar. } ceaetaasied $1.50|Ap15'31| Hold. of rec. Apr. 1 1931a | Union Natural Gas of Canada (quar.).-| *k35¢./Sept. 10|*Holders of rec. July 15 
Canada Northern Power common (qu.).| 15¢./Oct. 25! Holders of rec. Sept. 30 NS eee) SE *k5e.|Sept. 10|*Holders of rec. July 15 

he ey OS ree 1% {Oct. 15, Holders of rec. Sept.30 | United Corporation, com. (No. 1)----- 50e.jOct. 1) Holders of rec. Aug. 

Canadian o Elec., f. (quar.)....| 1% |Sept. 1| Holders of rec. Aug. 1 Preference (quar.).........-..----- 75e.j\Oct. 1| Holders of ree. Sept. 5a 

Cent. & S. . Utilities, 37 pr. lien (qu.)| $1.75|Aug. 15| Holders of rec. July 31 | United Gas Ae ont SEE com. (quar.)..| _30¢.}Sept. 30} Holders of rec. Aug. 30a 
$6 prior len EE COO.) oc icose suns $1.50) Aug. 15| Holders of rec. July 31 Preece’ Catee? oa. osccecasees $1.25}Sept. 30) Holders of ree. Aug. 30a 
$7 preferred (quar.)......--.--..--- $1.75|Aug. 15) Holders of rec. July 31 | Western Power Corp., pref. (quar.)----- 1% |Oct. 15) Holders of ree. Sept. 30 

Chester Water Service $5}4 pref. (qu.)-_|$1.375|Aug. 15} Holders of rec. Aug. 5 | Western Pr., Lt. & Telep., cl. A (extra)_| *25ce.|Aug. 15|*Holders of ree. Aug. 1 

Chicago Rap. Tran., pr. pf. A(m'thly)_| *65c¢./Sept. 1/*Holders of rec. Aug. 19 West Penn Elec. Co., class A (quar.)...| $1.75}Sept. 30) Holders of rec. Sept. 17a 
Prior preferred B (monthly) -_.....--- *60c. . 1|*Holders of rec. Aug. 19 7% preferred (quar.).....---.------ 1% |Aug 15| Holders of rec. July 194 

Cities Serv. Pow. & L. $6 pref. (mathly) - *50c.|Aug. 15|*Holders of rec. Aug. 1 6% preferred (quar.).........--..-- 1% |Aug. 15) Holders of rec. July 194 
$7 preferred (monthly) -....-...--- 8 1-3c/Aug. 15|*Holders of rec. Aug. 1 Wilmington Gas Co., preferred_.------ 3 Sept. 1} Holders of rec. Aug. 124 

Clear Springs Wat. Serv. $6 pref. (qu. eat $1.50)/Aug. 15| Holders of rec. Aug. 5 

Cleveland Elec. Illum., . (Quar.)....| 134¢ |Sept. 1| Holders of rec. Aug. 15 Fire Insurance. 

Columbia Gas & Electric, com (quar.)-.| 50e. Aug. 15] Holders of rec. July 194 | Bronx Fire (quar).......------------ *$1.25|Aug. 15)*Holders of ree. July 31 
6% pref. series A (quar.)_.-.-.-....- 1% |Aug. 15| Holders of rec. July 19a | Employers Reinsurance (quar.)-.------ 37 }4¢.|Aug. 15; Holders of ree. July 31 
5% preferred (quar.)............... 1% |Aug. 15} Holders of rec. July 19a | North River Insurance (quar.}-------- 5e.|Sept. 15} Holders of ree. Sept. 5 

Commonwealth & Bout. Corp.com.(qu)| 15c./Sept. 1| Holders of rec. Aug. 4a | United States Fire Ins. (quar.)-------- 60c.|Nov. 1} Holders of rec. Oct. 22 
$6 preferred (quar.)................ $1.50}Oct. 1| Holders of rec. Sept. 8a 

Community Water Serv. 1st pref. (qu.)_| $1.75/Sept. 2} Holders of rec. Aug. 20 Miscellaneous. 

Connecticut Ry. & Ltg., com. & pf. (qu.)|_ 1% |Aug. 15| Holders of rec. July 3ia } Acme Farmers Dy., pref..------------ *$3.50|Aug. 10|*Holders of ree. July 31 

Consol. Gas. El. L.& P.,Balt.,com.(qu.)| *90c.|Oct. 1]*Holders of ree. Sept. 15 | Agnew Surpass Shoe Sts., pret. (qu.)----|  134|Oct. 1] Holders of rec. Sept. 15 
5% preferred series A (quar.) “TRS eae *1\% |Oct. 1]*Holders of rec. Sept. 15 Alaska Packers Assn., com. (qu.).-.---- 2 |Aug. 9} Holders of ree. July 31 
6% preferred series D (quar.)_-__.._- *144 |Oct. 1/*Holders of rec. Sept.15 | ABegheny Steel, com. (monthly) ------- 15e./Aug. 18} Hoiders of rec. Juiy 314 
536% preferred series E (quar.)_-.__. *1% |Oct. 1)\*Holders of rec. Sept. 15 Common (montbly)-_.-------------- 15¢.|Sept.18| Holders of rec. Aug. 30a 

Consumers Power, $5 pref. (quar.)_.._. *$1.25\Oct. 1|*Holders of rec. Sept. 15 Preferred (QUuaP.) «ccc enn-nccccccee 84 |S . *Holders of rec. Aug. 15 
6% preferred (quar.).....-.... *1%4 |Oct. 1|*Holders of rec. Sept. 15 Preferred (quar.)...------ i *Holders of ree. Nov. 15 
6.6% preferred (quar.)--.-... *1.65/Oct. 1|/*Holders of rec, Sept.15 | Alliance Realty, <0 (quar.) Holders of rec. Aug. 20 
7% breferred (quar.)--..... -| *1% |Oct. 1/*Holders of rec. Sept. 15 Preferred (quar.)....--------- Holders of rec. Nov. 20 
6% preferred (monthly) -. -| *50c.|/Sept. 1|*Holders of rec. Aug. 15 Aluminum Mfrs., Ine., com. *Holders of rec. Sept. 15 

% preferred (monthly) _- -| *50c./Oct. 1|/*Holders of rec. Sept. 15 eS EE “Holders of rec. Dee. 15 

6.6% preferred (monthly) -.........- *55c.\Sept. 1\*Holders of ree. Aug. 15 Preferred (quar.)..---------------- *Holders of rec. Sept. 15 

6.6% preferred (monthly) -.........- *55e.|Oct. 1|*Holders of rec. Sept. 15 Preferred (quar.)..---------------- *1% Dee. 31|*Holders of rec. Dee. 15 
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Per | When Boeks Closes, Per | When Books Closea 
Name of Company. Cent. |Payable Deyt Inciustos. Name of Company. Cent. | Payable. Days Inclustoe. 
Miscetlaneous (Contiswed) Miscellaneous (Continued). 4 
Allis-Chalmers Mfg., common (quar.).- 75¢.|Aug. 15| Holders of rec. July 24a | Continental Securities, pref. (quar.)....| 1% |Sept. 2] Holders of rec. Aug. 15 
American Bank Note, com. (quar.)---.- 50c.jOct. 1] Holders of rec. Sept. 10a | Courtaulds, Ltd (interim)____._..-_-.- Aug. 21|*Holders of rec. July 21 

PINE CI iii 5 denn sidan 75e.|Oct. 1) Holders of rec. Sept.10@ | Crane Co., com. and pref. (quar.) Sept.15) Holders of rec. Aug. 30 
American Book (quar.)...--..-------- *1% |July 19|*Holders of rec. July 15 Preferred (quar.)..........-.-.. Sept, 15} Holders of rec. Aug. 30 
American Can, common (quar.)_.----- $1 Aug. 15) Holders of rec. July 314 | Crown Cork & Seal, pref. (quar.)....--- *68c./Sept. 15)*Holders of rec. Aug. 30 
Amer. Colorty pe Co., com. (quar.)...-. rom Sept. a ‘i _ ps rec. os Crown eee Corp.— 

Preferred (quar.)........---------- ° olders of rec. Aug. Preferred A & B and pref. (quar.) --.-|*$1.50|Sept. 1/*Holders of rec. Aug. 13 
Amer. Elec. Secur ., partic. pf. (extra)...| *50e.;Aug. 15|*Holders of rec. July 15a | Crum & Forster, pref. (quar.) .......- 2 “ Sept.30] Holders of rec. Sept. 20 
American European Securities, pf.(qu.)- ey 4 Aug. 15} Holders of rec. July 31 Crum & Forster Ins. & Shares Corp.— 

Amer. & General Securities, $3 pref. (qu) Sept. 2! Holders of rec. Aug. 15 Preferred (quar.).............. ----| 1% |Aug. 30] Holders of rec. Aug. 20 
Amer. Hard Rubber, com. (quar.)---.-- ve Aug. 15,*Holders of rec. July 31 ROOD NDS se ke cnbtcicnasoces 1% |Nov. 29] Holders of rec. Nov. 19 
American Home Products (monthly) - .- 35c.iSept. 2} Holders of rec. Aug. 14a | Cuneo Press, pref Pa *15 |Sept. 15|*Holders of rec. Sept. 
American International Corp.— Curtis Publishing, com. (monthly) --.-- Sept. 2} Holders of rec. Aug. 20a 

Common (payable in common stoek) - - OS. 2) .2.222050-20525-55005 Common (monthly)...........-.... 2|*Holders of rec. Sept. 20 
Amer. = ys Trost pref. (quar.).-| 134 |Sept. 1] Holders of rec. Aug. 15 Preferred (quar.).................. 1| Holders of rec. Sept. 

Preferred (quar.)............------ 1% |Dec. 1| Holders of rec. Nov.15 | Cushman’sSons, Inc., com. (quar.)----- 1|*Holders of rec. Aug. 15 
Amer. Lounds Mi. Saag com. (quar.)| *$1 |Sept. 1/*Holders of rec. Aug. 20 $7 preferred (quar.)_..._.....-..... . 1| Holders of rec. Aug. 15 
American Manufacturing, com. (quar.).| 1 Oct. 1) Sept.16 to Sept. 30 egeen ae , » Sere 1) Holders of rec. Aug. 15a 

Common (quar.)...........-.------ 1 |Dee. 81| Dec. 16 to Dee. 30 | Decker (Alfred) & Cohn, Bret. (quar.) .. 2|*Holders of rec. Aug. 20 

Preferred (quar.).....--.-.-------- 1% |Oct. 1] Sept.16 to Sept.30 | Deere & Co., new com. (quar.)........- |Oct. 11 Holders of rec. Sept. 154 

a. ey Ae Ss eae 1% |Deo. 31) Dec. 16 to Deo. 30 New com. "(payable in som, stock) ...- Oct. .15; Holders of rec. Sept. 15 
American Metal, a el eae 37 4%e Sept. 2| Holders of rec. Aug. 214 Old $100 par common (quar.)....--- - 1) Holders of rec. Sept. 15 

he he ES 1% |Sept. 2) Holders of ree. Aug. 21a Pref a rae 1| Holders of rec. Aug. 15a 
Amer. Multiseaph a) gcsncedocccas 2c Sept. 1\*Holders of rec. Aug. 16 Denver Union Stock Yards, com. (qu.)-- Oct. 1\*Holders of reo. Sept. 26 
American National (No. 1) (quar.)- _ Ob. DB scdncccssocaccsacesse- COMO TONES 6 ow nié caceccccccdcen Jan 1'31|*Hoid. of ree. Dee. 20 * 
American News, Inc., (bi-monthly).-.-| 50e.|Sept.15) Holders of rec. Sept. 5a Common (quar.)............--..-- Ap.1 31|*Hold. of rec. Mar. 20 ‘31 
Amer. Radiator & Standard tary Diamond Match (quar.)_............- Sept. 15| Holders of rec. Aug. 30a 

p., common (quar.)-.....----.-- 37 4e\Sept. 30) Holders of rec. Sept. 11a | Dictaphone Corp., com. (quar.)...-.--.-- Sept. 2|*Holders of rec. Aug. 15 

Amer. & = a i | (quar. _- cS. — : nen = = = = Dian Ag At an thn haa’ 2|*Holders of rec. Aug. 15 
er. t' nvest., com. (quar.)_- .|Sept. 1|)*Holders of rec. Aug. ers ms Ltd. (quar.)..| 25¢.;Aug. 15} Holders of rec. J 31 
Amer. Smelting & Refining, pref. (qu.)-| 1% |Sept. 2| Holders of rec. Aug. 84 | Dominion Bridge, com. (quar.)_..----- 90c re 3 15|*Holders of rec. sury 31 

Second preferred (quar.) (No. 1).---- (t) (Sept. 2) Holders of rec. Aug. 15 Dominion me) oe (quar.).... 1|*Holders of rec. Sept. 15 
Amer. Solvents & Chem. pref. (quar.)_- 75c. Aug. 15} Holders of rec. Aug. 14 io, 1, &) | eee ee 15| *Hoiders of rec. Sept. 30 
American Sugar Refining, com. (quar.).| 1 Oct. 2] Holders of rec. Sept. 54 | Dow Chemical, a. See Aug. 15| Holders of rec. Aug. 1 

po pk ere 1% !Oct. 2] Holders of rec. Sept. 54 Preferred (quar.).................. 1%|Aug. 15] Holders of rec. Aug. 1 
Amer. Tobacco, com. & com. B (quar)_-| $2 jSept. 2} Holders of rec. Aug. 94a | Duplan Silk Corp., com. (quar.)_..._.- Aug. 15) Holders of rec. Aug. 1a 

Common & common B (extra)...-..-.- $4 |Sept. 2| Holders of rec. Aug. 9a | Eastern Utilities Investing Corp.— 

Amoskeag Mfg., common (quar.)------ *25¢.\Oct. 2)\*Helders of ree. Sept. 13 $6 preferred (quar.)...........----. $1.50|/Sept. 2} Holders of rec. July 31 
Anaconda Copper Co. (quar.)_-..-..-- 87 }4c/Aug. 18} Holders of rec. July 12a Se Wenee COED cca ncvddsiekdnn Sept. 2] Holders of rec. July 31 
Anaconda Wire & Cable.-.-....---.--- 37 4c|Aug. 11) Holders of rec. July 124 $5 prior preferred COMP) «bcs arcadia 1} Holders of rec. Aug. 30 
Andes Copper Mining (quar.).......-- 37 4%c\Aug. 11} Helders of rec. July 12a | Edison Bros. Stores, Inc., pref. (quar.) -- Sept. 15) Holders of rec. Aug. 31 
Angle Steel Stool (quar.).....------.-- *20c.j;Oct. 15|*Holders of rec. Oct. Elec. Shareholdings, com. (QQ0P 3s ccnoe . 1| Holders of ree. Aug. 
Armour & Co. of Delaware, pref. (quar.)}| 1% jOct. 1) Holders of rec. Sept. 104 Common (payable in com. stock) -..- 1} Holders of rec. Aug. 5 
Armour & Co. (Illinois), pref. (quar.)_.-| 1% |Oct. 1] Holders of rec. Sept. 10a a A Rn ere ae 1] Holders of ree. Aug. 5 
Artioom Corp., pref. (quar.)........-- 1% jSept. 1} Holders of rec. Aug. 15 Electric Storage Batt. com. & pf. (qu.)-- 1} Holders of rec. Sept. 9a 
Associated Apparel Industries— Emporium Capwell Corp., com. (quar.) Sept. 24| Hoiders of rec. Aug. 304 

£0” eae eee ee $1 Oct. 1) Helders of rec. Sept.19a¢ | Ewa Piantation (quar.)_......-------- Aug. 15|)*Holders of rec. Aug. 5 

ted Dry Goods, first pref.(qu.)--| 144 (Sept. 1| Holders of rec. Aug. 9a | Fairbanks, Morse & Co. common (quar.) Sept. 30} Holders of rec. Sept. 12a 

Second preferred (quar.)----.-------- 1% |Sept. 1) Holders of rec. Aug. 90 Preferred (quar.).........--.--.... 1] Holders of rec. Aug. 124 
Atlantic, Gulf & W.1I.SS. Lines, com-__| $1 {Aug. 30; Holders of ree. Aug. lla | Faultiess Rubber, com. (quar.)..-.---- 1 Sept. 16 

is, .. £" Ae ee 144 |Sept. 30} Heiders of ree. Sept. 10a | Federal Screw Works (quar.)...-----.- . 1} Holders of rec. Sept. 15 

Preferred (quar.) ~~~ ” 1% |Dee. 31| Molders of ree. Dee. 11 Federated Capital Corp., com. (quar.)-_- Aug. 31| Holders of rec. Aug. 15 
Automatic Music. Instrument (extra) -_- *5c.,Aug. 15|*Holders of rec. Aug. 1 Common (payable iu common stock) -- Aug. 31] Holders of rec. Aug. 15 
Balaban & Katz, com. (quar.)...------ *75c.|Sept. 27|*Holders of rec. Sept 15 6% preferred (quar.)....--...------ Aug. 31] Holders of rec. Aug. 15 

Preferred (quar.) Lacpiskelsipeseohe *1% |Sept 27|*Holders of rec. Sept. 15 Fifty-five East 10th St. Corp., pref_--- Aug. 15]*Holders of rec. Aug. 1 
Bamberger (L) & Co., pref. (quar.)..-.-| 1% |Sept. 2) Helders of rec. Aug. 15a | Firestone Tire & Rubber, hee A (quar.) .15| Holders of rec. Aug. 154 
Baumann (Ludwig) & Co., ro (quar.)| 1% |Aug. 15} Holders of rec. Aug. 1 Security Corp. (quar.)......--..- . 1)*Holders of rec. Sept. 20 
Belden Manufacturing (quar.)....----- *75¢e.|Aug. 15,*Holders of rec. Aug. 10 Florsheim Shoe Co., class A (quar.)---- 2| Holders of rec. Aug. 184 
Belding-Corticelli, Ltd., nod (quar.)..| 1% (Sept. 15) Holders ef rec. Aug. 30 Ce IP CE cdc cunadtiowsvdsiequs 2|*Holders of rec. Aug. 18 
Bendix Aviation (quar.).......-.------ *50c.\Oct. 1)\*Holders of rec. Sept. 10 ORO COREE) ios ks cncdbdiccssvon 1] Holders of rec. Sept. 15a 
Betniehem Steel, common (quar.)..---- $1.50|Aug. 15| Helders ef ree. July 1840 | Flynn Electric Corp__.._...--..------ . 15] Holders of rec. Aug. 10 

oo  } eee ae $1.50, Nov. 15; Holders of rec. Oct. 17a | Follansbee Bros., com. (quar.).-..---.-- : .15| Holders of rec. Aug. 30a 

i. ., | AQ 1% |Oct. i} Holders of rec. Sept. 5a Preferred (quar : ee ee *144|Sept. 15|*Holders of rec. Aug. 30 
Bigelow-Sanford Carp. & Rug, pf. (qu.)-| *14 |Nov. 1)*Holders ef ree. Oct. 17 Foreign Pow. Securities Corp., Dref. (qu) 1% |Aug. 15} Holders of rec. July 31 
Blauner’s, Inc., com. (quar.).....----- 50c.j|Aug. 15) Holders of rec. Aug. la | Formica on DS eceron *50¢.\Oct. 1|*Holders of reo. Sept. 15 

CS. 5 oc sntacnsnawse *75c.iAug. 15}*Holdere of rec. Aug. 1 | Quarterfy.................-........ *50e.|Jan1°31|*Holders of rec. Dec. 15 
Sep anek OO. GHGRP.) .. cc ccccccccesue 37 44e\Sept. d2| Holders of rec. Aug.d 6 Foster & Kiclser Go. com. (quar.).-..-- *25¢e./Aug. 15|*Holders of rec. Aug. 1 
Bloch Bros., common (quar.)_....---.-- *37 e| Aug. 15) *Helders of rec. Aug. 8 Foundation Co. of Canada, com. (qu.).- 25¢.|Aug. 15| Holders of rec. July 31 

5 an *37 4c} Nov. 15|*Helders of ree. Nov. 10 Frank (A. B.) Co., pref. (quar.)...----. *1% |Oct. 1)*Holders of rec. Sept. 15 

Po ” } *1344 (Sept. 20|*Heolders of rec. Sept. 25 Furness, Withy & Co., Ltd.— 

PEIEE (QUEE Do « 2c ocnccncccscce- *1% | Dee. = *Holders of ree. Des. 26 Amer. dep. rcts. for ord. reg. shs...| *w5 |Aug. 22|*Holders of rec. July 22 
Blue Ridge cate. GRE. IGE) cccccecce (ff) Sept. Holders of rec. Aug. 5 General Alliance (quar.)_...---------- 40c.jAug. 15| Holders of rec. Aug. 1a 
Bon Ami Co., class A (quar.)_....----- $1 Oct. 30 Holders of ree. Oct. 15a | General Amer. Tank Car, stock dividend! ¢1 Oct. 1) Holders of rec. Sept. 184 

ee COE Fire oc, ob owcune 50c.jOct. 1) Holders of rec. Sept. 24 Stock dividend (quar.)......-------- el Jan 1'31| Holders of rec. Deo. 134 
Bond & Mortgage Guarantee (quar.)-..-| $1.25)Aug. 15; Holders of ree. Aug. 5 | General Asphalt, com. ~~ eccccenee $1 Sept. 15} Holders of ree. Sept. 2a 
Borden Co. (quar.). -..-..-.------ 75¢.|Sept. 2; Holders of ree. Aug. 15a | Genera] Empire Corp. (No. 1)-_-------- 25¢e. Seve. 1] Holders of ree. Aug. 15 
Boss Mfg., com. (quar.).---..--.---.-- 2%{|Aug. 15) Holders of rec. July 31 General Outdoor or Aaverisg, a A(qu.)| $1 |Aug Holders of rec. Aug. 5a 

RE SOE. os cicnncdunesedun 1%|Aug. 15} Holders of rec. July 31 Preferred (quar.) ...-..------------- *1% Aug. is *Holders of rec. Aug. 5 
Bower Roller Bearing - - - - ----| *25c.|Sept. 1/*Holders of rec. Aug. 15 General ben reerios, com. (quar.)..--- $1 Aug. 25] Holders of rec. Aug. lia 
Brill Corp., pref. (quar.).--- ----| *1% |Sept. 1)*Holders of rec. Aug. 18 Common (extra) ..........2..0- 25c.) Aug. 25] Holders of rec. Aug. lla 
Buckeye Pipe Line (quar.)..--...------ $1 jSept. 15) Hoblers of rec. Aug. 22 Gibson Art, common (quar.)... *650. a 1|*Holders of rec. Aug. 20 
Bucyrus-Erie Co., com. (quar.)...--.-- 25c.|Oct. 1] Holders of rec. Aug. 28 Common (quat.)....--------- -| *65¢.|Dec. 1/*Holders of reo. Nov. 20 

Preferred (quar.)..---------------- 1% \Oct. 1| Holders of rec. Aug. 28a Casson (GUS? .).. ....cccacccencsce *65c.|Aor1’31|*Hold. of rec. Mar. 20°31 

Convertible pref. (quar.).....-.---.-- 62%%c,Oct. 1] Holders of rec. Aug. 282 | Glilette Safety Rasor (quar.).---.------ $1.25|Sept. 2) Holders of rec. Aug. 1 
Bulova Watch, com. (quar.)-...------- 75¢.\Sept. 2| Holders of ree. Aug. 20a | Globe-Democrat Publishing) ‘pret. (qu.)} 134 |Sept. 1| Holders of rec. Aug. * 

Preferred (quar.)....-------------- 87 44¢\Sept. 2} Holders of ree. Aug. 20 Godman (H. C.) Co., pref. (quar.)-.--- 1% |Sept. 10] Holders of rec. Sept. 
Burger Bros., pref. (quar.)------------ *2 4 |Oct. 1/*Holders of rec. Sept. 15 | Goldwyn Loan & Investment Corp. ..-- *750.|Aug. 15|*Holders of ree. July a1 
Burns Bros., com. A (quar.)...------- $2 Aug. 15| Holders of rec. Aug. la | Gorham, Inc., $3 pref. (quar.).------- 75¢.jAug. 15} Holders of rec. Aug. 1 
Burroughs Adding Mach. (quar.)_.....- 25e. . 5| Holders of rec. Aug. 9a | Gorham Manufacturing, com. (quar.)--] 50e.|Sept. 1| Holders of rec. Aug. 15 
Byers (A. M.) Co., pref. (quar.).---.-- *1% {Nov. 1)|*Holders of rec. Oct. 15 Grand Rapids Stores Equip. pf. (qu.)---|*1744e}Nov. 1)*Holders of rec. Oct. 21 
Byron Jackson Pump, stock dividend -__| +2 Sept. 1/*Helders of rec. Aug. 15 Grand Rapids Varnish (quar.).-------- *25c.jOct. 1|*Holders of rec. Sept. 20 
California Packing (quar.)---.-------- $1 Sept. 15) Holders of rec. Aug. 30a | Grand Union Co., conv. pref. (quar.)--| 75¢.jSept. 1) Holders of rec. Aug. 18a 
Campbell, Wyant & Cannon Fdy.(quar.)} 50c. |Sept. 1| Holders of rec. Aug. 154 | Great Atlantic & Pacific Tea— 

Canadian Car & Foundry, ordinary (qu.) 43c.|Aug. 30) Hokiers of rec. Aug. 15 Non-voting common (quar.)-.-.----- *$1.25|Sept. 1)*Holders of rec. Aug. 11 

ok ree 43%e . 10; Holders of rec. Sept. 25 First preferred (quar.).----------- z--| *1% |Sept. 1)*Holders of rec. Aug. 11 
Canadian Converters (quar.)........-- $1.25)Aug. 15) Holders of ree. July 31 Great Lakes Dredge & Doek— 

Canadian Oli Cos. (quar.).......------ *25c.|Aug. 15)*Holders of ree. Aug. 1 New (quar) (00. 1).....---ccescee 25e.)Aug. 15) Aug. 6 to Aug. 15 

Preferred (quar.)......---..------- *$2 |Oct. 1\*Holders of rec. Sept.20 | Greene Cananea Copper Co. (quar.)----| 75¢.)Aug. 11) Holders of rec. Juty 12a 
Canadian Power ¢ & Paper, pref. (quar.)-| 144 |Aug. 15| Holders ef rec. July 19 Greenfield Tap & Die Corp. 6% pt. (qu.)| 134 |Oct. 1) Holders of rec. Sept. 16 
Carman & Co., class A (quar.)...---.- *50c.\Aug. 29|*Holders of rec. Aug. 15 8% preferred (quar.)..------------- 2 - 1) Holders of rec. Sept. 16 
Carnation Co. (extra in stock) .--.-.--- *el Jan 2'31|*Holders of rec. Dee. 20 Gruen Watch, common (quar. Se canbe *50¢.|Sept. 1/*Hoiders of rec. Aug. 20 
ap Tractor (quar.)--.--------- 75¢.|Aug. 31) Holders of ree. Aug. 154 Common (quar.)...-.-------------- *50c.|Dec. 1|*Holders of rec. Nov. 20 

Deeb éuogecaseesinnscbosesence 25c.|Aug. 31! Holders of rec. Aug. 15a Common (quar.)..-----------------| *50c.|Mar131/|*Hold. of rec. Feb. 20°31 
central Pipe Corp. (quar.)_..------ 15¢.|Aug. 15} Holders of ree. Aug. 6& Preferred (quar.) .-..--.----------- *1% |Nov. 1|*Holders of rec. Oct. 20 
Fao ce eka ne ae hat 15¢.|Nov. 15) Holders of ree. Nov. 5 Preferred (quar.) -..---------------| %1% te tao sHold. of rec. Jan. 20 31 
Century Ribbon Mills, Inc., pref.(quar.)| 1% t. 2| Holders of rec. Aug. 20a | Gulf Oll Corp. (quar.).--------------- *87 440) Oct. of rec . 20 
Chain Belt Co. common (quar.)-----.-- *624c| Aug. 15\*Holders of rec. Aug. 1 Quaréerty . ..-----2cc nn sccecenase *37 oj Jani ai *Hold. of reo. . Des. 20 20 
Chicago (The) Corp. $3 pref. (quar.)_.-| 75c.|Sept. 1 Holders of ree. Aug. 15 Gulf States ; Steel, ist pref. (quar.)..-.-. 1% |Oct. Holders of rec. Sept. 154 
Chicago Flexible Shaft, com. (quar.)-..| *30e.;Ocet. 1)*Heklers of rec. Sept. Firat preferred (quar.)-------------- 1% Se3°31 Holders of rec. Deo. 154 
Chicago Investors Corp. $3 pref. (qu.)-- 75¢.\Sept. 1) Holders of rec. Aug. 20 Hale Bros. Stores, Inc., com. (quar.)--| *25¢.|/Sept. 1)*Holders of rec. Aug. 15 
Chicago Yellow Cab (montbly)-_--.----- 25¢.|\Sept. 2) Holders of ree. Aug. 20a | Hamilton Bank Note Engraving & 
Childs Company, com. (quar.) - 60c.|Sept.10) Holders of rec. Aug. 22a Printing (quar.)--------.---------- 7Ke. Aug. 15) Holders of rec. Aug. 1 

Preferred (quar.) ..-...------------ 1% t.10| Holders of ree. Aug. 22a | Hamilton Watch, new com. (monthly)-| 15c.)Sept. 1) Holders of rec. Aug. lla 
Chile Copper Co. (quar.) -.-......----- 62 %e|Sept. 30; Holders of ree. Sept. 10a Old $25 par stock (monthly) ----.--- 30c.|Sept. 1) Holders of rec. Aug. lla 
Churngold Corp. (quar.)...--..------ *75c.|Aug. 15|*Holders of ree. Aug. 1 Preferred (quar.) -.---------------- 1% |Sept. 1) Holders of rec. Aug. ila 
Cincinnati Ball Crank, partic. pfd. (qu.)| *56e.|Sept. 30/*Holders of ree. Sept. 15 Hancock Oil of Calif., cl. A & B (quar.)| *25e./Sept. 1)*Holders of rec. Aug. 15 
Cities Service common (monthiy)----_-- 2c|Sept. 1) Holders of rec. Aug. 15 Hanna (M.A.) Co., new $7 pref. (qu.)--| $1.75|Sept. 20) Holders of rec. Sept. 5a 

Common (payable in com. stock)....| f% |Sept. 1! Holders of rec. Aug. 15 Old 7% preferred (GURP.) -cncscccece 134 |Sept. 20) Holders of ree. Sept. 5 

Preference and pref. BB (monthly) --- 50c.;Sept. 1; Holders of rec. Aug. 15 Hart-Carter Co., pref. (quar.)-------- *50c.|\Sept. 1)*Holders of rec. Aug. 15 

Preference B (monthly) -----..----- 5c.|Sept. 1) Holders of ree. Aug. 15 Hartford Times, Inc., partic. pf. (quar.)| *75c.|Aug. 15|*Holders of rec. Aug. 1 
City Ice & Fuel, com. (quar.)_..-.-..- 90c./Aug. 31) Holders of ree. Aug. 15 Hart, Schaffner & Marx [0Ne? ) <2seene *2 Aug. 30)*Holders of rec. Aug. 15 

Common (payable in com. stock)...-| f14 5 |Aug. 31] Holders of rec. Aug. 15a | Hathaway Bakeries, pref. (quar.).----- $1.75|Sept. 2} Holders of ree. Aug. 15 

644% preferred (quar.)_--....------ 1% |Sept. 1|*Holders of ree. Aug. 15 Class A (quar) o. 6.22 onessccntee- 75¢.|Sept. 2\| Holders of rec. Aug. 15 
Coca Cola Bottling Sec. (quar.)_.------ a te, Se eS Ss Hawalian Pineapple (quar.) --.-------- 50c.}Aug. 30} Holders of rec. Aug. 15a 
Coca Cola Co., com. (quar.)-..-----.-- $1.50,Oct. 1] Holders of rec. Sept. 12a | Hercules Powder, pref. (quar.)--.------ 1% |Aug. 15) Holders of rec. Aug. 4a 
Colorado Fuel & Iron, com. (quar.)...-|  50c.|Aug. 25| Holders of rec. Aug. lla | Hershey Chocolate Corp., com. (qu.) --| $1.25|/Aug. 15] Holders of rec. July 25a 

oe WS ees ae 2 |Aug. 25| Holders of rec. Aug. lla Prior preferred (quar.).------------| $1.50]Aug. 15| Holders of rec. July 25a 
Columbia Pictures— Convertible preferred (quar.)-------- $1 Aug. 15} Holders of rec. July 25a 

Common (payable in common stock). fas Oct. 2| Holders of ree. Sept. 3a | Hibbard, Spencer, Barlett & Co. (mthly.) 35¢.)Aug. 29) Holders of rec. Aug. 22 
Columbus Auto Parts, pref. (quar.)---- Sept. 1] Holders of rec. Aug. 16 Monthly ON A eee Ts cat 35c.|Sept. 26) Holders of rec. Sept. 19 
Community State Corp., clase A (quar.) o1a3e Ge Sept. 20)*Holders of rec. Sept 26 Higbee & Co., first preferred (quar.)----| *1% |Nov. 1 *Holders of ree. Oct. 19 

Cinss A (quar.)......-.----..------ *123¢c| Dee. 31|*Holders of ree. Dee 26 Beoond preferred (quar.).----------- 2 Sept. 1) Aug. d22 to Sept. 1 

4 ) | fea eS *12 $4e/3|31/31/*Hold. of ree. Mar. 26°81 Second preferred (quar.) ..--------- *2 Dec. 1)|*Holders of ree. Nov. 21 

Ct WP CE SD cc cwccemewsncenwsran *12 4¢¢|Sept. 30|*Holders of ree. Sept. 26 Hollinger Consol. Gold Mines (mthly.) 5c.|Aug. 12} Holders of ree. July 29 

Clams B (Qua? .) ..--ncnnocccccescce *12 \e| Deo. 31|*Holders of ree. Dec. 26 Hormel (G.A.) & Co., com. (quar.)----] *50c.j/Aug. 15)*Holders of ree. Aug. 1 
Congoleum-Nairn, Inc., pref. (quar.)..-| *1% |Sept. 1|*Holders of rec. Aug. 15 Preferred A (quar.).--------------- *$1.50) Aug. 15|*Holders of rec. Aug. 1 
Consol. Diamond Mines of 8. W. Africa Horn & Hardart (N. Y.), pref. (quar.)--| 1% |Sept. 1) Holders of rec. Aug. 12a 

ey eee ee ee 43sa.!Aug. 15) Holders of coup. No. 2 {itinols Brick (quar.)-..-------------- *60c./Oct. 15|*Holders of rec. Oct. 3 

Reswtered Ghar’... .nccceccoccese = Aug. a. July 1 to July 7 Industrial Finance Corp— 

Consumers Co., prior pref. (quar.).-.-- 14% Oct. 1)*Holders of ree. Sept. 15 Common (payable in common stock) --|f2}4 |Nov. 1) Holders of rec. Apr. 18 
Continental Can. Inc., com. (quar.)---- 62: 4gc.|Aug. 15! Holders of ree. Aug. la Common (payable in common stock).-|f24 |Feb1'31! Hold. of ree. Apr. 18°30 




































































900 FINANCIAL CHRONICLE {Vou 131. 
Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusice. Name of Company. Cent. |Payabie. Days Inclustee. 
Miscellaneous (Continued)* Miscellaneous (Continued). 
Indiana Pipe Line (quar.).-----.------ 50c.|Aug. 15| Holders of rec. July 25 Oppenheim, Collins & Co., (quar.)-.--- 75c.|Aug. 15| Holders of rec. July 254 
i ETRE ELT EAT 25c.|Aug. 15| Holders of rec. July 25 Otis Company, com. (quar.).....-..-- $1 Aug. 15} Holders of rec. Aug. 1 
ll-Rand Co., com. (quar.).----- $1 . Holders of rec. Aug. 5¢@ | Otis Elevator, pref. (quar.)-.-.---.--- 14% |Oct. 15| Holders of ree. Sept. 30a 
Inland Gtedl (QURl.) occactccenssccace- $1 Sept. 1] Holders of rec. Aug. 15a Praterred (QUE) 20 cccccocesecccees 1%J)an15°31| Hold. of ree. Dee.31'30a 
Insull Utility Invest., com. (in stock) --| */134 [Qes. 15|*Holders of rec. Oct. 1 | Owens-Illinois Glass, com. (quar.)--.-- 75¢.| Aug. 15) Holders of rec. July 30¢ 
Internat. Agricultural Corp., pref. (qu.)| 1% |Sept. 2| Holders of rec. Aug. is Preferred (quar.) ..-----....--..-- 1% |Oct. Holders of rec. Sept. 15 
Internat. Business Machines (quar.)---| 1% |Oct. 10) Holders of rec. Sept. 22a | Packard Motor Car, com. (quar.)...--- 2. Sept. 12} Holders of rec. Aug. 15a 
International Harvester Co., pref.(qu.)-| 1% |Sept. 2) Holders of ree. Aug. 5a | Paepeke Corp., com. (quar.).......... *$1 50|/Aug. 15|*Holders of rec. Aug. 8 
International Mercantile Marine. ------ $1 |Aug. 15) Holders of rec. July 28a | Parker Pen, common (quar.)-.-------- *624c|Aug. 15|*Holders of rec. Aug. 1 
{nternational Paper, com. (quar.)------ 60c./Aug. 15) Holders of rec. Aug. 1 Parker Rust Proof Co., com. (quar.).-..|*6244c|Aug. 20|*Holders of rec. Aug. 11 
Internat. Paper & Power, com. A (qu.)| 60c.)Aug. 15) Holders of rec. Aug. 14 Common (payable in com. stock).--.-| */10 |Aug. 20|*Holders of rec. Aug. 11 
Internat. Safety Razor, cl. A (quar.)..-| 60c.|/Sept. 2| Holders of rec. Aug. 15a | Parmelee Transportation com. (mthly.) | 12}4c|)Aug. 11| Holders of rec. July 31a 
Ceeie BD ARON S ete rnapeccsnmestine 50c.iSept. 2] Holders of rec. Aug. 15a | Pender (D.) Grocery Co., class A (quar.)| 8714c.|/Sept. 1] Holders of rec. Aug. 20 
a a class B (quar.)- 32 ase ty 4a2| Holders of rec. Aug. 15 Penmans, Ltd., common (quar.)..----. $1 Aug. 15) Holders of rec. Aug. §& 
Internatio Shoe, pref. (monthly) --.-- . Se 1|*Holders of rec. Aug. 15 Pennsylvania Investing, class A (quar.)._| 62%c|Sept. 1) Hoiders of rec. July 3la 
Preferred 3 (monshiy) eeeserceescoseve “3608. Oct. 1 *Holders of rec. Sept. 15 Pierce-Arrow Motor Car, pref. (quar.).-| 144 |Sept. 1} Holders of rec. Aug. 94 
Preferred (monthly).......--------- *50c.|Nov. 1)|*Holders of rec. Oct. 15 Pilisbury Flour Mills = ) cccecccece 50c./Sept. 1) Holders of rec. Aug. . 
Preferred (monthly) .....-.---------- *50c.|\Dec. 1)*Holders of rec. Nov. 15 Pittsburgh Steel pref. (quar.)..-.....-- 1% |Sept. 1) Holders of rec. Aug. 
International Silver, com. (quar.)--.--..- $1.50|Sept. 1| Holders of rec. Aug. 15a | Poor & Co., class A my B (quar. Jescase 50c.i/Sept. 1] Holders of rec. Aug. ibe 
International Tea Co’s Stores, Ltd.— Powdrell & Alexander, com. (quar.)....| 87}4c|Aug. 15| Holders of rec. Aug. 1 
Am. dep. rcets. ord. reg. shs. (final)..-|*718 |Aug. 18|*Holders of rec. July 22 Preferred (QURl.) .ccccascassecccces 1% |Oct. 1} Holders of rec. Sept. 15 
Intertype Corp., com. (quar.)...--.--- 50c.|Aug. 15| Holders of rec. Aug. 1a | Procter & Gamble Co., com. (quar.).-.- Aug. 15) Holders of rec. July 25a 
First preferred (quar.)........------ 2 Oct. 1] Holders of rec. Sept. 25 Pullman, Inc. (quar.)...........----- $1 Aug. 15} Holders of rec. July 24a 
Iron Fireman Mfg., com. (quar.).------ *25c.|Sept. 1|*Holders of rec. Aug. 15 Pure Oil, common (quar.)........---- 37%c|Sept. 1| Holders of rec. Aug. 8a 
Johns-Manville a com. (quar.).---} 75¢.JOct. 15] Holders of rec. Sept. 24a | Purity Bakeries, com. (quar.)--..-.--- *31 Sept. 1|/*Holders of rec. Aug. 15 
Preferred (QUS?.) ....ccccesncocccee 1% jOct. 1] Holders of rec. Sept. 10a | Quaker Oats Co., pref. (quar.)..-...... *1% | Aug. 30|*Holders of rece. Aug. 1 
Jones & Laughlin — com, (quar.)..-| %1)4|Sept. i|*Holders of rec. Aug. 13 Radio Corp. of Amer. pr. A (quar. )----}87%e.|Oct. 1] Holders of rec. Sept. 246 
Preferred (QUAP.) < .. «2+ cccnccsccce- ‘ 1% jOct. ss Holders pe rec. Sept. 124 aera B (omer) seca Ooaa Oct. : oo ay - = 
Kalamazoo Veg. Parchment (quar.).---| %15c.|Sept. 30)*Holders of rec. Sept. Reliance Internatl. Corp. pref. (qu.)---- -|Sept. olders of rec. Aug. 
ie nmmpupemiaboanepessose *15¢ |Dec. 31|*Holders of rec. Dec. Republic Supply (quar.)....-.-.-...-- *750.\Oct. 15|*Holders of rec. Oct. 1 
Kendall Co., partic. pref. A (quar.)----| $1.50/Sept. 1] Holders of rec. Aug. 10a | Reynolds Metals (quar.)_--..-..-.-.-- 50c.\Sept. 1) Holders of rec. Aug. 15a 
Kidder Partiei No. 2, pref.(extra) 5 A Richardson Co., com. (quar.)....-----]| *40c.|Aug. 15|/*Holders of rec. July 31 
ewe (G. R.) Co., com. (quar.)------ 25c.jOct. 1) Holders of rec. Sept. 15a | Richfield Oil of Calif.,com. (quar.).-...- 50c.|\Sept 1] Holders of rec. Aug. le 
Preferred (quar.)..---------------- 2 Sept. 2) Holders of rec. Aug. 15a | Rich's, Inc. (quar.).........-.------.-- *30c.|Aug. 15)*Holders of rec. Aug. 1 
Kirby Lumber (quar.).-...----------- *1% jSept. 10|*Holders of rec. Aug. 30 Rich Ice Cream Co., -, (quar.)....- *60c.;|Nov. 1)*Holders of rec. Oct. 15 
GET, ccutrcensesedcdansosecce *1% |Dec. 10|*Holders of rec. Nov. +4 + gt Dutch Co., Y. Shares......-/|$1.875| Aug. 13) Holders of rec. July 30a 
Klein (D. Emil) Co., com. (quar.)------ *25¢.|Oct. _1|*Holders of rec. Sept. 20 | St. Joseph Lead Co. (quar.).....---..- 500./Seps. 20) Sept.10 to Sept. 21 
Knudsen Creamery, class A (quar.).---|*374c|Aug. 30|*Holders of rec. July 31 Is nierwttrectipenaceiiichatiancetieibiaaimiia 25¢.|Sept. 20} Sept.10 to Sept. 21 
Kroger Grocery & Baking, com. (quar.).| 25c.j/Sept. 1] Holders of rec. Aug. 11a Ps ccunwbsseneatcdmegennad 50c.|Dec. 20} Dee. 10 to Dee. 21 
Stock dividend..-...-..-.-..-------- el Sept. 1 of ree. Aug. lla BERGER. 20 oo co nwccccocccccsccenccce 25c.|Dec. 20} Dec. 10 to Deo. 21 
Lackawanna Securities Co.....------- *$3 |Sept. 2/*Holders of rec. Aug. 15 | Savage Arms, com. (quar.)..-..------ 50c./Sept. 1] Holders of rec. Aug. 15a 
Lake of the ‘the Woods Milling, com. (qu.)--| 80c.|Sept. 1) Holders of rec. Aug. 16 Second preferred (quar.)_.......---. *146 |Aug. 15/* rec. Aug. 1 
Preferred (quar.)..-.---.---------- 1% |Sept. 1) Holders of rec. Aug. 16 Second preferred (quar.)......------ *1% |Nov. 15)*Holders of rec. Nov. 1 
Machine, common (quar.).----- *750. Aug. 15|*Holders of rec. Aug. 5 Schlesinger (B. F.) & Sons, pref. (quar.)| *1% |Oct. 1|*Holders of rec. Sept. 15 
Common (quar.)...---------------- *750. Nov. 15|*Holders of rec. Nov. 5 Preserved (G08) .ncccccassssverses *1% |Jan 1°31|*Holders of rec. Dec. 15 
—— Monotype (quar. Saneeearerere 1% |Aug. 30] Holders of rec. Aug. 20a | Schletter & Zander, Inc., pref. (quar.)..|*87 4c|Aug. 15|*Holders of rec. July 31 
i ---| 25¢./Aug. Holders of rec. Aug. 20a | Schumacher Wall Paper partic. pf. (qu.)_| *50ec.|;Aug. 15|*Holders of rec. Aug. 5 
Leath & & Co., common enn------ .| Sept. 30|*Holders of reo. Sept. 20 | Scotten-Dillon Co. (quar.) .........-- -| Aug. 15|*Holders of rec. Aug. 7 
court Realty Corp., common (quar.).| 40c.|/Aug. 15| Holders of rec. Aug. 5 TN. ts 6p ncvtcdtinntonnigemesbe *10c.| Aug. 15|*Holders of rec. Aug. 7 
tanigh Coal & Navigation (quar.)..---- -|Aug. 30; Holders of rec. July 314 | Seaboard Surety (quar.)-------------- 1% |Aug. 15| Holders of rec. Juty 31 
Lehn & Fink Products Co. (quar.).-----| 75c./Sept. 1| Holders of rec. Aug. 15a | Sears-Roebuck tock div. (quar. Joccce el Nov. 1| Holders of ree. Oct. 15a 
Lessing's, Ine Inc. (quar.).--------------- .|Sept. 30) Holders of rec. Sept.11 | Second National Invest., pref. (quar. Bon $1.25'Oct. 1] Holders of rec. Sept. 10a 
Liberty Share Corp., stock dividend -.---/ *%e1 S| See re CORDON CONNIE « cctins ndiimitipanammne *50c.,Sept. 15|*Holders of rec. Aug. 25 
Libby -Owens-Ford Glass (quar.)------ 25c./Sept. 1] Holders of rec. Aug.d15a | Sheaffer (W. 8.) Pens, common (quar.).| *$1 - 15|*Holders of rec. Aug. 
Liggett & Myers Tob.,com.& com.B(qu)| $1 jSept. 1] Holders of rec. Aug. 15a | Sherwin-Williams Co. common (quar.)-..| $1 Aug. 15] Holders of rec. July 31 
Lindsay (C. W.) & Co., Ltd., com. (qu.)| 25c.|Sept. 1] Holders of rec. Aug. 15 CammMoe, (CHAD ssn icacsncdsudsivpeve 12 %c|Aug. 15) Holders of rec. July 31 
Preferred (quar.).....----c0-ce-oee 1% |Sept. 1] Holders of rec. Aug. 15 POORtOE (QGP D  cdimndanipecenqots 1% !Sept. 1] Holders of rec. Aug. 15 
Lindsay Light, com. (quar.).-.-.------ *15c.|Aug. 23)*Holders of rec. Aug. 9 Sinclair Consol. Oil Corp., pref. (quar.).| 2 Aug. 15} Holders of rec. Aug. 14 
Common (6X28)... -nccccccccccsvce *5c.|Aug. 23|*Holders of rec. Aug. 9 Skelly Oil, common (quar.)--....-..---- 50c.|Sept. 15) Holders of rec. Aug. 15a 
Link-Belt Co., com. (quar.)..--------- 65c.|Sept. Holders of rec. Aug. 15a | Smith (A. O.) Corp. common (quar.).-.| 50c.|Aug. 15} Holders of rec. Aug. 1 
Loew’s, Inc. $6% pref. (quar.).-..------ $1.625|Aug. 15) Holders of rec. July 31 iy » 2 7 eee 1% |Aug. 15} Holders of rec. Aug. 1 
London Canadian Investments pf.(qu.)-| 14 |Sept. 1] Holders of rec. Aug. 15 Smith (Howard) Paper Mills, pref. (qu.) 1%|Sept. 2) Holders of rec. Aug. 21 
Loose-Wiles Biscuit, ist pref. (quar.)---| 1% |Oct. 1] Holders of rec. Sept. 184 | Solvay Amer. Invest. pref. (quar.)--..$/ 1.37%4|Aug. 15| Holders of rec. July 154 
Lord & Taylor, ist pref. (quar.)-.-.--- 1%|Sept. 2] Holders of rec. Aug. 184 | Spang, Chalfant & Co., pref. (quar.)_-.| $1.50 . 1} Holders of ree. Sept. 15 
Louisiana Oil Refg. pref. (quar.)--.---- 1% |Aug. 15| Holders of rec. Aug. 14] Standard Investing Corp. pref. (quar.)..|$1.375, Aug. 15| Holders of rec. J 28 
Lunkenheimer ae pref. (quar.).------ *1% |Oct. 1|*Holders of rec. Sept. 20 Standard Oil (Calif.) (quar.)......--.- 62 '4c|Sept. 15} Holders of rec. Aug. 15a 
Preferred (quar.)...-.-..---------- vw 2. rere Standard Oil (N. J.) $25 par (quar.)_.-- 25c.|Sept.15| Holders of rec. Aug. 16 
Lynch Corp., common..-_.----------- *50c. |Aug. 15|*Holders of rec. Aug. 5 2 RSE ENS 25c.|Sept. 15} Holders of rec. Aug. 16 
Common (payable in common stock) --|*/1 Aug. 15|*Holders of rec. Aug. 5 $100 par stock (quar.)_..-......---- 1 Sept. 15| Holders of rec. Aug. 16 
Macy (R. H.) & Co., quarterly..-.---- 50c.|Aug. 15) Holders of ree. July 254 $100 par stock (extra)_.....-.-.-.-- 1 Sept. 15) Holders of rec. Aug. 16 
Magnin (1.) & oa ; Dret. (quar.).------ *14%4 |Aug. 15|/*Holders of rec. Aug. 5 Standard Oil of N. Y. (quar.)_.....-.-- 40c./Sept. 15) Holders of rec. Aug. 15a 
Preferred (quar.)........---------- *134 | Nov. 15|*Holders of rec. Nov. 6 Standard Oil (Ohio), pref. (quar.)..-..- 1% |Sept. 2| Holders of rec. Aug. 8 
Matson Navigation (QUAF.) ..-ccncccene *1}% |Aug. 15) Holders of rec. Aug. 9 Standard Paving & Materials (quar.)...| 50c.)Aug. 15} Holders of rec. July 31 
i qhibaiiainadidsiatineal@ ene emit em wine i. 8. | youn eee Preferred (quar.)_.............----| *13%4 |Aug. 15|*Holders of ree. July 31 
Marshall Field & Co., com. (quar.).---- 624c, Sept. 1] Holders of rec. Aug. 154 | Stand. Royalties Wetumka, pref.(mthly) le.|Aug. 15| Holders of rec. July 31 
May Department Stores, com. (quar.)-.| 50e.|Sept. 2| Holders of ree. Aug. 154 | Stand. Royalties Wewoka, pref. (mthly.) le.|Aug. 15} Holders of rec. July 31 
Common (payable in common stock).| f144 |Sept. 2| Holders of reo. Aug. 154 | Stand. Royalties Wichita, pref. (mthly.) le.|Aug. 15} Holders of rec. July 31 
Common (payable in common stock) - Dec. 1] Holders of ree. Nov. 154 | Stearns (Fred’k) Co., com.(monthly) -.*|16 2-3c| Aug. 30|*Holders of rec. Aug. 20 
McCrory Stores, com. & com. B (qu.)-- -\Sept. 2 Holders of rec. Aug. 20a | Stein (A.) & Co., common (quar.)-..-..-- *40c.|Aug. 15|*Holders of rec. July 30 
Mcintyre Porcupine Mines, Ltd. (qu.)-}| 25c./Sept. 2] Holders of rec. Aug. 1a | Sterling Securities, $3 conv. Ist pref.(qu)| 75c.|Sept. 1] Holders of rec. Aug. 156 
Medart (Fred) Mfg. (quar.) ----------- 50c.|Sept. 1} Holders of rec. Aug. 18 6% preferred (quar.) .....-<.<-..-- 30c.|Sept. 1) Holders of rec. Aug. 15a 
Mengel Co., common (quar.)...------ 50c.;Oct. 1] Holders of rec. Aug. 30a | Stewart-Warner Corp. (quar.)...-..--.- 50c.|Aug. 15| Holders of rec. Aug. 54 
PEUREIAE GUIBE.) nc ce wccsenccccess 1 Sept. 1] Holders of rec. Aug. 15a | Stix, Baer & Fuller, common (quar.)...|*37 4c\Sept. 1|*Holders of rec. Aug. 15 
Mercantile Stores, com. (quar.)..--.--- *$1.25|Aug. 15|*Holders of rec. July 31 Common OS EERE SOREL TE *37 c|Dec. 1)*Holders of rec. Nov. 15 
Preferred (quar.)-.---------------- *1% |Aug. 15}*Holders of rec. July 31 | Studebaker Corp., an oes § eee 75¢.|Sept. 2| Holders of rec. Aug. 924 
Merrimack Manufacturing, pref------- 3 Aug. 30] Holders of rec. July 28 NE CI ok dain o ptnaehinnianinns 1% |Sept. 2) Holders of rec. Aug. 9a 
Merritt, Chapman & Scott, com. (quar.)| *40c./Sept. 1|*Holders of rec. Aug. 15 Sun Oil Co., res SE.) .tcebonniné 25c.|Sept. 15) Holders of rec. Aug. 254 
Preferred A (quar.) ---------------- *1% |Sept. 1|*Holders of rec. Aug. 15 Preferred. PS 5 RE a aE 1% |Sept. 1} Holders of rec. Aug. lla 
Miami Copper Co. (quar.).---.-------- , 4c.|Aug. 15} Holders of rec. Aug. 14 | Sunshine Biscuit, Ist pref. (quar.).....- $1.75|Oct. 1| Holders of rec. Sept. 18 
Michigan Steel, stock dividend --..---- Oct. 20) Holders of rec. Sept. 30a | Swift Internacional._...-.....-------| $1.25|Aug. 15| Holders of rec. July 15 
Mid-Continent Petroleum (quar.) ----- "500. Aug. 15) Holders of rec. July 154 | Telephone Corporation (monthly) aes *20c.|Sept. 1|)*Holders of rec. Aug. 26 
Minneapolis-Honey well Regulator..-..- $1.50)Aug. 15) Holders of rec. Aug. 44 | eae areal Rarer CBee *20¢c.|Oct. 1|*Holders of rec. Sept. 20 
Extra. . 2... ccc cocccccncececccce 50c.|Aug. 15] Holders of rec. Aug. 44 a en a es hia enna *20c.|Nov. 1/*Holders of rec. Oct. 20 
Minneapolis-Moline Power— RAGES LEITH ELEMIS ap *20c. - 1)*Holders of ree. Nov. 20 
Implement Co., pref. (quar.)--.--- *) $1.625|Aug. 15/*Holders of rec. Aug. 2 Tennemes” Products Corp., com. (quar.)| *25c. 10|*Holders of rec. Sept. 30 
Mo.-Kansas Pipe Line (in stock) - - -- --- e24|Aug. 2C| Holders of rec. Aug. 2 CN CREE Dn ncenoancsaanne *25e.|Ja 10’31|*Holders of rec. Dec. 31 
Mitten Bank Securities, com-.---.---- 62}4cjAug. 15) Holders of rec. June 30a Common (quar.)-..-------.------- *25c.| 4-10-31|*Holders of res. Mar. 31 
Preferred - . ....------------------- ang Aug. 15| Holders of rec. June 30a | 1010 Fifth Ave., Inc., pref..........-- 3 Aug. 15] Aug. 1 to Aug. 15 
Mock, Judson & Voehringer (quar.)---- 5c.jAug. 15) Holders of rec. Aug. 1¢@ | Texas Gulf Sulphur (quar.)_..-.-----..-- $1 |Sept.15) Holders of rec. Aug. 30a 
Mohawk Mining. -.-.-.--------------- 70. Aug. 30] Holders of rec. July 31 | Thatcher Mfg., com. & pref. (quar.)....| 90c.|Aug. 15) Holders of reo. Aug. 5¢ 
Montgomery Ward & Co., com. (qu.)--| 75c.|/Aug. 15| Holders of rec. Aug. 4@ | Thompson-Starrett Co. pref. (quar.)....| 87clOct. 1] Holders of rec. Sept. lla 
Montreal Loan & Mortgage (quar.)----| 75c./Sept.15} Holders of rec. Aug. 31 Tide Water Associated Oil, semi-annual.| 30c.|Aug. 15| Holders of rec. July 31a 
Moody’s Investors’ Service— Tide Water Oil, pref. (quar.)......---- 1|Aug. 15} Holders of rec. July 254 
Participating preference (quat.} ..---- 75c.;Aug 15] Holders of rec. Aug. 1 Tobacco Products class A (quar.).....-- 20c.|Aug. 15| Holders of rec. July 25a 
Participating preference (quar.)------| 75c.|Nov. 15} Holders of rec. Nov. 1 Traung Label & Lithograph, cl. A (qu.)-_|*37 4c|Sept. 15|*Holders of rec. Sept. 1 
Morison Electrical Supply, com. (quar.)} 25c./Aug. 31] Holders of rec. Aug. 15 ees er Oe ee. ee ok eaabiabbaw *37 4c] Dec. 15|*Holders of ree. Dec. 1 
Common (payable in common stock)-} /f1|Aug. 31] Holders of rec. Aug. 15 Trunz Pork Stores_......-..-....-.-. *40c.| Aug. 11|*Holders of rec. July 31 
Municipal Tel. & Utilities, com. A (QU.)| *25c./Nov. 15|*Hoiders of ree. Oct. 15 Union Mills common (quar.)..-.-..-.-- *50c.|Sept. 3|*Holders of rec. Aug. 15 
Munsingwear, Inc., com. (quar.) o----- 75c.|Sept. 1) Holders of rec. Aug. 134 | Union Oil (quar.)..- 50c.j|Aug. 9] Holders of rec. July 174 
Muskogee Co., pref. (quar.) (No. 1)---| *134|Sept. 2]*Holders of ree. Aug. 22 I el Aug. 9] Holders fo rec. July 17a 
National Baking, pref. (quar.) -------- *134 |Sept. 1/*Holders of rec. Aug. 9 | Union a RT *62 Kc| Aug. 15|*Holders of reo. Aug. 1 
National Bellas Hess, Inc., pref. (qu.)-- % |Sept. 2) Holders of rec. Aug. 21 | Quarterly...........-.-...-..-.... *62 440) Nov. 15|*Holders of ree. Nov. 1 
National Biscuit, common (quar.) ------ 70c.|/Oct. 15) Holders of rec. Sept. 194 | United yo Utilities class A 1st series. 
Preferred (quar.).....-..-..-------- 1% |Aug. 30] Holders of rec. Aug. 15a 32}4c. cash or 1-50th sh. class A stock Sept. 1] Holders of rec. Aug. 9 
a Dairy Products— United Biscuit, com. (quar.).....-..-- 40c./Sept. 1} Holders of rec. Aug. 16a 
Com. (payable in com. stock) (quar.)-| /1 - 1} Holders of rec. Sept. 34 | United Chemicals, Inc., $3 pref. (quar.)| *75c.|Sept. 1)|*Holders of rec. Aug. 15 
National Lead, com. (quar.)..-------- 1% | . 30} Holders of rec. Sept. 124 | United Dyewood Corp., pref. (quar.)_..| 1% |Oct. 1| Holders of rec. Sept. 124 
Preferred A (quar.) eesecccoceccoecae= 1% |Sept.15} Holders of rec. Aug. 294 | United Piece Dye Works, com. (quar.)..| 650¢.|Nov. 1| Holders of rec. Oct. 154 
Preferrea B équar.).....----------- 13% |Nov. 1] Holders of rec. Oct. 17a EE ea 1% |Oct. 1) Holders of rec. Sept. 
National Refining, com. (quar.) ------- 37 4clAug. 15] Holders of rec. Aug. 1 PR ED no donsenneenusbes 1% |Jan2°31| Holders of rec. Dec. 20a 
Nat. Short Term Securities. — United Secur. Trust Associates (qu.)...| *30c.)Aug. 15|*Holders of rec. Aug. 1 
Common A (payable in stock)-..-.--- Dec. 15| Holders of rec. Nov. 30 | U.S. Envelope, common............-. *4 |Sept. 2|*Holders of rec. Aug. 15 
National Supply Co., com. (quar.).---- $1.25)Aug. 15} Holders of rec. Aug. 5a "SR Ee *314|Sept. 2|*Holders of rec. Aug. 15 
Neisner Bros., Inc.; common (quar.)---| 40c¢./Oct. Holders of rec. Sept. 15a | U.S, Hoffman Machinery (quar.)..---- 50e.|Sept. 2| Holders of ree. Aug. 2146 
3 oe eS eS eee 40c.|Jan1'31| Holders of rec. Dec. 15a | U. 8. Pipe & Foundry, com. (quar.)..-.| 234 |Oct. 20] Holders of rec. Sept. 20a 
Newberry (J. J.) Co., pref. (quar.).-.-- *1% |Sept. 1/*Holders of rec. Aug. 16 CORNER FONE 6 cic adccwwicacunee 2% |Ja20°31| Holders of rec. Dec. 31a 
New Jersey Zinc (quar.).....--------- *50c.|Aug. 9/*Holders of rec. Juy 19 preferred (quar.)......-...---- 30¢.|Oct. 20) Holders of ree. Sept. 30a 
Niles-Bement-Pond, common (quar.).--| *50c./Sept. 30)*Holders of rec. Sept. 20 First preferred (quar.)..........---- 30c.|Ja20°31| Holders of ree. Dec. 31a 
Common (quar.).-...-.------------ *50c.|Dec. $1|*Holders of rec. Dee. 20 U. 8. Playing Card (quar.).......--...- *$1 Oct. 1)*Holders of rec. Sept. 20 
Noblitt-Sparks Industries (in stock).--.-/*e1}4 |Oct. 1)]*Holders of rec. Sept. 20 U.S. Print. & nee com. (qu.)| *50c./Oct.. 1|*Holders of rec. Sept. 20 
North Central Texas Oil (quar.)..----- 15c.|Sept. 2] Holders of rec. Aug. 11 RN Ee eee *75c.\Oct. 1)*Holders of rec. Sept. 20 
Northern Disc., pref. A (monthly) ----*|66 2-3c|/Sept. 1|*Holders of rec. Aug. 15 U. 8. Realty & Improvement._....._-- $1.25 |Sept. 15} Holders of rec. Aug. 15a 
Preferred A (monthly) .-....-.------- */662-3 |Oct. 1/*Holders of rec. Sept. 15 United States Steel Corp. com. (quar.)._.}| 134 |Sept.29) Holders of rec. Aug. 30a 
Preferred A (menthly).....-------- */66 2-3c|Nov. 1/*Holders of rec. Oct. 15 PROG GED). drvnticcnvedonece 1% |Aug. 30} Holders of rec. Aug. 4a 
Preferred A (monthly) -..-....----- */66 2-3c . 1)*Holders of ree. Nov. 15 Utility & Industrial Corp. pref. (quar.) ._| 37 4e.| Aug. 20) Holders of rec. July 31 
Ogglesby Paper, preferred (quar.)-.-..-.- *$1.50|Nov. 1/*Holders of rec. Oct. 20 Vanadium Corp. of Amer. (quar.)....-. 75¢e.|Aug. 15| Holdets of rec. Aug. le 
Ohio Seamless Tube, com. (quar.)------ 50c.jAug. 15} Aug. 1 to Aug. 14 Vapor Car Heating, com. (quar.)...-.-.- *$2.50|Aug. 9|*Holders of rec. Aug. 1 
Ollroyalty Investment, pref. (monthly)-} *10c.|Aug. 15|*Holders of rec. July 31 Preferred (quar.)................-- *1%{ |Sept. 10|*Holders of ree. Sept. 1 
Olistocks, Ltd., class A & B (quar.)....|*123sce|Aug. 15|*Holders of rec. July 31 Preferred (quar.)........-.-.-.---- *1% |Deo. 10)*Holders of ree. Dec. 1 
Ontario Steel Products, com. (qu.)----- 40c.jAug. 15} Holders of rec. July 31 Veeder-Root, Inc. (quar.)........--.-- *62c|Aug. 15|*Holders of rec. July 31 
PS NE ois cacti ccucencesd 1%!Aug. 15| Holders of rec. July 31 Vick Financial Corp. (quar.) (No. 1)_-.| *10c.|Aug. 15'*Holders of rec. Aug. 5 
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Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Concluded). 
Virginia-Carolina Chem., pr. pref. (qu.)} 1% |Sept. 1] Holders of rec. Aug. 15a 
Vulcan Detinning, Common (quar.)....| 1 Oct. 20) Holders of rec. Oct. 4a 
Preferred (quar.) Oct. 20) Holders of rec. Oct. 4a 
Ww ’ A Oct. 1|*Holders of rec. Sept. 20 
Warren (S. D.) Co. common (quar.)_.-- Aug. 15] Holders of rec. July 31 
Wayne Pump, pref. Sept. 1)|*Holders of rec. Aug. 20 
wen Oil & Snowdrift Sept. 1| Holders of rec. Aug. 15a 
Prior preferred (quar.)_..........--- *87 Kke|Sept. 1|*Holders of rec. Aug. 20 
Western Dairy Products, class A (quar.)| $1 Sept. 1] Holders of rec. Aug. lla 
Preferred A (quar.)......---...-..- Sept. 2|*Holders of rec. Aug. 12 
Westfield Manufacturing ( Aug. 15| Holders of rec. July 31 
Westmoreland, Inc. (quar.)...... --| 30c./Oct. 1] Holders of rec. Sept. 15a 
Weston Electrical Instrument, com. (qu)| 25c./Oct. 1] Holders of rec. Sept. 194 
Oh SEP ee 50c./Oct. 1| Holders of rec. Sept. 19a 
Westvaco Chlorine ‘roducts com. (qu.)- 50c|Sept. 1| Holders of rec. Aug. 15a 


West Va. Pulp & *Holders of reo. Aug. 5 
Pret *Holders of rec. Nov. 5 
*Holders of rec. Aug. 12 


White (J. G.) & Co. pref. (quar.)_- Holders of rec. Aug. 15 







White (J. G.) Eng. Corp. pref. (quar.)_- % |Sept. 1] Holders of rec. Aug. 15 
Wilcox-Rich Corp. class A (quar.)_..._. 62 4c|Sept. 30) Holders of rec. Sept. 20a 
ne Noah one ae ae 62%c| Dec. 31| Holders of rec. Dec. 20a 
Will & Baumer Candle com. (qu.) 10c. |Aug. 15} Holders of rec. Aug. 8 
Wilson Line, Inc., pref........... $3.50) Aug. 15| Holders of rec. July 15 
Winsted Hosiery (quar.)__.. Nov. 1/|*Holders of rec. Oct. 15 
Se ichibind tiene eihntatininwene Nov. 1|*Holders of rec. Oct. 15 


Sept. 1| Holders of rec. Aug. 
Holders of rec. Aug. 
Holders of rec. Aug. 20 
Holders of rec. Sept. 20 
Holders of rec. Oct. 20 
Holders of rec. Nov. 20 

*Holders ofrec. Aug. 24 


9a 
5 


Common (monthly) .|Sept. 25|*Holders of rec. Sept. 24 
Common (monthly) .\Oct. 25|*Holders of rec. Oct. 
Common (monthly) .| Nov. 25|*Holders of rec. Nov. 


Common (monthly) *Holders of rec. Dec. 


SSEEE 











Preferred (quar.)........ Oct. 1/*Holders of rec. Sept. 
Preferred (quar.)......-. Jan 1'31|*Holders of rec. Dec. 
Preferred (quar.).......- aon Apri’31|*Hold. of rec. Mar. 20°31 
PRE ME Dns nace csdncatesouu Jul 1°31|*Hold. of rec. June 20 °31 





* From unofficial sources. ¢t The New York Stock Exchange has ruled that 
stock will not be quoted ex-dividend on this date and not until further notice. 


3 The New York Curb Exchange Association has ruled that stock will not be quoted 
@x-dividend on this date and not until further notice. 


@ Transfer books not closed for this dividend. 
4@ Correction. ¢ Payable in stock. 


JS Payable in common stock. ¢ able in scrip. h On account of accumulated 
Gividends. / Payable in peunwuce eel 3 . 


k Union Natural Gas dividend able in , or, f holder, 1-50th 
of ; Dayable in cash, or, at option o er 


1 Of the Federal Water Service dividend, 50c. will be paid in Class A stock at 
rate of $27 per share unless stockholder notifies company on or before Aug. 11 of 
his desire to take the entire dividend in cash. 


m Central States Electric Corp. conv. pref. dividend payable in common stock 
as follows: Series of 1928, 3-32 share or, at option of holder, $1.50 cash; series or 
1929, 3-164 share or, at option of holder, $1.50 cash. 


nm Central Public Service class A dividend will be paid in class A stock as the 
price of $17.50 per share unless stockholder notifies company by Sept. 10 of his 
desire to take cash. 


oEmpire Public Service Co. dividend payable either 45c. cash or, at option of 
bolder, 1-40th share class A common stock. 


io omg Ltd., dividend is 2 shillings 6 pence less deduction for expenses of 

8 North American Co. dividend is payable in common stock at rate of one-fortieth 
share for each share held. 

t Amer. Smelting & Refining second pref. stock dividend is $1.5657. 

@ Less deduction for expenses of depositary. 

v Lone Star Gas dividend is one share for each seven held. 


£ Electric Shareholdings Corp. $6 pref. dividend is 1-20th share common stock 
unless company is notified by Aug. 15 of the stockholder’s desire to take cash, $1.50. 


Jf Blue Ridge Corp. and Shenandoah Corp. dividends will be paid 1-324 share 
common stock unless holders notify corporation on or before July 15 of their desire 
to take cash—75c. per share. 





Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of a 
report. The new returns show nothing but the deposits, 
along with the capital and surplus. We give it below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, AUG. 2 1930. 





























*Surplus and| Ne Demand Time 
Clearing House *Capital. Undivided Deposits Deposits 
Members. Profits. Average. Average. 
$s $ £ b 7 

Bank of N Y & Trust Co 6,000 ,000 14,698 ,800 62,789,000 14,369,000 
Bank of Manhattan Tr Co 22'250.000! 43,499,200) 212,843,000 44,469,000 
Bank of Amer Nat Assn 36,775,300) 40,453,800} 172,851,000 62,200,000 
National City Bank__..| 110,000,000) 132,973,100}a1,089,387,000] 211 ,250,000 
Chem Bank & Trust Co- 15,000,000 22,632,300 212,895,000 46,776,000 
Guaranty Trust Co_.__- 90,000,000} 206,385,500; b919,467,000 125,267,000 
Chat Phen N B & Tr Co 16,200,000 19,703,300 164,698 ,000 40,018,000 
Cent Hanover Bk&Tr Co 21,000,000 84,136,100 361,307,000 60,473,000 
Corn Exch Bank Tr Co._| €15,000,000] e34,314,400 170,768,000 36,725,000 
First National Bank -. 10,000,000} 108,599,600 250,684,000 18,863,000 
Irving Trust Co_.....-- 50,000,000 84,814,300 383,213,000 59,522,000 
Continental Bk & Tr Co 6,000,000 11,354,200 9,225,000 437 ,000 
Chase National Bank...| 148,000,000] 211,318,000)c1,296,192,000 204,451,000 
Fifth Avenue Bank...--. 500,000 3,706,800 25,193,000 1,580,000 
Bankers Trust Co -.-.-.-. 25,000,000 86,321,400} d435,605,000 70,387,000 
Title Guar & Trust Co-- 10,000,000 24,599,200 36,352,000 1,721,000 
Marine MidlandTrust Co 10,000,000 11,400,600 50,761,000 5,234,000 
Lawyers Trust Co__..-- 3,000,000 4,766,900 20,803,000 2,367 ,000 
New York Trust Co__-- 12,500,000 35,688,400 180,470,000 33,084,000 
Comm’! Nat Bk & Tr Co 7,000,000 9,452,800 49,491,000 7,808,000 
Harriman N Bk & Tr Co 2,000,000 2,725,000 30,371,000 7,481,000 
Clearing Non-Members} | 

City Bk Farmers Tr Co. 10,000,000 13,777,900 WEL A oui mis cca 
Mechan Tr Co, Bayonne} 500,000) 899. 3,103,000| 5,404,000 

Rt teen aacn 626,725,300' 1,208,221 ,000 





6,141 979,000! 1,059,886 ,000 





*As per official reports: National, June 30 1930: State, June 30 1930: trust 
e As of July 10 1930. 


Includes deposits in foreign branches: a $316,851,000; b $168,963,000; c $1238,- 


companies June 30 1930. 


460,000; d $62,390,000. 


The New York ‘“‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending July 31: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR THE WEEK ENDED THURSDAY, JULY 31 1930. 


NATIONAL AND STATE BANKS—Average Figures. 


























Loans OtherCash|Res. Dep.,|Dep. Other 
Disc. and Including|N. Y. and|Banks and Gross 
Invest, Gola. |Bk. Notes.| Elsewhere. |Trust Cos.| Depostte. 

- Manhattian— B s $ ? 3 $ 
Bank of U. S__--}/211,067,000] 18,000'3,370,000 26,524,000} 2,355,000] 201,656,000 
Bryant Park Bk.| 2,635,000} 55,000} 98,300} 337,200) | ______ ,137, 
Grace National__| 20,938,449] 2,000 59,023) 1,918,171] 1,535,923) 19,183,471 
Port Morris__._. 3,130,900} 11,800} 60,300} 260,900 :900} 2,766,000 
i — 152,757,000} 33,000/1,599,000] 8,780,000|30,140,000) 163,718,000 
Brooklyn Nat'l_.| 10,015,800} 19,600 95,500} 609,100 410,200; 7,117,800 
Peoples National} 7,200,000} 5,000} 110,000 508,000 87,000} 7,000,000 





TRUST COMPANIES—Average Figures. 


























Res. Dep., | Dep. Other 
Disc. and N.Y. and | Banks and Gross 
Invest Cash. Elsewhere. | Trust Cos, | Depostts, 
Manhattan— s y £ 3 

American... ....... 51,183,000} 9,148,400 795,000 48,889,700 
Bk. of Europe & Tr.} 15,410,300 49,500 105,500 14,284.600 
Bronx County... . 24,155,667 610,592) 1,592,946 23,850,529 
Sas dcccawans 20,189,000] 1,050,000 ,704,000 19,389,000 
Se 72,532,500] *4,109,100} 9,080,800 73,095,900 
Federation. ........ 17,049,644 237,450} 1,279,413 17,194,142 
et étiebnwnees 19,087,500} *2,171,700 689,900 16,753,100 
Manufacturers ..._- 361,615,000] 2,598,000) 42,549,000 332,088,000 
ee sin te ete 77,378,862} 3,800,000} 7,133,175 59,520,265 
Brooklyn ._.....--- 133,584,000} 2,128,000) 23,523,000} -.---- 134,341,000 

Kings County------ 28,166,872} 2,036,830} 4,071,810) --..-.-- 7,587, 

Bayonne, N. J.— 

Mechanios .......-- 8,893 567 244,119 833 ,967 317,366' 8,879,580 





* Includes amount with Federal Reserve Bank as follows: Empire, $2,645,100 
Fulton, $2,068,000. 





Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Aug. 6 Changes from Juiy 30 July 23 
1930. Prevtous Week. 1930. 1930. 
3 $ $ 

Capltal.......-.-c-cces- 94,700,000} —1,125,000} 95,825,000} 95,825,000 
Surplus and profits.....- 102,044,000} —1,015,000} 103,059,000} 103,059,000 
Loans, disc’ts & invest’te_|1,078,452,000] —12,647,000/1,091,099,000)1,085,978,000 
Individual deposits... ..- 647,766,000 +626,000} 647,140,000) 655,821,000 
Due to banks. .....----- 157,597,000] +4,674,000) 152,923,000) 161,822,000 
Time deposits. -....----- 282,052,000 —744, 282,796,000; 280,944,000 
United States deposits. -.- 7,540, —2,148,000 9,688, 10,577,000 
Exchanges for Clg. House} 25,180,000} +5,735,000 19,445,000 19,720,000 
Due from other banks. -- 91,102,000] —4,751,000} 95,853,000) 105,647,000 
Res’ve in legal deposit’les 83,855,000 + 234,000 83,621,000 84,894,000 
Cath 06 batik...cc00se-- 6,477,000 —256, 6,733,000) ,802,000 
Res've in excess in F.R.Bk 2,230,000 + 244,000 1,986,000: 2,659,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 2, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes “Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 


Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 
requirements. This will account for the queries at the end 
of the table. 





























Week Ended Aug. 2 1930. ni te ja 18 
Two Ctphers (00) v y 
ontied. ; Members of Trust 1930. 1930. 
FP .B.System.|\Compantes . Total. 
3 ‘ 3 $ $ 
Cagteal, ccsccrsvtnceece 60,071,0 §,800,0 68 ,871,0 68,871,0 68,871,0 
Surplus and profits.---} 215,919,0 21,085,0} 237,004,0} 237,004,0] 237,004,0 
Loans, discts. & invest.}1,130,539,0 94,527 ,0)1,225,366,0}1,220,474,.0 1,227,659,0 
Exch. for Clear. House 37,781,0 277,0 38,058 ,0 28,324.0 37,378,0 
Due from banks.-.-.-.-- 138,077,0 23,0} 138,100,0} 131,411,0} 125,060,0 
Bank deposits....---- 198 ,647,0 5,415,0] 204,062,0) 198,575,0} 198,610,0 
Individual deposite...| 641,477,0 37,413,0] 678,890,0} 671,329,0) 683,731,0 
Time deposite_...---- 272,628,0 30,067,0] 302,695,0) 298,724,0° 294,140,0 
Total deposits...----- 1,112,752,0 72,895,0)1,185,647,0 1,168 ,628,0,1,176,481,0 
Res. with legal depos-- (i %, % (ieee. 75,763,0 76,908,0, 76,884,0 
Res. with F. R. Bank.| -------- 7,896 ,0 7,896,0 6,534,0 7,139,0 
Cash in vault*...-.--- 8,857,0 2,175,0 11,032,0 11,496,0 11,500,0 
Total res. & cash held- 84,620,0 10,071,0 94,691,0 94,938,0 95,523,0 
Reserve required...-- ? T T ? ? 
Excess reserve and cash ? 
a ni cde ? z ? ? 








* Cash in vault not counted as reserve for Federal Reserve members. 
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of the twelve Reserve banks at the close of business on Wednesday. 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug.7, and showing the condition 


In the first table we present the results for the System 


as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. ; 1 
latest week appears on page 864, being the first item in our department of ‘‘Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 6 1930. 


The Federal Reserve Agents’ 


The Reserve Board’s Comment upon the returns for the 





























































































Aug. 6 1930.\July 30 1930.|July 23 1930.| July 16 1930. |July 9 1930,| July 21930 |June 25 1930.| June 18 1930.Aug. 7 1929. 
RESOURCES. 5 $ 5 ' $ s $ : $ 
Gold with Federal Reserve agents__...-}1,551,714,000 1,553,214,000'1,558,214,000) 1,572,914,000)1,597,514, 1,568 ,000,014} 1 ,600,214,000/1,599,114,000 1,485,822,660 
Golé redemption fund with U. 8. Treas. 36,816,000) 36,814,000 36,814,000 36,714,000 36,675, 36,675,000; 36,812, 37,001,000, 71,173,000 
{ 

Gold held lusively agst. F. R. notes|1,588,530,000 1,590,028,000 1,595,028 ,000} 1,609,628,000 1,634, 189,000} 1 604,689,000) 1,637 ,026 ,000/ 1,636,115,000'1,556,995,060 
Golé eotiement ph. F.R. Board..}| 555,602,000 589,700,000 601,767,000] 583,052,000! 569, ¢ 610,593,000; 601,691,000 9, ,000| 675,762,000 
Gold and gold certificates held by banks.| 817,046,000} 825,254,000} 827,432,000} 838,065,000) 814,819,000) 778,127,000 457, 821,837,000] 707,275,008 

Total gold oe nceeccene--ee-- 2,961,178,000 3,004,982 ,000 |3,024,227 ,000/3 ,030,745,000|3.018, 131,000} 2,993 ,409,000/3,059, 174 ,000/3,067 202,000 2,940,032,000 
Reserves other than gold...--------.--| 165,631,000] 173,206,000} 169,834,000] 166,490,000) 159, . 157,835,000} 172, é 166,709,000] 183,314,000 

Total reserves._...----------------!3,126,809,000'3,178, 188,000 ,3,194,061,000]3,197,235,000 3,177,766,000)3,181 ,244,000|3,231 ,811,000|3,233,911,000'3,123,346,000 
Nom-reserve cash. ....-...--....------| 63,436,000) 68,210,000} 67,835,000) 68,547,000) 67, - 55,002,000; 67,339, 64,338,000} 61,766,000 
Bills d $ 

Secured U. 8. Govt. obligations _.- 65,599,000 66,676,000 59,629,000} 70,357,000 90,952,000} 105,234 84,887, 66,925,000} 582,250,000 

Other tae discounted ...........--- 140,324,000} 130,425,000} 130,941,000} 136,673,000] 145,363,000} 155,179,000} 146,618 139,869,000} 481,820,000 

Total bills discounte@_............-- 205,923,000} 197,101,000) 190,570,000) 207,030,000) 236,315,000) 260,413,000] 231,505,000) 206,794,000 1,064,070,600 
Bills bought in open market...--..---- 133,571,000] 130,762,000} 150,523,000] 168,667,000) 148,945,000} 157,485,000; 102,313,000] 132,776,000 79,158,000 

o ernm securities: 
be ‘sonan” prec 4 “y -| 49,650,000] 49,714,000! 42,750,000} 42,900,000] 46,708,000} 47,531 55,911,000] 57,141,000] 42,659,000 

Treasury notes........-.----------- 278,307,000| 276,897,000} 260,835,000} 243,696,000) 233,534,000) 236,519,000] 219,436,000) 251,416,000 94,182,000 

Certificates and bills... .....---.---- 248,267,000} 249,757,000) 272,554,000) 290,522,000) 310,338,000; 311,903,000} 301,623,000} 289,091,000 20,759,000 

Total U. 8. Government securities...-| 576,224,000} 576,368,000} 576,139,000} 577,118,000) 590,580,000] 595,953. 576,970,000! 507,648,000| 157,600,000 
Other securities (see note) ...---------- 7,272,000 7,323,000 7,323,000 .301,000 7,301,000 7,201,000 5,250,000 5,350,000 10,600,000 
Foreign loans of gold .--------------0-) oe een n ne] ewe nnn n nn) enn n ween nn| enn wn eeene| cee n ene n| ewe wweenne| nnn nnnnee-|  -n---e--n-] + -------e- 

Total bilis and securities (see note)....| 922,990,000) 911,554,000} 924,555,000] 960,116,000} 983,141, mene 916,038,000} 942,568,000 1,311,428,060 
CO i a nn ee ee ee ee 
Due from foreign banks (see note) ....-.- 705 706, 705, 705,000 704,000 706, 709,000 710, 722 
Uneollected items........----.------- 503,728,000! 610,430,000) 553,600,000} 670,370,000| 596,.535,000| 663,567, 570,390,000] 718,184,000} 634,153,000 

Reserve notes of other banks.-_ ,064,000 18,912,000 22,175,000 22,169,000 20,017,000 19,950,000 22,773,000 19,666,000 ¥ y 
ae eccenceccce 59,584,000 59,584,000 59,572,000} 59,561,000} 59,561,000) 59,561,000; 59,552, 59,552,000 58,818,000 
All other resources...--.-. posanseseeess 14,442,000 14,037,000 13,146,000 12,596,000 12,257,000 12,083. 11,331, 10,999,000: 10,482,000 
resources ...-.- geeeerammeones 4,710,758,000 4,761,621 ,000 4,835,649 ,000/4,991,299,000 ,4,917,943,000 4.008,206 400}6.570.948,008 peer pil paemveny 

LIABILIT. 4 

F. R. notes in actual circulation....-..-. 1,338,774 ,000) 1,335, 141,000, 1,356,180,000) 1,382,349,000)1,406,600,000) 1 432,252,000) 1,402,869,000) 1,419,266,000 1,811,038,000 
Member banks—reserve account. ...- 2,363,852,000 2,415,285,000 2,432,086 ,000/2,460,457,000 .2,417,306,000) 2,406,376,000 2,386,435, 2,408,364,000'2,322,858,000 
Ce, arr 31, ,000 26, ,000 18,882,000 16,629,000 30,105,000 24,899,000 45,669,000) y ,000 24,734,000 

Foreign banks (see note) .------------ 5,755,000 6,434,000 5,760,000} 6,247,000 5,666,000 6,457,000 5,858,000) 7,172,000 6,248,000 

Other deposits_..........--.--..--- 22,280,000 21,006,000 27,884,000 32,924,000 28,036,000 36,063,000 21,422,000 20,682,000 23,466,000 

Total deposita__.....-..----------- 2,423,406,000 2,468,871,000 2,484,612,000 2,516,257,000 2,481,113,000' 2,473,805,000 '2,459,384,000 2,464,630,000' 2,377,306,000 
Deferred availability items.-..........- ,054,000| 495,807,000; 532,922,000; 631,545,000) 568,542,000) 615,924,000) 551,024,000; 700,030,000) 593,734,000 
Capital Me caddcvocsecsvcoscsssses 169,680,000; 169,716,000) 169,882,000} 169,484,000] 169,554,000) 169,626,000! 169,736,000} 169,692,000) 165,045,000 

ee ee ee 276,936,000, 276,936,000; 276,936,000} 276,936,000] 276,936,000] 276,936,000) 276,936,000) 276,936,000] 254,398,000 
All other liabilities. .........-...----- 4,908,000 15,150,000 15,117,000 14,728,000 15,198,000 14,722,000 19,994,000 19,374,000 29,682,000 

Total liabilities. .....-..----------- 4,710,758,000 4,761 ,621,000/4,835,649,000'4,991,299,000/4,917,943,000 4,983,265,000)4,879 943,000) 5,049,928,000 5,231,203,000 
Ratio of gold reserves to deposite and 

F. R. note liabilities combined _--.--- 78.7% 78.9% 78.7% 77.2% 77.6% 76.7% 79.2% 78.9% 70.2% 
Ratio of total reserves to deposite and 

F. BR. note liabilities combined -------. 83.1% 82 5% 83.2% 82.0% 81.7% 80.7% 83.7% 83.3% 74.6% 
Contingent liability on bille vurchased 

for foreign correspondents ....-....-- 483,454,000] 478,027,000} 481,315,000! 478,082,000} 477,930,000) 481,269,000) 463,642, 467,643,000| 462,606,000 

Dtstr@utton by Maturtites— $ £ $ $ 3 $ 3 3 $ - 

1-15 day bought in open market. - 5,459 60,828,000 73,456,000: 86,909,000 90,897 ,000) 92,947,000 49,607, 73,105,000 50,788,000 
-15 days bills discou. ted ..-..------- 115,967,009} 105,806,000 99,648,000) 111,996,000) 137,809,000} 159,844,000} 135,408,000} 118,012,000) 842,036,000 
1-15 days U. 8. certif. of indebtedness. DE. wsiddREMLE Wisadbelnddl eccsscccce 29,757,000} 31,188,000] -.---..--- 2.500, 11,000,000 
1-15 days municipal warrante....----| -...--.. SA NEe “Sbameteeeee cccccscons] asecanccre] egcesgnsenl exccencsesl cosaneseesl _acnaieim 
16-30 days bills bought in open market. - 17,497,000 19,938,000 30,306 ,000 40,109,000 31,137,000 31,189,000 ’ 31,024,000 10,718,000 
16-30 days bills discounted .......--..-- 19,021,000) 18,141,000 17,947 ,000 20,542,000 20,196,000 19,839,000 19,476,000 19,001,000 43,050,000 
16-30 days U. 8. certif. of indebtedmess.;| -_....... 31,527,000 CEE ‘snneteredsl sccenkcousel gedaneaace 42,488,000 a  cawdaimen 
16-30 days municipal Denseeel  wethedsel aicuyabous 51,000 CRO Sesahdseeeh ecdadadssee Giétéeeee danadaueent  ssndende 
81-60 days bills bought in open market. 43,651,000 32,488,000 28,720,000 23,831,000 21,029,000 28,692,000} 23,077, 22,147,000 11,176,000 
81-60 devs bills discounted _.......--.- ,083 ,000 28,111,000) 29,033,000 29,521,000 32,150,000 32,429,000 30,110,000 27,680,000 93,502,000 
31-60 days U. 8. certif. of indebtedness. 78,765,000 82,265,000 94,576,000 48 027,000 43,080,000} 43,145,000 SRG coasumacce it é 
31-60 days municipal warrants.....-.--| ...---..| ---.-.-.--| ----------] ---------- 51, ff. ee eee aera 
61-90 days bille bought in open market... ,836,000 16,368,000 15,592,000 15,590,000 3,715,000 3,912,000 4,399,000 5,151,000 5,814,000 
61-90 days bills discounted -.......---- 26,593,000 30,414,000 28,739,000 -343,000 26,328,000 24,102, 22,050, 18,780,000 70,217,000 
pe days U. 8. certif. of indebtedmess.-| =§s-_ _--- ee } Lee] tee eee 117,402,000} 119,657,000} 119,692,000] 109,697,000) 153,863,000 90.000 
jj jee.” Caracal ebieniedeel mabtaidinel cosessuede! conceseress sasaannecs| cesenaneeesl sssceneeds 300,000 
Over 90 days bills bought in open market 128,000 1,140,000 2,449,000 2,228,000 2,167,000 745,000 1,138,000 1,349,000 2,800 
Over 90 days bills discounted. ........- 10,259,000) 14,629,000 15,203, 18,628,000 19,832,000 24,199,000 24,461,000 23,321,000 15.265,000 
Over 90 days certif. of indebtedness.---| 139,925,000] 135,965,000} 129,951,000] 125,093,000} 117,844,000; 117,878,000 94,217, 88,240,000; 61, 
Over 90 days municipal warrants. --..- 22,000 22,000 BODE mncewcccce| cccecccnne] ccadesenes] ccomscesas coceresens|  — ocesvnnt 
ec! 8 —§6 CCL ele SGetanausle Saeedpeetcl ‘eantianemcel |) <inedesbual: abebecuandl euesbemseel, sbtimpmmnal 3,752,823,000 
eck toik: ninthieede | éebbibeel | sedbbbvownh Ceudsedendl ceseacsdael sabatacccal sabsabtteal wdanmeneus 1,414,044,000 

Issued to Federal Reserve Banks-_..-.-. 1,697 223,000; 1,704,744,000/ 1,719,617 ,000) 1,742,958 ,000/1,750,561,000) 1,744,679,000/1,749,568,000/ 1,766, 103,000'2,338,779,000 

How Secured— a 
FF gas mang ome ee je ewmeococce 402,908,000} 402,908,000} 402,908,000! 402,908,000] 402,908,000} 402,908,000} 403,108,000} 403,108,000) 371,153,000 

ag RP EIR Bea A, Bee TPS De PS Cc Ean Mere Cahir di 
Gold fund—Federal Reserve Board. ---;}1,148,806,000:1,150,306,000,1,155,306 ,000} 1,170,006 000) 1,194,278,000) 1,165,106 ,000/1,197,106,000/ 1,196,006 000! 1,114,669,000 
By Gees DADE. ccc ccccnsccuseccece 315,999,000) 310,785,000} 317,947,000} 341,543,000} 346,764,000 75,000,000} 325,759,000 332,682,000) 1,096,477,000 











1,867,713,000' 1 863,999.000'1 ,876,161,000 





1,914,457.000'1,944,278,0001 ,943,914,0001,925, 973,000 





1,931.796,000! 2,582,299,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 


to foreign correspondents. 


“Other securities,”” and the caption, ‘“Total earning assets” to ‘Total bills and securities.”’ 


In addition, the caption, ‘‘All other earning assets,”” previously made up of Foreign Intermediate Credit Bank debentures, was changed to 
The latter item was adopted as a more accurate description of the total of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
therein. * Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 6 1930. 






























































Two Ctphers (00) omtited. 

Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louts.| Minneap| Kan.City.| Dallas. |San Fran. 

RESOURCES. $ $ > $ $ $ $ $ z $ $ $ $ 
Gold with Federal Reserve Agents) 1,551,714,0)164,917,0| 258,594,0)140,000,0}195,550,0} 63,000,0)105,200,0 199,000,0} 65,045,0) 46,345,0) 75,000,0| 24,300,0/214,762,0 
Gold red'n fund with U. 8. Treas. 36,816,0 983,0 14,803,0} 2,448,0) 2,030,0} 1,341,0) 2,269,0] 1,478,0} 1,771,0 891,0) 1,564,0 985,0| 6,253,0 
Gold held excl.agst.F.R. notes 1,588,530,0)165,900,0] 273,397,0|142,448,0)197,580,0) 64.341,0 107 ,469,0|200,478,0| 66,816.0} 47,236,0] 76.564,0} 25,285,0}/221,016,0 
Gold settle’t fund with F.R.Board) 555,602,0]) 31,178,0| 135,608,0] 41,081,0] 72,438,0 13,936,0} 11,378,0}129,797,0} 22,402,0) 14,083,0} 33,540,0) 11,594,0] 38,567,0 
Gold and gold ctfs.held by banks.} 817,046,0) 31,795,0] 497,118,0} 34,316,0| 57,136,0 9,811,0} 5,283,0)120,367,0} 10,943,0} 5,197,0; 8,262,0} 9,743,0} 27,075,0 
Total gold reserves......-...- 2,961,178,0)228,873,0) 906,123,0|217,845,0'327,154,0! 88,088,0/124,130,01450,642,0|100,161,0] 66,516,0}118,366,0} 46,622,01286,658,0 
Reserve other than gold..-.-....- 165,631,0} 12,378,0 46,586,0) 9,291,0) 8,438,0} 8,799.0} 15,363,0] 22,625,0] 12,795,0| 4,971,0} 5,471,0] 6,959.0} 11,955,0 
Total reserves...........--.- '3,126,809,0/241,251,0] 952,709,01/227,136,01335,592,0] 96,887,0]139,493,0]473,267,0}112,956,0| 71,487,0]123,837,0] 53,581,0|298,613,0 
eaves occ cccenccccoe 63,436,0] 6,060,0 14,721,0} 3,614,0} 3,387,0| 4,453,0} 4,963.0] 9,826,0} 4,175.0} 1,960.0} 1,988,0] 3,324,0} 4,965.0 
Sec. by U. 8. c vt. obligations 65,599,0! 4,737.0 19,101,0} 10,283,0! 8,370,0] 4,786.0 915,0| 7,243,0} 2,864,0 524,0} 2,062,0] 1,850.0] 2,864,0 
Other bills discounted.......-. 140,324,0} 5,405,0 26,056,0| 9,178,0} 7,741,0} 16,499,0] 28,005,0} 8,574,0] 10,461,0| 3,899,0} 7,308,0] 11,403,0} 5,795.0 
Total bills discounted -_....... 205,923,0} 10,142,0 45,157,0} 19,461,0; 16,111,0} 21,285,0) 28,920,0} 15,817,0] 13.325,0| 4,423.0] 9,370.0) 13,253,0} 8,659,0 
Bills bought in open market....- 133,571,0] 16,250,0 44,840,0 599,0} 11,939,0} 5,907,0} 6,464,0} 13,243,0} 5,898,0} 5,382,0} 5,723,0) 4,266,0) 13,060,0 

U. 8. Government ties: 
Deethdineneedbecoegue 49,650,0) 1,296.0 9,797,0} 1,052,0 765,0) 1,313,0 163,0! 20,681,0 654,0| 4,797,0 357,0) 8,313,0 462,0 
ROOMS . ccnceccasceceses 278,307,0 17,471,0} 106,652,0} 21,913,0} 28,677,0} 6,532.0} 6,809.0] 23,984,0} 14,686,0} 10,134,0} 12,404,0} 9,678.0) 19,367,0 
Certificates and bills.........-.. 248,267,0) 25,492,0] 64,027,0] 27,237,0] 25,900,0] 7,749.0] 4,452.0] 32,892.0| 7,303,0) 10,195.0} 15,975,0] 10,179,0! 16,866,0 
4 

Total U. 8. Gov't securities. .... 576,224,0! 44,259,0'! 180,476,0' 50,202,0' 55,342,0' 15,594,0' 11,424.0' 77,557,0' 22,643,0' 25,126,0' 28,736,0 28,170,0' 36,.695,0 
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RESOURCES (Concluded)— meek “4 2 
Fue ciehen (ao omitted. Total. Boston. | New York.| Phila. |Cleveland. Atlanta. | Chicago |St. Louts.|Minneap.|Kan.Ctty.| Dallas. | San Fran. 
$ x % 3 $ % ¥ 
Other securities............... 7,272,0} 1,000,0 GBERG TOGO. cccecs]  accnns] cwcwcel sasccel cosess 22,0 sores i cons 
DOOD Giebaccccancnd, secacnasl .cnactth .cccnotnnh, \ccease] .enegsel «asnccel sasesel saccecl candeal seakell dccank’ chee hseses 
‘Total bills and securities.....| 922,990,0} 71,.651,0| 275,723,0| 71,262,0} 83,392,0] 42,786,0} 46,808,0}106,617,0| 41,866,0| 34,953,0] 43,829,0| 45,689,0] 58,414,0 
Due foreign banks...... aa 705,0 52, 232, 68 71,0 30,0 25,0) 95,0 25,0 16,0 21,0 21.0 49,0 
Ui SE. cdbancacc. 503,728,0] 54,590,0| 136,909,0] 46,872,0| 47,740,0) 37,927,0) 13,742'0| 61,633,0] 17,992.0} 9,419.0] 30,600,0} 19,111.0] 27,193,0 
F. R. notes of other banks__-_- 9.064,0 250.0 5,503,0 355,0] 1,191.0) 1,356.0 847.0] 2,166, 1,214,0 730,0} 2,009, 416,0} 3,027,0 
Bank premises._..............) 59,584, 3,580,0} 15,664,0] 2,614,0} 7,059,0; 3,214,0] 2,658,0} 8,295.0] 3,811.0} 2,018.0] 3,972.0} 1,876,0| 4,823.0 
All other resources. 14,442,0 85, 6,621,0 214,0} 1,074, 544,0} 3,118,0 625,0 544, 546,0 265,0 452.0}  354,0 
Total ye) 4,710,758,0|377 ,519,0}1,408,082,0}352,135,0}479 ,506 ,0|187,197,0/211 ,654,0/662,524,0]182,583,0]121 ,129,0}206,521 ,0|124,470,01397 ,438,0 
F. R. notes in actual circulation .|1,338,774,0]/139,346,0] 155,352,0/123,898,0)185,279,0| 62,512,0)115,341,0|177,106,0| 68,774,0] 50,176,0| 69,840,0| 32,069,0]159,081,0 
Member bank—reserve acc’t__|2,363,852,0]147,232,0| 957,562,0|138,290,0]196,944,0| 64,828,0} 60,095,0}361,891,0 70,761,0} 49,496,0} 88,394,0]} 57,678,0}170,681,0 
Government. ...... pouteonea 31.519,0| 2.615,0}  8,284,0] 3,400,0] 1,894,0} 4,483,0) 3,719.0} 21142'0] 1/374/0} 1,196.0) 736,0} 1,229,0 447,0 
Foreign bank. ........ depene 5,755,0 402,0 2,113,0 526,0 543,0 228, 195, ,0) 195,0 125,0 163,0 163,0 375,0 
Other deposits..............} 22,280,0 40,0 9,837 ,0 138,0} 2,186,0 67,0 446, 585,0 312,0 195,0 45,0) 32,0} 8,397,0 
Total deposits 2,423,406,0]150,289,0] 977,796,0|142,354,0/201,567,0] 69,606,0) 64,455,0|365,345,0] 72,642,0} 51,012,0} 89,338,0} 59,102,0}179,900,0 
Deferred availability items ..... 487,054,0} 54,191,0] 124,367,0} 41,761,0] 46,486,0} 35,972,0} 13,520,0} 57,799,0] 23,639,.0} 8,883.0] 33.655,0} 19.325,0] 27,456,0 
Capital paid in. 169,680,0| 11,862,0} 65,577,0} 16,713,0},15,876,0} 5,828,0} 5,365,0) 20,121.0} 5,276.0] 3,062.0] 4,316.0} 4,341.0} 11,343,0 
Surplus......... CG gee 276,936,0| 21,751,0} 80,001,0} 26,965,0) 29,141,0) 12,496,0| 10,857,0} 40,094,0} 10,877,0] 7,143,0| 9,162.0} 8,935.0] 19,514,0 
All other Habilities............. 14,908,0 80,0) 4,989,0 444.0) 1,157,0 783, 2,116, 2,059,0} 1,375.0 853,0 210,0 698,0' 144,0 
bane, om acccceses 4,710,758 ,0|377,519,0}1,408 ,082,0}352,135,0/479,506 ,0/ 187,197 ,0)211,654,0/662,524,0/182,583,0]121,129,0!206,521,0]124,470,01397,438,0 
Reserve ratio (A 83.1 83.3 84.1 85.3 86.8 73. 77.6 87.2 79.9 mo 778 58.8 88.1 
Mabili: on 
chased for "tal 483,454,0' 35,780.01 159,016,0! 46,901,0! 48,351,0! 20,308.0! 17,407.0! 64,791.01 17,407,0] 11,121,01 14,505, Pree 33.362,0 
FEDERAL RESERVE NOTE STATEMENT. 
Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.|Richmond| Adianta. | Chicago. |St. Louts.| Minneap. Kan.ctty, Dallas. | san Pram. 
Two Ciphers (00) omitted— $ $ 3 s $ $ © $ $ $ $ 
Federal Reserve notes: ¥ 7 
Issued to F.R. bk. by F.R.Agt_|1,697,223,0|171,629,0) 247,574,01146,540,0|220,796,0) 82,347,0]140,021,0]206,350,0) 80,653,0] 55,383,0] 79,075,0] 38,427,0}228,428,0 
Held by Federal Reserve bank.| 358,449,0} 32,283,0] 92,222,0| 22,642,0] 35,517,0] 19,835,0] 24,680,0| 29,244,0] 11,879,0} 5,207,0| 9,235.0) 6,358.0] 69,347,0 
In actual circulation......- 1,338,774,0|139,346,0} 155,352,0|123,898,0]185,279,0] 62,512,0}115,341,0]177,106,0| 68,774,0} 50,176 0| 69,840,0} 32,069,0|159,081,0 
Collateral held by Agt. as securi: 
for notes issued to bank ol 
Gold and gold certificates....| 402,908,0} 35,300,0} 229,968,0) 39,980.0} 15,550,0} 5,000, ae 8,945,0] 11,845,0})  . _..- 14,300,0] 35,000,0 
Gold fund—F. R. Board._.... 1,148,806 ,0}129,617,0} 28,626,0}100,100,0|180,000,0} 58,000,0} 98,100,0/199,000,0} 56,100,0] 34,500,0] 75,000,0} 10,000,0]179,763,0 
PIPE .ctidaccinascaes 315,999,0} 26,313,0} 70,698,0} 17,968,0) 26,765,0] 27,145,0} 35,299,0) 28,890,0| 19,144,0] 9,740,0] 15,041,0} 17,399,0} 21,597,0 
Total collateral. ._....-....- 1,867,713,0!191,230.0! 329,292,0|157,968,01222,315,0 _90,145,01140,499,01227,890,0 84,189,01 56,085,0| 90,041,01 41,699,01236,360,0 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “‘Chronicle’”’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of ‘‘Current Events and Discussions,”’ on page 864, immediately pre- 
ceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘“‘Acceptances of other banks and bills of exchange or drafts sold with 


I en- 
dorsement, and include all real estate mortgages and mort loans held by the bank. Previously acceptances of other banks and bills sold with 
endorsement were included with loans 


, and some of the banks included mortgages in investments. Loans secured by U.S. Government obligations are 
no shown separately, only the total of loans on securities being given. Furthermore, borrowing at the Federai Reserve is not any more sub- 
di to show the amount secured by U. 8. obligations and those secured by commercial pa , only a lump total at a. The number of re 
ing banks is now omitted: in its place the number of cities included (then 101) was for a time given, but beginning Oct. 9 9 even this has been omitted. 
The res have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 en Jan. 2 which recently 
m with a non-member bank. The figures are now given in round millions instead of in thousands. : 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS JULY 30 1930 (In milliems of dollars). 
































Federal Reserve Distria— Total. | Boston. |New York| Phtla. |Cleveland.|Richmond| Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 

$ $ $ 3 $ 3 $ 3 3 3 $ 3 $ 
Loans and investments—total.... 23,236 1,532 9,467 1,255 2,288 648 591 3,403 669) 352 652) 436 1,942 
Loans—total.........-.--------- 16,945 1,148 6,951 925 1,510) 466 456 2,658 §17 228 430 328 1,329 
eee ecececcocoecese 8,416 510 4,032 504 734 181 149 1,324 243 80 127 98 433 
Lids dicnesbincebendue 8,529 638] 2,918 421 777 284 307 1,334 274 148 303 229 896 
Investments—total._............. 6,291 385 2,517 330 778 182 135 744 152 124 222) 109 613 
U. 8. Government securities .... 2,932 166 1,242 79 373 82 61 346 30 70 93 62 328 
pcocncesecoceuce 3,359 219 1,275 251 405) 100 74 398 123 54 129) 47 285 
Reserve with F. R. Bank......... 1,818 96 889 82 144 40 38 268 45 28 60 32 102 
Ce Pin nccnsccneneescesce 215 14 60 12) 28 11 9 33 6 5 11 7 18 
Net demand deposita............. 13,798 890 6,310 747 1,161 348 309 1,942 373 217 495 268 736 
Time deposits..............--.. 7,352 §15 1,992 328 1,001 247 244 1,317 238 129 186 151 1,005 
Government deposits ............. 109 9 39 9 10 9 9 6 ae: wengun 1 6 9 
TS RE BRN. co cccccsccccsece 1,565 71 160 111 149 79 76 264 73 80 192 88 222 
DNS 06 DEER. 2. wo cccwcscocccccs 3,365 126 1,162 216 358 110 96 489 131 77 238 86 276 
Borrowings from F. R. Bank...... 35 1 10) 1 5 3 7 3 ae aoe 3 1 





























Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 6 1930, 
in comparison with the previous week and the corresponding date last year: 















































Aug.6 1930. July 30 1930. Aug. 7 1929. Aug. 6 1930. July 30 1930. Aug. 7 1929, 

Resowrcea— : 3 $ $ Resources (Concluded)— 3 3 3 
Gold with Federal Reserve Agent ------ 258,594,000 258,594,000 223,264,000 | Gold held abroad_------------------- 9 ---------- 0 eeceeen- 0 ---2-----8 
Gold redemp. fund with U. 8. Treasury. 14,803,000 14,803,009 17,835,000 | Due from foreign banks (See Note)...-- 232,000 232,000 216,000 
Uncollected items......-------------- 136,909,000 135,378,000 170,964,000 
Gold held exclusively agst. F. R. notes 273,397,000 273,397,000 241,099,000 | Federal Reserve notes of other banks-_-.- 5,503,000 4,918,000 17,895,000 
Gold settlement fund with F. R. Board. 135,608,000 229,419,000 101,400,000 | Bank premises__-.......-....--------- 15,664,000 15,664,000 16,087,000 
Gold and gold certificates held by bank. 497,118,000 499,936,000 438,951,000 | Al. other resources.......------------ 6,621,000 6,378,000 790,000 
Total gold reserves._--...-.-.-..-.-.- 906,123,000 1,002,752,000 781,450,000 Total GSSUlOEB << « c coccoccccecececs 1,408,082,000 1,477,165,000 1,535,385,000 

Reserves other than gold............. 46 ,586 ,000 49,659,000 75,117,000 
Lea Aitites— 

LCase bnddbekensaseee 952,799,000 1,052,411,000 836,567,000 | Fed’l Reserve notes in actual cireulation. 155,352,000 156,218,000 310,140,000 
Non-reserve cash.......-.-------.~---- 14,721,000 14,413,000 18,088,000 | Deposits—Member bank, reserve acct... 957,562,000 1,028,989,000 912,069,000 
Bills discounted— SEE TS aa 8,284,000 3,255,000 6,415,000 

Secured by U. 8. Govt. obligations... 19,101,000 16,630,000 265,087,000 Foreign bank (See Note)....-------- 2,113,000 2,342,000 2,209,000 
Other bills discounted--...--...---. 26,056,000 16,800,000 118,777,000 et BEE... -cdow cnc cudtnceseus 9,837,000 8,717,000 8,236,000 
Total bills discounted --.......-.-.-. 45,157,000 33,430,000 383,864,000 Total deposits... .... .---c-0-c0-e-e 977,796,000 1,043,303,000 928,929,000 
Bills bought in open market_-......---.- 44,840,000 28,615,000 26,868,000 | Deferred availaMility items......-.---- 124,367,000 126,982,000 153,371,000 
U. 8. Government securities— CRIN GORE Bhidooc a cen ccccemensesecn 65,577,000 65,576,000 63,496,000 
Bonds... .----- ------220-- eee eeece 9,798,000 9,798,000 2,495,000 DO i er 80,001,000 80,001,000 71,282,000 
Treasury per Secescnesecesoo 106,652,000 yyy 27,471,000 | All other Mabilities_........---------. 4,989,000 5,085,000 8,167,000 
ificates and bilis...........-... 64,026,000 63,873,000 11,4880, 
a — Total Mabilisies....cccccccoceceesoce 1,408,082,000 1,477,165,000 1,535,385,000 
Total U. 8. Government securities... 180,476,000 180,476,000 41,446,000 = 
Other securitics (see note)_....-.-.-.-- 5,250,000 5,250,000 2,600,000 | Ratio of total reserves to deposit and 
Foreign loans on gold..........-...-. Fed’! Res’ve note liabilities combined _ 84.1% 87.7% 69.1% 
Contingent liability on bills purchased 
Total bills and securities (See Note)... 275,723,000 247,771,000 454,778,000 for foreign correspondence---.-.------ 159,016,000 155,699,000 143,048,000 





“Other seourities,”’ 








foreign correspondents. In addition, the caption “All other earaing assets,’ 


and the caption “Total earning assets’’ to “‘Total bills and securities.’’ 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
’ previously made up of Federal Intermediate Credit Bank debentures, was changed to 
The latter term was adopted as 4 more accurate description of the total of the 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein. 
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Wall Street Friday Night, Aug. 8 1930. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 889. 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 


| 

















STOCKS. Sales. Range for Week. | Range Since Jan. 1. 
Week Ended Aug. 8. for — | 
Week. Lowest. | Highest. . Lowest. | Highest. 





j 





Railroads— 


























Par.| Shares.| $ per share. $ per share. ‘3 pA sahre.$ per share. 


Canadian Pac new..-25| 3,200 45% Aug 7 46% Aug 5) 45% June 524% May 
Central RR of N J.100) 500,234 Aug a. 4 Aug § 28014 June.315 Feb 
Chesapeake & O new.25| 8,800 45% Aug 8 47% Aug 5) 46% Aug 47% Aug 
Detr Hillsd&Southw 00) 30) 80 Aug Aug 4) 66% Feb) 80 July 
Ill Cent leased line- -1¢ 20| 81 Aug 3 81 Aug 6) 71% Jan| 81 July 
Preferred... ..---- 100) 100)1120% Aug 4120% Aug 4) 113 Junel36% Apr 
Int Rys of Cen Am ctfs*} 650/16 Aug 7| 16 Aug 7| 16 Aug) 29 May 
Manhat Elev Guar_100! 90) 50 Aug 2) 50 Aug 2) 46% July| 68% Apr 
New Orl Tex & Mex 100) 10/122 Aug 6122 Aug 6,116 June129 Apr 
N Y Lackaw & West100) 30:107% Aug 4107% Aug 4/106 +4 Junejill Mar 
Renssalaer & Sarato 100} 10|\137% Aug 4)137% Aug 4/136 Mari42% June 
Wabash RR class B_100) 100| 69 Aug 8 69 Aug 8} 69 Aug) 86 Jan 
Indus. & racy | | | 
Addressog Intl Corp--*| 300| 20% Aug 4 31 Aug 2) 29% June 34% June 
Amalg Leather com...* 100| 2% Aug 7| 2% Aug 7) 2% May| 3% Mar 
Preferred... i00 100} 184% Aug 5 18% Aug 5) 18% Aug) 26% Feb 
Am & For Pr pf (6)---*| 190) 98 Aug 5 99% Aug 6] 95 Jani101 May 
American Ice pref- - 100) 400; 78% Aug 6) 8044 Aug 6) 78 July) a7 36 Jan 
Am Maché&Fdy n wi-.-_*| 10,100) 35% Aug 8) 38% Aug 4) 35% Aug) 42% July 
Am Mach & Metals---* ‘| 400 8% Aug 8 9% Aug 4| 8% Aug 14% July 
Amer News. ...--.---- 110; 554% Aug 8 57 Aug 6) 48% July’ 1 te Mar 
Am Rad&Std San pf 100) 50143. Aug 7143 Aug 7)126% Jan145 July 
Am Smelt&Ref 2d pf100 400103 Aug 5103 Aug 5103 Augl03 Aug 
Am Tob Co new wi..25) 2,600)118 Aug 8)122% Aug 5/118 Augjl22% Aug 
Class B new w i.--25| 15,100119% Aug 8/1254 Aug 5/118 Julyl25% Aug 
Am Teleg & Cable__100 100) 20 Aug 5) 20 Aug 5]16 June, 27% Feb 
Assoc Dr Gds Ist pf- 100 200; 91 Aug 5) 91 Aug 5) 85 ee Be 35% Apr 
Atlas Stores....-.--- 4,000, 29% Aug 8] 30% Aug 6] 25% June 3 May 
‘Austin Nichols prior A.* 10, 24 Aug 5| 24 Aug 5/19 July 30 May 
Beech-Nut Packing - -20 800| 54 Aug 8| 56 Aug 8) 49% June 70% Jan 
Blaw-Knox Co. -..-.--- 10, 34% Aug 4 34% Aug 4) 31 June, 51% Apr 
Brown Shoe ret 100 20118 Aug 6118 Aug 6/113% Janl119 #£4Mar 
Celanese Corp of Amer * 300| 14 Aug 8 14 Aug 8) 14 Aug) 20 July 
Colgate-Palm-Peet . - .* 80057 Aug 8 58 Aug 6) 50 a 64% May 
Preferred. .....-.- 1 300100% Aug 5101 Aug 4! 97 /101 Aug 
Colonial Beacon Oil. . .* 400; 14 Aug 8 14% Aug 7] 12% _— 20% Apr 
Colo Fuel & Iron pf_100 60/124 Aug 7/125 Aug 7/124 Junel125 Aug 
Columbia G&E pf B 100 100) 97 Aug 4 97 Aug 4) 91 Jan| 98% May 
Comm Cred pref (7)_25 60| 23% Aug 6 23% Aug 4] 224% Jani 254% Apr 
Isr pref ex-warr-.100| _130| 85. Aug 2|\ 87 Aug 8| 774 Jan| 94 Apr 
Commonw & South pf_* a Aug 5101% Aug 6) 99 Feb\104% June 
Cons Cigar pref (7) .100 83 Aug 6| 84 Aug 4) 76% Jan| 93% May 
De Beers Cons Mines-- 30 14 Aug 2} 14 Aug 2) 14 Aug! 14 Aug 
Eastman Kodak pf_100 10130 Aug 4130 Aug 4/120% May\130 Aug 
Fed Min & Smelt pf- 100 100} 98% Aug 6) 98% Aug 6] 96% Juncil00% Mar 
Fouth Nat Investors. .* 1,600} 31% Aug 8 34% Aug 5] 28% June 50 Apr 
Fuller Co 2d pref_.--- 50| 75 Aug 6 75 Aug 6) 75 Aug) 86 Feb 
General Cable pref. io 220) 85 Aug 8 89 Aug 4) 85 Auglo9% Apr 
General Cigar pref.100 60116 Aug 6116% Aug 5) grit: Janjl120 July 
Gen Italian Edison. --- 200) 36 Aug 6) 36 Aug 6 34% June) 44% Feb 
Gen Motors pref (5)---| 9,300) 965% Aug 4 97% Aug 7\ 92% June 97% Aug 
Gen Ry Signal pref_100 300/109 Aug 7|/109}4 Aug 7/1004 Janll0 Mar 
Gen Realty & Utilities *| 6,000) 11 Aug 8! 12 Aug 2) 11 Aug} 19% Apr 
a 600| 85% Aug 8| 87 Aug 6) 83 July 100 Apr 
Gen Steel Castings pref * 100| 99% Aug 8] 994% Aug 8] 98 Junel0l Mar 
Gold & Stock Teleg_100 20:118% Aug 6118% Aug 6/101 Aprli8% Aug 
Helme (G W) pref__100 90138 Aug 7/138 Aug 7/123% Jan138 July 
Hercules Powd pref_100 120119% Aug 5120 Aug 7|117 Jan123% June 
Insuranshares ctfs__._.*| 1,700) 12 Aug 8 12% Aug 4) 9% June} 13% July 
Internat Carriers Ltd_*| 1,500) 12 Aug 8] 12% Aug 4) 11 June, 19% Mar 
Int Comb Eng pref ctfs_| '200| 67 Aug 2| 67 Aug 2) 50% July| 69% July 
Internat Nickel pfd_100 200)120% Aug 8 120% Aug 7/116 Feb,127 Apr 
NS TEES 86,700 \% Aug 7 %i¢ Aug a Aug) %6 Aug 
Internat Print Ink ctfs_ 800| 27 Aug 8 32 Aug 8) 27 Aug 47 May 
Kansas City Pow & Lt | 
1st pref series B- 20)113%% Aug 4113% Aug 4/108 Jan 115 Mar 
Kresge Dept St pfd- ioo 20| 45 Aug 7) 45% Aug 6) 45 May) 62 Jan 
Kresge (S 8) Co pfd_100! 10/112 Aug 7112 Aug 7\108% Junell5 June 
Lehman Corp-_----.-- * 9,300| 70 Aug 8 74% Aug 6 66% June} 974% Apr 
Loose-Wiles Biscuit— I 
1st preferred -— -- 100 100/121 Aug 5122 Aug 7) 1184 Jan 126 Mar 
Maracaibo Oil___---- *| 600| 5 Aug 5) 5 Aug 5| 414 June 10% Mar 
Marine Midland Corp10} 2,200) 31 Aug 8 32% Aug 6 31 Aug) 32% Aug 
Marshall Field & Co._*| 3,700) 37 Aug 4) 38% Aug 5] 3544 July, 48% Apr 
Mengel Co pref - - . -100} 60} 85 Aug 8| 88% Aug 4| 80% June 92% Feb 
Mid St Prod Ist pf.100} 1,800} 91 Aug 8] 9534 Aug 5)-84 Junelio Feb 
Nat Biscuit pref__..100) 100)148% Aug 7|/148% Aug 7/142% Janl49% July 
Mational Steel__._.-. *| 2,000) 56 Aug 8 58144 Aug 4' 53 June 62% July 
Nat Supply pref._..100! 1, 370/107 5% Aug 8110% Aug 5/)107% Aug1l6 July 
Neisner Bros__...--- * 100) 44 Aug 4) 44 Aug 4! 35% June 54 Apr 
N Y Investors. ._--- *| 7001 19% Aug 4| 19% Aug 4) 17% June’ 32 Apr 
No Amer Aviation._.*) 10, 300] 85% Aug 7| 9% Aug 4} 7% June 14% Apr 
Omnibus Corp pref- 100! 100) 84 Aug 5) 84 Aug 5) 73% Mar 85 # =%June 
Outlet Co pref__..- 00) 10/1105 Aug 2/105 Aug 2/102 Mar 110 Apr 
Park & Tilford___..-- *| 4,600) 10% Aug 6) 16 Aug 5] 10% Aug 3534 Apr 
Penick & Ford pref_100 1010934 Aug 610934 Aug 6/107 Janl10% July 
Petroleum Corp of Am *; 9,800) 195 Aug 8] 21% Aug 6] 18% June, 2714 June 
Phoenix Hosiery pf_100, 80| 85 Aug 885 Aug 8| 80 Apr, &8 July 
Pittsb Steel pref_-- 100; 30| 95% Aug 4/97 Aug 5] 934% Junel03 June 
Pitts Terminal Goal 100) 100i; 7 Aug 6 7 Aug 6) 7 June 15% Jan 
Postal Tel& Cable pf 100} 100; 90% Aug 5) 90% Aug 5j 90 July 103 Jan 
Procter & Gam pf__100, 200/105 Aug 4107% Aug 7/105 Augl07% July 
Produc& Ref Corp pf 50) 80| 32. Aug 6| 32 Aug 6} 30 June 40 Mar 
Pub Ser of N J pf (5)-*| 2,800) 9434 Aug 2| 9514 Aug 8) 9134 June 9714 June 
Rand Mines-_......... 30} 36 Aug 5; 36 Aug 5! 3314 Feb 3754 Jan 
Revere Copp &Brass Aa 300) 5734 Aug & 57% Aug 8] 5734 Aug 72 Jan 
Reynolds Metal _--- -- *| 1,400) 2444 Aug 4] 25% Aug 5] 23° June 3434 Apr 
Shell Transp &Trad £2-| 80) 44% Aug 5| 44% Aug 5) 42% Feb! 48% Apr 
Skelly Oil pref. -_-- 100) 700! 87 Aug 8} 89% Aug 4\ 87 Aug, 9934 June 
Sloss-Sheff St & Ir__100) 100} 27, Aug 5| 27 Aug 5) 241% June 56% Mar 
Preferred__._..-- 100 100| 5014 Aug §| 5044 Aug 8/45 June 82 Mar 
Spear & Co pref_-__100) 160| 78% Aug 6) 81 Aug 6) 71 Jan| 81 May 
Stand Gas & El pf (6) _*) 400/100 Aug 4|/100% Aug 8] 96% July,100% June 
Stand Oil of Kansas_25) 900) 31 Aug 8 33 Aug 5) 29 June 49 Apr 
Superheater Co (The)_*| 2,000) 4244 Aug 8| 45% Aug 5) 38 June 45% July 
Thermoid Co____..-- *, 19,200) 11% Aug 2| 13% Aug 4/ 11 July; 26% May 
Third Nat Invts______ * 300} 274% Aug § 29 Aug 4) 25 Je 32 July 
Thompson Products- -*| 300] 25 Aug 8 25% Aug 4), 20 June 39% Apr 
Thompson- Starrett ___* 200|10 Aug 8 10 Aug 8; 9 June 18% Mar 
Peemeres. 2.2... *| 200) 41% Aug 7| 41% Aug 7) 40 Jan 4954 Mar 
Tobac Prod divctfA_10| 100) 5% Aug 8 5% Aug 8] 2% Apr, 6% Jan 
Div certifs B_......- | 100| 54 Aug 8| 5% Aug 8!) 3% Jan 6% Jan 
Div certifeC.....<.. 100) 5% Aug 8| 544 Aug 8] 2% Jan) 6% July 
Transamerica Corp- -25) 102, 400! 20% Aug 8 234% Aug 5| 20% Aug 25% July 
United Business Pub -- 30; 20 Aug 6} 21 Aug 6 20 Aug; 30 Jan 
United Dyewood- 1 ido) 30; 4% Aug 8 4% Aug 8! 4% July 11 Feb 
Preferred... ..... 100} 10| 46 Aug 7| 46 #£=Aug 7) 46 Aug 58 June 
United Dye Wks pf_100) 100106 Aug 7|106 Aug 7| 97 Jan114 Mar 
Univ Leaf Tob pref_100) 80; 99% Aug 2\10034 Aug 4] 99 July,115 Mar 
Wrisky Oo...<..--.- *| 5,600) 74 Aug 8 79% Aug 5i 67% Apr, 81 July 





* No par value. 


United States Liberty Loan Bonds and Treasury 


Certificates on the 


New York Stock Exchange.— 


Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


Stock Exchange. 


given in a footnote at the end of the tabulation. 


The transactions in registered bonds are 











— 








Daily Record of U. 8. Bond Prices.|Aug. 2.\Aug. 4.|Aug. 5.|Aug. 6.|Aug. 7.|Aug. 8. 
First Liberty Loa High snse ----} 101223 | 1002%3] 101122 Giaioitnile 
3% % bonds of 1928-47. - Low- ened ----| 100232} 1002%3/ 101 ‘diacs 
(PS 334) -cccccscesce Close gone ----| 100732} 1002%23| 101422 nbme 
Total sales tn $1,000 untta... sean oka 46 1 1 Sadie 
Converted 4% bonds off/High bene wunen aN eu eos iin ael 
1932-47 (First &) .-.....{ Low- pape steel pea A avan bate RTPA 
Close, ---- artile pers — re osee 
Total sales in $1,000 untts_-- woke saigies edo ks Leeds ei Tap ea 
Converted 44% bonds{High| 102%: | 102%: | 10262 | 102%: 10272 | 102639 
of 1932-47 (First 43¢{6){ Low-—| 102222 | 10262 | 10262 | 102722 | 102232 |] 102232 
Close} 102%2:2 | 10222 | 1022 | 1022 | 102222 | 102% 
Total sales én $1,000 untts-_- 47 16 2 11 18 
Becond converted 44% {High wee ones oene wie sane Siioe 
bonds of 1932-47 (First; Low- Sons aewe a wine euwn éeee 
Becond 4(s).-.----- Close’ oom hws ose eww ose bone 
Total sales tn $1,000 untis... —_ pom stent aaisliete ainsi 7 tile 
Fourth Liberty Loan High 10313 103 103 103 103122 | 103% 
4 % bonds of 1933-38..{ Low—| 102132} 102132) 102%1s2] 1024122] 102422] 103 
(Fourth 4s) ..----- Close| 103122 | 103 103 103 103132 | 103 
Total sales tn $1,000 untts._- 25 38 35 204 28 231 
Treasury High ----] 1122732] 1122732] 1122532 ~---| 1124193 
4s, 1947-62......-...{ Low. ----| 1122723] 1122432] 1122533 ~---| 1122933 
Close -~--} 1122732] 1122622] 112252 ----} 1124143 
Total sales tn $1,000 untie.-_- ae 7 18 2 anand 26 
High tote de ~----| 1081239 ~---| 108%} 1081233 
ds, 1044-1954..... weno OU s hoe ----| 108% ----| 108432 | 108733 
Close ernie ----| 108%32 ----| 1082%32) 108123 
Total eales in $1,000 untiz... nie ee ond aon 497 ones 5 33 
igh ay ----| 106132 osow ~---| 106423 
3%, 1946-1956........{ Low. anil ----| 19623 wore ~----| 106433 
Close’ ie wal ----| 1064s2 dni ----| 106423 
Total eales in $1,000 untiz... awe nina 25 aiektl pai 50 
High Sule me: poe Sins ath waivid athens 
3%, 1943-1947........{ Low. inh aweiaces ocke int Soibcienal schniie 
Close eed wma intel waned — shtiow 
Total s@les in $1,000 untis... Sivas ae exit aasee wheal et 
High siilened ~---| 1012%2} 1012%32 ----| 1011833 
8%s, 1940-1943........{ Low. — ----| 1012932} 10129 -~--| 101183 
Close! men ~---| 1012%2} 10122 ~---| 1011833 
Total sales in $1,000 untis_..° -_-- napith 5 3 eee 1 

















Note.—The above table includes — sales of coupon 
~ 


bonds. 


Transactions in registered bonds were: 
§ WEEMS... oc xakadendniamnmbentehiadiasdncaabuid 101% to 101%839 
WD ERG: ..nccaniadigieiniiasncaiibandenedinaataes 1027833 to 1022638 








New York City Banks and Trust Companies. 
(Ali prices doliare per share.) 






































Banks. Trust Companies. 

New York— Par\| Bid | Ask New York (Conel.)— Par| Bté 
RR, 0 ass intr sntniaenadinnies 25| 93 | 9412||Bank of N Y & Trust...100| 645 /665 
Ameriean Union*...... 100; 91 {101 ||Bamkerg_........-.-.-.-- 10} 13634] 139% 
Broadway Nat Bk & Tr.100; 91 {101 ||Bronx Co Trust-_--.---.-- 20; 60 | 68 
Bryant Park®..........- 20| 37 | 43 ||\Cent Hanover Bk & Tr__-20 336 
| eer 20} 13712|139 ||\Chelsea Bank & Trust...25| 32 | 35 
Chat Phenix Nat Bk & Tr 20) 106 |109 ||Chemical Bank & Trust_.10) 63 64 
Commercial Nat Bk & Tr 100} 370 |385 ||Continental Bk & Tr_...10| 27 | 28 
Fifth Avenue*........- 100|2750 Corn 20 
eae 100}4800 
| ea 100} 600 
Harriman Nat Bk & Tr_100/1510 
ae ne. 100} 160 
Lefcourt Nat Bk & Tr...100} 90 Hibernia 
Liberty Nat Bk & Tr...100| 92 |102 ||Intermational.......---- 20 4 | 37 
National City .......<.-- 20] 12412/126 ||[nternat Mad Bk & Tr-.- 30 38 

enn Exchange *_.-..-- 100} 90 |100 a ihe hn 49 | 4912 
NE I a ot paced cee 10, 2B i SS LAWN... .260<.-+-0-- res ee 
Public Nat Bk & Tr__--- 5} 99 {101 ||Manhattan--.....-.-.--- 20} 105 {106 
Seward Nat Bank & Tr.1300} 82 | 87 ||Manufacturers_--.-...-..-- 25) 81 83 
Sterling Nat Bk & Tr...-25| 40 | 45 ||Mutual (Westchester) -- = 350 |425 
Straus Nat BE & Tr..-..100} 235 |250 ||N Y Trust.....-..-.-..--- 238 (242 
United States*........_- St | ee ee IL 6... wos wecauccaco S00 100 {110 
| ea 100] 130 |150 ||Times Square_____...--100] £20 22 
FT  sincmimivinttmemes 100} ....|150 ||Title Guar & Trust ---.- 20] 145 |'47 

United States. .....-.--- 100|3900 (3975 
ae 50} _...| 95 || Westchester.......---- 100}100) |---. 
WE ondécbuctinaane 100} 400 [500 

Trust Companies. Brooklyn— 

New York— Par Brooklyn. ......-------100| 697 |707 
AREER, «.c ccawetiedwn 100] __..| -...||Globe Bank & Trust....100| 155 |180 
Aner Express.........<<-- ee |. re. oc cmooe = 100}2800 |3000 
Banca Commerciale Itai_100| 315 1322 |!Midwood _.--.-------- 100] 160 (180 

* Otnte Danks. i New stock. £ Ex-dividend. « Kx-tock div. » Ex-righis. 

New York City Realty and Surety Companies. 
(All prices Goliars per shure.) 
Par| Bid | Ask Par Bt Ask 
Bond & Mtge Guar... -..-20) 98 | 102 | Lawyers Title & Guar__.100; 270 {280 
Home Title Lusura:@ _..25) 53 59 |\‘Lawyers Westchest M&T100} 200 (250 
Lawyers Mortgage......201 47 | 49 ||Westchester Title & Tr_...! 140 (160 




















Quotations for U. S. Treas. Ctfe. of Indebtedness, &c. 











Tai Tai. 

Maoaurtty. rae. | Bia. | askea. | Maturty. | reas. Bta. | Asko 
Bept. 15 1930... .| 334%| 1004s | 100%; ||Sopt 15 1930-32] 334%} 100%%ss| 100% 
Dee. 15 1930...| 814 %| 10017s3| 10015s||Mar. 15 1930-32] 34 %| 100%as| 1002%53 
June 15 1981---| 24%! 10017! 100%1|Dee. 15 1930-22! 34%! 100%] 1008r 




















Foreign Exchange.— 

To-day’s (Friday’s) actual rates for sterling exchange were 4.86 13-16@ 
4.86 31-32 for checks and 4.87 1-32@4.87% for cables. Commercial on 
banks, sight, 4.865% @4.86%4; sixty days, 4.845% @4.84 11-16; ninety days, 
4.83% @4.83 11-16, and documents for payment, 4. 8414 @4.84 11-16. 
Cotton for payments, 4.864%, and grain for payment, 4.86%. 

To-day’s (Friday’s) actual ‘rates for Paris bankers’ francs were 3.93 5-16 
@3.93 7-16 for short. Amsterdam bankers’. guilders were 40.2644@ 
40.29 for short. ; 

Exchange for Paris on London, 123.77; week’s range, 123.84 francs high, 
and 123.77 francs low. 

The week’s range for exchange rates follows: 


Sterling, Actual— thecks. Cables. 
BE SS ee ee aye 4.87 1-16 4.87 5-16 
eae | er ee 4.86 13-16 4.87 1-32 

Paris Bankers’ Francs— 
eee Oe ee en oc neeeaee 3.93 7-16 3.93 9-16 
ee i Gil idid idvicns rawieuinws 3.93 5-16 3.93 7-16 

Germany Bankers’ Marks— 

Se ee 23.90% 23.91% 
Bae Ge Cy Is hii we be em ecccwccences 23 .86 % 23.8834 

Amsterdam Bankers’ Guilders— 

Rae Gan ee te be wee a 40.31 40.32 
oS | Sie ae eee 40.26 40.28 
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For sales during the zeek of stocks not recorded here, see preceding page. 


Report of Stock Sales—New York Stock Exchange 




























































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 8TOC PER SHARS PBR SHARB 
- NEW Tous STOCK Range Since Jan. 1. Range for Previous 
Saturday , Mondcy . Tuesday | Wednesday; Thursday | Friday the EXCHANGE. On daste of 100-share Lote Year 1920. 
Aug. 2. Aug. 4. Aug. 5. Aug. 6 Aug. 7. Aug. 8. | Week. Lowest. Highest. Lowes. | Highest. 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Ratiroads Par er re ohare 
*21612 220 219 21912) 218 22184) 2147, 21914’ 2111s 214!2) 20714 2101g; 14, ton Atch Topeka & Santa Fe..100 ty f~~< 25 Sar saar 30 Soe. Mar f Age 
105 105 | 105 105 105!2 10512! 105!2 10534! 10612 10612] 10612 10612 | ene 00] 1025, Jan 3| 108 June 24 99 May| 104% Deo 
145 151 | 146 146 | 150 151 | 150 150 { 150 150 | 145 146 600 Atlantie Coast Line RR...100) 145 July 7| 17512 Mar 18}| 161 Nov) 209%, July 
7104 10412) 10212 103 103%4 105 104 10414! 1035s 1037s] 103 1037s} 6,800|/Baltimore & Ohio........100} 98igJune 24] 12233 Mar 31'| 10514 Nov] 145g Sept 
*81 83 | *81lg 8212] *8ll2 83 | *8llg 83 | *8llg S84le} *8llg S84ie} -.---- eee 784 Feb10| 845gJuly 25|/| 75 June] 81 Deo 
*73  7473| *73 7473| *73 7473 74 *72 7314 73 900|Bangor & Aroostook... --50| 63 Jan 3) 842 Mar 29 55 Oct] 90%, Sept 
#110 113 |*110 113 | 11212 11219) 11212 11212'*110 11212] 110 110 80| Preferred.......... eames 109 Feb28| 1164June 4||v103%4 Oct] 115 Sept 
*80 85 *79 85 85 85 8412 843,’ *79 8419] *79 85 300| Boston & Maine_..._._..- 100] 79 June24/] 112 Feb 8 85 Apri] 145 July 
*13%g 1353] 13%3 1333) *1314 1353; 13!4 13%4| *13% 1353) 13 13% 700| Brooklyn & Queens Tr_ a par} 10 Janil) 15%May 22 7 Nov) 15 
*601g 6112} *60!g 61 | *60'g 61 | *60!2 61 60 6012) *60 61 5 hee oo, 53 May 3) 66igMay29|| 44 Nov| 65 
65 65 6412 65 6414 6414) 64 6413} 64 641g} 621g 641s) 3, pe Sklyn-Manh Tran vy t 0. No par| 58%s3June 18} 78% Mar 18 40 Oct] 81% Feb 
*91 917g} *91 9112} 911g Qllg) *91 Q9lig} *91 915g} *91 91l2 ferred v 8 G.._.- No par| 847% Jan 6) 94 May 29 761g Nov| 9253 Feb 
914 M14] *914 934) *93g 97g! *Olg 97% 94 11 9 10%} 2, 800 Brunswick Term & Ry Se0.100|  553July 10} 3353 Apr 23 412 Oct] 441g Jan 
*185 186 | 185 186 | 185% 186 | 185 186 | 184% 1857s) 18412185 | 2,400/Canadian Pacific_.......- 100] 1843sJune 25| 226%, Feb 10|| 185 Dec] 269% Feb 
*184 18512) 185l2 186 18712 18712' 188 19012} 187 187 adpe cant 900|}Chesapeake & Ohio_.....- 100] 171 June 25| 241% Mar 28|| 160 Nov] 279% Sept 
6% 8671 653 7'4 6 74 612 67% 4 57g 3 41g} 16,300}Chicago & Alton......... 100 Aug 8} 10 Apr 2 4 Nov; 19% Feb 
64 7 6% 74) 6 7g} 63g «= Glzg} = 35g Sg] Zig 858 20,900] Preferred... -_-_---- 21g Aug 8| 1053 April 3lg Nov] 25% Feb 
*10 Panes Oh Pease Sh Pas wae Se sitine’ Oe Pueceun Chic & East Illinois RR__..100} 144 Jan 7| 28 Mar 26 15 43 Feb 
*34 48637 36 | 34 35 | *32 35 34 34 32 032 GO0t. (ROBINS. acco ccncce 32 Aug 8| 62% Mar 26|} 36% Dec| 66% Feb 
am. 10% 10%) 10% 11 10% 11 1012 1012 95g 1012) 5,200 wR ~~ Great Western. ..100 S8igJune 24) 17% Mar 31 7 Nov| 23% Feb 
*3814 3873) 3812 3812) 36 38% 37 3553 37 32 3714) 7,400) Preferred............. 27 June 24| 623%May 16|| 1712 Nov| 635s Jan 
14% 15 | 1412 1453! 14 1419) 13% 14 137g 137%} 1353 13%) 5,200/Chicago Milw 8 Paul & Pac.- 12!gJune 25 Feb 7|| 16 Nov| 44% Aug 
"2212 23 221g 227g 21% 227i 22g 22%qi 213g 22g) 20% 21%4 = = Preferred new............. 20ieJune 18) 4614 Feb 10}} 2812 Nov sep 
*73 0 75 76 8676 76 48676 7412 75 73 737g) 72 72 00 Chicago & ‘North boseer eter 100} 66 June25| 89% Feb 8/| 75 Nov 10812 Aug 
*132 140 | 132 132 |*134 141 te 141 '*135 141 “*135 141 5300! Preferred............. 100] 1304June 25} 140%June 3|| 134 Apri 145 Feb 
#10012 10412'*10012 104 | 102 102 101 | 941g 9735] 9033 9412! 17,000 Chleago Rock Isl & Pacitio-100 90%, Aug 8| 1256's Feb 14/| 101 Nov) 14312 Sepr 
10612 10612 *106 108 107 107 1071s 10712 *106 1081s; 106 106 400} 7% preferred... .- a 105 June 16] 110%g Mar 20]; 100 Nov| 109 Oct 
#10014 10112}*10012g 10112 *101 101%4' 101 101 |*100!2 102 10012 10012 400! 6% preferred.......... 1 z98 June 6) 108 Feb 7 947% Nov] 10314 Nov 
*67 82 *67 82 *67 82 *67 ta *67 737g| 6714 6714 Colorado & Southern.....100} 65 June18| 95 Feb13 8614 Dec} 135 July 
*75 77 *75 77 *75 77 *75 *75 77 *75 77 [sesece Ss dirt eneeplantinand 68% Jan 3) 80 June 19 651g Oct; 80 Jan 
68 69 | *68 69 | *68 69 | *65 oo *65 69 | *65 69 | --.--- Second preferred_-.....- 100! 60 July11| 75 Apr23|} 64 Apr) 721, Mar 
*54 55 54 54 *53 54 53 53 *52 53 55 55 1,000}Consol RR of Cuba pref_.-100 49 Jan 2} 62 April0 45 Nov| 705, Jan 
#15814 16112) *15812 161!2 1582 15812, 158\g 158! | 1581g 159 158 159 800|Delaware & Hudson-_.-....1 146 June 25} 181 Feb 8j| 14112 Oct] 226 July 
#11312 114!2,4114 11412 113!g 11412 113% 11312! 114 114 11314 11312} 2,000|/Delaware Lack & Western_100) 1104June 18} 153 Feb 8}| 12014 June 169% Sept 
*60 38661 60 60 | *55l2 61 *57 60 | *57 60 541g 57 400|Denv. & Rio Gr West pref_100} 45 June 27 Mar 28 49 Oct] 77% Feb 
41 4112) *41 41%! 4llg 421g) 41 4153! 39 4034) 38 42 SPOS iicscb wcensctsccccsss 100) 35!gJune 18} 63% Feb 14 4l!g Nov] 9312 Sept 
*58 6024, *58 6034' *58 60%4' *58 50%4' *58 6034; 58 58 200; First preferred_......_. 1 53lgJune 25| 67%, Feb 19 551g Nov| 6614 July 
*54l2 57 *5412 57 *54lo 57 | *55 57 *55 57 *55 OF Puwasen Second preferred__..... 1 60 June 25} 62i2 Feb 19 52 Nov] 637s July 
815g 82 | *8l!2 82 Sie Bile’ 8llz2 817s! 80l2 81%! 79  80l2| 2,300|/Great Northern preferred..100| 71%June 25| 102 Mar 29}| 85 Nov) 1284 July 
tno. Sie demw ddincd eee ~Sbdk daesi- nate osee —eve) cnwk) 250k, Sbtegs certificates. ...... 67 June25| 9914 Feb21/| 85!g Nov; 122% Julb 
*31 3212) *31 B2lo] *3lle 3212) *31lq 3212) 311g 3114) 30% 31 300|Gulf Mobile & Northern __-100 2814June 25} 461g Feb 17 18 Nov| 59 Fen 
*93 98 *93 98 *93 98 i *93 98 *93 98 *93 08 | ......| Premereg............- 90 June21|} 98!4 Mar 10 70 Nov! 103 Jap 
*llg 4 *llg 4 *lig 4 | *lig 4 *lig 4 i @ Pack ss3 Havana Electric Ry...No ger 3%aMay 10) 81g Jan 17 61g Dec} 111g Aes 
w--- 53% *_._. 55%)*__.. 53lg *40 5312 *39lg -...| *391g -.--| ------|  Preferred._........... 58 May 9| 72 Jan 2]| 55 Feb) 73% Dac 
Kien. ak ste (asd Rae adel ne nce «96@ Sknwh <as5-- Seen yaaa Hocking Valley_......--- 100 450 Jan25|} 625 Mar 29|} 370 Nov| 600 Oct 
4612 4612) 463, 47 | *46-2 4714' 4614 4614’ 46 461g) 451g 4512 : ,300!/Hudson & Manhattan....100) 41 June25| 53% Mar25|| 341gMay| 58% Jan 
“11744 119 | 11734 11812] 11812 11812 116 11714! 116% 11614 71141lg 115% ee re 113%4June 25) 136% Apr 22]; 116 Nov] 1531's July 
*72 74 731g 7312) *71 73 *71 73 | *71 73 «| *71 73 RR Sec Stock certificates_..| 70 Jan 2) 77 May 13 70 Novi 801g Feb 
26 2715| 27% 27%] 2612 2612) #27 2712| *27 2812! 251g 25ig! aan Interboro Rapid Tran v#¢_100| 20% Jan 3| 39!2Maris'| 15 Oct] 68% Feb 
*15!g 20 | *15ig 20 | *15'g 20 | *16 20 | *15!g 20 | *15!g 20 | weeetd i\Int Rys of Cent Amerien.. 199 197g July 14) 321g Jan16|; 25 Nov) 59 Jan 
#6512 6954) *6512 6934) *65l2 6934) *6512 6954) *66 6934) *66 GONE, soctcn ee 61% Jan 2| 73%May 7 61144 Dec} 80% Jen 
*6212 67 *§212 63 63 63 *6212 65 631g 631g} 621g 63 700 — City ee te §8%June 25! 853s Mar 29 60 Oct} 10873 July 
*65 6710] *65 67121 #65 6712) *65!2 6712) *6512 6712) *667g3 6712) ------ Preferred_.......-...-- 100} 65 June25) 70 Apr 16) 63 Nov! 70!2 Jan 
*61 6412) *61 6412) *61 6412) *61 6412' *61 68 *61 OO Fsdéndal Lehigh a oe 50; 575gJune25! 84% Mar 31 65 Nov} 102%, Feb 
119 120 118 120 118!zg 120 120 120 120 120 116 119 1,800: Louisville & Nashviile_ is eae 100} 116 Aug 8. 138!2 Apr 4j| 110 Oct} 154% Sept 
30 31 301g 3012} 3014 3014] 3012 307%] 30!g 311g] 2812 30 3,000!|Manhat Elev modified guar100| 24 Jume28| 4012 Mar 18) 24 Oct] 57ig Jan 
*18 19 *17!2 18 *18 19 *18 19 *18 19 *18 gs Le ae Market St Ry prior pref..100} 17 Jan16} 25's Feb13 141g Nov} 391g Jan 
*1 14 lly 14; *1 lly; *1 14 1 1 llg lig} 1,400)Minneapolis & St. Louis. ..100 1 June 27 2's Apr 5 ly Nov Jan 
*15 19 *10 20 *10 20 *15 20 *15 20 *15 SO FP cuits Minn St Paul & 88 Marle_109| 19 July 18! 35 Feb 7 35 May; 61!2 Sept 
51 55 | *51 55 | *51 55 51 61 1°51 55 | *51 55 1 ERPS: 100} 50 July31| 659!g Feb21/| 51 Dec; 66 Jan 
*3912 40%3| 39%, 3934: 40 4ilg! 39 401g! 3812 3934) 3612 385s) 11,800 go RR_...No par| 32%June25| 6653 Apr 2713 Nov| 65% July 
*98 10014; *98 9912) 9912 9912! 981g 981g! 98l2 B9le} 985g 9853 SS See eS 100} 981g Aug 6] 108% Mar27|| 9373 Nov| 10712 Apr 
*64 66 | *64%4 66 66 66%; 65 65 6314 64 621g 6273; 2,000 Missouri No, ocbeodea 100} 57 June25| 98!2Mar 6 46 Nov] 101% July 
12414 12414] 12414 12414) 1231g 124 | 12314 124 | 123 124 | 122 122%) 3,000| Preferred.........--.-- 100} 1155,June 26) 14512Mar 6]| 105 Nov| 149 Oct 
*84 8612; 84 84 *84 8612’ 86i2 8612 *84 8612) *84 8612 80,)Morrts & Essex._._.-.-..- 81% Jan29} 8612 July 26 755, Oct) 865, Jan 
*95 10112; *95 99 |; *967% as ta 98%4' *9514 9834) *9514 9812 20;Nash Chatt & 8t Louis ...1 95 July 31} 132 Mar 25| 173 Nov} 240 Aug 
lig 1ig}  *1 agit 1 * lig) *1 Lig 500|Nat Rys of Mexico 2d pret - ys - % Feb25) Le July 29 1 Oct} 3% Jan 
*162 164 162 166 | 164 1654 164 16512 162 16312! 1591g 162 11,700,New York Central......-. 150%June 25| 102% Feb14|| 160 Nov| 25612 Aug 
*106 109 |*106 109 \|*106 108 \*10512 107 | 105 10512 104 105 500|N Y Chic & 8t Lous eR 94 June 25) 144 Febl 110 Nov] 192% Aug 
#10612 10814) 107%, 10734 108 108'g/ 107. 107 .*105 107 | 107 107 500 ES 105 July 3] 110%May14|| 100 May; 110 Dec 
*189 200 /*189 200 *189 200 | 189 189 *i86 199 18012 186 40iN Y & Harlem._.......-..- 178%June 18] 324 Feb 3)| 155 Oct] 379 Jan 
10412 10412] 10412 10614] 105% 106% 104 105%4' 10112 103%| 9912 101%3| 12,700/N ¥ N Hf & Hartford_-.-- 100] 9714June 24 1281s Mar 29]| 0% Jan| 13212 Oct 
#117:2 119 | 119 11914} 119g 119%g{ 119g 120 |*119!2 12012,*119%2 120!2, 1,800 aa ae 116 June 18! 13519 Mar 21)’ 11453 Jan| 134% Aug 
*9lg 10 *9lg 10 *9lg 1014! *9% 1014} 93, 944) 9 9g 800|N Y Ontarlo & Westera--._100 8i2June 18} 17144 Mar 31 8 Novi 32 Feb 
*]1g 219) *1ig 2is! *1ig 212' *lle 212! 11g Zig! *lig Big} ...... N Y Railways pref....Ne per ligJune 24 41g Jan 16 llg Dec 97% Feb 
a Ce ot Me Se Se Sig)? -.. 2 Oe ae N Y State Rys_.._..-.--- 100 1 June 4) 213 Feb 6 1 1444 Mar 
#12 143g| 712 1435! 1012 12 | 10% 1053) 1014 105s) *11 121g! 2,600) Norfolk Southern.....--- 100} 10 June27} 331g Feb14j| 14!2 Dec} 4812 Feb 
#22514 230 | *225!4 230 Se 227 |*225l4 227 22514 225! Is! 222 224 300| Norfolk & Western.-..-..-.-. 100} 21344June 26) 265 Feb138|| 191 Jan} 290 Sept 
*85 86 8534 85%! 86 | *86 8614] 861g 861s! *86 8614 50| Preferred_.......------ 100| 83 Feb 3) 884May29|} 82 Nov! 8714 May 
*71 73 711g 72° 72! 74 7373 737%, 71 7 2ig, 6812 7llz' 6,100|Northerm Pacifie_....-...- 100] 66%June25| 97 Feb21 75's Nov} 118% July 
eae eS vere -o--| -<-- ----] ---- acoall tate “cadmepatowam ss SSeeaeee 1 63!2June 25| 96% Feb21|| 75 Nov) 114% md 
#714 *7ig 7%! 71g 7%! #748 th ee, Ie i. ee ee Pacific Gees. .cccccoceue 100} 6%July 22) 19% Apr 9 4% Dec; 43 F 
74%, 75 7473 75\4| 7434 754) 741g 75 7312 7433; 71%, 73% | 18,400)Pennsyliwania--....-...----- 50} 697%June 25| 865: Mar 31 72i2 Mar] 110 Aug 
*8 15 *8 15 *8 15 *8 15 *8 15 | *8 LB9 Gece Peoria & Easterm......--- 100} 10 July 18) 24% Mar 31 17 Dee| 35 July 
$131 187 |*131 187 |*131 -...{*131 -.-. *131 sauces thBi Saeee 6 daa Pere Marquette__...----- 100} 130 June 16| 16419 Apr 10}| 140 Nov! 260 Aug 
*98 99 99 99 *98 99 98 98 98 98 *98 9812 140 4 preferred_....-..-.. 100} 94% Jan31| 101 May 17 94 ov} 101 Mar 
*97 98 | *97 98 | *97 98 | 997 98 | *97 98 | *97 98 | -.---.|  Preferred__....---.-.-- 100} 98 Jan 7| 99 Aprils; 90 Novi 97 Jap 
* 90 * 90 *8012 90 *8305g 90 *80%3 90 "0, GW ££ tevuw F come & West Va..-.-- 100} 90 June 16} 121% Feb 11 90 Nov] '48% Jan 
*105 1067s) 10413 105 |*105 110 |*10412 110 | 105!2 10512 10553 106 1,300 7 LS, ee 100 June 25} 14119 Feb 6)| 10112 May| 147% Sept 
*46 48 *46 4812 *46 4812° *47 48!2 *47 43\2 *47 GOO cscaua First preferred _..-.-...-- 44\3Marill| 53 Febd21 411g Apri 50 Sept 
*473, 49 48 48 *4734 A4Sle *4734 4812 *4734 48 *4712 48 100; Second preferred _-.-..-- 47% Jan 4| 57 Feb 6 4353 May| 60% Sept 
#381, 52 | *38l4 52 | *3814 52 | *38!4 52 *3814 52 SR. ORF 2i2cs Rutiand RR pref.._------ 100| 42 June19| 67% Mar 5j| 497% Oct} 7414 Sept 
*88 89 *88 89 90 90 8812 90 87l2 8812! 863%, 8753! 5,100\St LoulsSan Francisco_...1 851gJuly 7| 118% Mar 27|} 101 Nov) 133% Aug 
*92 493%,’ 93 93 93% 93%' 94 94 | *92l2 9312! 922 92le' 3,500! 1s pref paid.....---..- wil 92 Jan 2) 101 Apr 2\} 87 Novi 9612 Feb 
67 70 | *%68 70 681g 68's| *§68 70 | 68 68 | 65 67 | 1,000 ‘St. Louis Soushwestern....100| 52!sJune25| 76%May 16/; 50 Nov; 15% Feb 
*91 93%) #91 93%4' *91 93%) *91 93% *91 93%,' 903% 90% 1,000! Preferred... -.--.------ 100] 85 May 7| 94%July 24)) 84 Oct) 94 Apr 
61g 614! *61g 612 *6lg 6le' *6lg 6%) 6 6's! 5ig 6 3,200 Seaboard Air Line..-..-.-- 108 5ig Aug 8| 121g Feb 15 9lg Dec} 21% Mar 
ce 19.0. 86 (2s 26 Oc se: 1b P-.c2. 15) 926-8) 1 ee yy * Sy 100} 16 June2i; 28 Feb 7|| 16%4June; 41% Oct 
#118 119 | 119%: 11912, 119!g 120 | 118 119 | 117!4 117%) 115%g 118 4,600'Southern Pacifie Co_..--- 100} 108 June 25] 127 Feb 10)| 105 Nov} 15712 Sept 
861g 86%} 86 88%! 86!2 89%! 83% 8612 80lg 85 77'g 8014] 36,200 Southern Railway-.------ 100} 771g Aug 8] 136% Jan 13}} 109 Nov) 1621, Sept 
#93 Q3le! 93!2 93!2' 93% 93%! 9214 9314! 92 9312! *90 9234! 1,700] Preferred.......------- 100} 90%July 7} 101 Mar20j; 93 June 100 Deo 
#111 123 {*111 123 |*111 123 (*111 = fate B 192 i°118 19% | .cecee (Texas & Pacifie___.-.---- 1 110 June26| 145 Apr24jj 115 Nov] 181 May 
*3 Sle Ble 8 *Zlo Qlg) #84 9 9 8 9 1,500 Third Avenue. -__.-------- 1 6i2June 18} 1513 Mar 2) 61g Nov] 39 Fen 
712 14 *12 14 *12 14 *12 134 *12 13 *12 > A meee. Twin City Repid Transit..100} 10 July 10! 3llg Jan 29 20144 Dec} 58% Jan 
#6314 63l2! *6314 6312) *6314 63i2' *6314 6312; *63!4 6312 *6314 6312) ___- DO: -- np cheoaee 100} 63%4June20; 79 Feb 75 Dec} 100 Jan 
220 220 | 2197 22014] 220 22234) 21514 218ig) 21314 215g; 210ig 213 5,100|Uniton Pacifie......------ 100| 200 June 25| 242% Mar 29)| 200 Nov) 297% Aug 
8512 8512] 853g 853s) 85%, 86 861g 86's! 8612 86%) *86 8634 900! ew eee 100} 82% Jan 17| 86%July 22]/} 80 Novi 865l2 Sept 
*3212 36 33i2 33!2| 33\2 3412) 32ig 3212) 3212 32%) 28 311g] 3,400|Wabash_.----..--------- 100/ 28 Aug 8) 67% Apr 1|| 40 Nov) 81% Jan 
*70 75 | *70 74 70 70 |*70 £74 70 70 | *68 70 200} Preferred A-.-.-.------ 1 70 July 3) 89% Apr 8|| 82 Nov} 104% Jan 
#2314 2312] 23l2 24%) 24 2514! 24 2412) 2312 24 2153 231g| 8,500| Western Maryland. ...-- 1 185gJune 18} 36 Mar29|} 10 Oct) 54 Feo 
27 #23 27 *23 27 *23 27 *23 27 *23 Sa Raho Second oe Lestat pt 19 June25| 38 Mar 28 1452 Nov} 53!2 Feb 
#1914 21 *1914 21 *1914 21 *1914 2053) *1914 1912 Ue. , ee Western Pacifie....---- onl 17 June19| 30'2 Mar 29 15 Oct| 41%3 Mar 
#3812 40 | *38!2 3912) *3812 3914 38!g 3812, *384 41 | *38%4 41 500] Pre toate 1 383gJune 25} 63!gMar19|| 3712 Nov; 67% July 
Industrial & Miscellaneous 
26 26 #25 26 *2512 2614 *2514 26 *2514 26 *25 26 100, Abitibi Pow & Pap...--Ne par; 22 Jan18} 42's Apr 3414 Dec| 57-¢ Aug 
e7412 76 | #7412 76 | *76 77 :' #76 #77 :''*75 77 | *76 77 |_..___| Preferred_....--------- 100} 64% Jan17| 86'2 Apr 69 Nov, 88% Jan 




















* Bid and asked prices; no sales on this day. 


¢ 60% stock dividend paid. 


z Ex-dividend. 


y Ex-rights. 


a Ex-dividend and ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 








z af “— 
#108 10812 
267, 





Pe. 
117 118%’ 117% 1 
me 6S 5 "ee. OUR 





269 27012 





26312 265 | 266 
125%4 125%4'*12312 


701g 70\2' 
131ig 13314 
46 146 





50 
4 99% 100 10112 


7314 ais 











102's, #1013 1024! 
| “eee * 


4) *40 114) 
*101 108 ,*105\% 18 
9 9 | #85 91 


39% 40 
*11ll4 1124 
43 43 

2 5353 54 54 
*103'%4 _—_ #10314 106% 
213 215% 


s| 246 24712' 248 240% 
25438 253% 2561 
1 


12512 125'2 124 


— 
ws 


= 10475, “— 1047, 





2838! 
*106 10612) *106 



































soa tar Oa 


53 5g! 5g 
| 113% 114%) 10853 114° 
18 = 1858 1753 


*9312 95 


99 90 | *90 
*847g 8512) *847, 
258 263 


Wednesday 
Aug. 6. Aw. 
$ per share 
#4634 49% 46% 
*108 i *108 
2712! 26% 
91%! *91 *91 
27\g| *2612 27 
11is| *105, 11 
% 
187g 115% 117 
1% ine *lig 
5ig'. 5ig 5i2g 
912° +8 0 *8 
22igi Zils 21 
95 
*90 
847, 
26614 ass’ 
Pare 126 '*12412 
BT! 561g 54 
*2Al2 *24le 
$245g | ote 
6%' *6 Big 
*31 *31 
*30 80 
*63 63 
%5 5 
357g rte | *341g 
4 45 
1314, 121% 121 
, i 17% 16% 
7ilg 71ig' *71%4 
127% 13114! 125ig 
146 14614'*14614 
48’, 487%' 4914 
O14 100, | 992 
*57\2 57% 56 
43\2 4312 
2% 12% 1212 
20. “19 20's *18 
38 3714 
7ilg 69'4 
108 108 }*107 
*931g 957g! *93ie 
15 151g 
*31g *Zig 
| *18 *18 
607%' 6012 61ig 
34%! 3414 3412 
35%! 34% 334% 
1% 1% 
*15 *15 
7g: 44\4 431g 
9312' 93 931g 
186!2 *180 195 185 
' B1l% 3llg 
*106 *106 
78 7912 
Blig 82 7712 
1014 1024g'*10112 
B1ig' B0% Siig! *80% 
845g! *84lg 8412 
2653! 25% 251g 
19%' *18 *18 
55lg 55 
61g 61ig 
9 *9 
1% 1 *1ly 
| *4812 *4 
67% 


681g) 67 
"186% 139 {*13612 
401 











4%, 








200) 23\2 23% 


40\g 8} 4053 
*\*101 108 }*105%4 
*8% 9 85g 


533g 5358 


*1lllg 12 
2091g 21112 
245. 245 |2239° 
249% 25173 2238 
12414 124%g *123 


PLT aaa 


#20 19 
401g 40 
111% 11214'*112 
#43 «44 | *43 
531g 5312 
*10314 105 | 105 
*11\4 
21014 21414 
247% 248'2) 
24912 253!) 
124%g 1248! 
*122 124 | 124 
*1111g _... 
88!g 91%) 831g 
#10412 1047g/ *10412 
10 10 10 
281g *27ig 
*6 *6 
*39 *39 
*Olg *Qly 
62 *62 
5012 504 
#30 *30 
41lg Allg 
*107 *107 
*2214 *22\4 
22 #2119 
75 *74 
5l4 
3ig 3 
58 5612 
6lz *6lg 
*11 *11 
#3412 *3419 
34%! 33 B3ig 
*42 *40 
*56 *56 
*55 *55 
38%g 37 3612 
*72 *73 
102 #101 
5 4 
121lg 122 | 11812 
*4 *4 
conn! 728 *23 
cone #53 *53 
» 27 
19%,' *6 #8 
731g 75 | 72% 
6g 6 57g 
291g' 28% 30%) 29 
| 108 10913! 10612 
10812 *10812 10912'*1 0812 
1414! *13% 1414) *13% 
75 | *69 *69le 
*25 *233 
234 


Industrial & Misc. (Con.) Par 
Abraham & Strauss 














fs) 


S 





Amer Encaust 
Amer European Sec’s..No 
70%, 107, ‘400| Amer & For’n Power ...No 


on cease coca NO 








¢oo| Amer Metal Co Ltd_._Mi 








Pref A stamped 
21,200 Am Rad & Stand San’ry No par 

600 American Republics...NWo par 
Amer Rolling Mill 
; American el Rasor_No par 


“Amer 
‘Ame Ship & ) Age 
Amer Shipbuilding new. No par 
an An Smelting & Refining Wo par 
lerred_ 1 








— 
o 


00 

Am Writing Paper ctfs._No par 
Preferred certificate. -..100 
Amer Zinc, Lead & Smelt 
Preferred a Se 
Anaconda Copper hain. --760 
100) Anaconda Wire & Cable He par 





300} Armour & Co (Del) pref_..100 
8,700, ‘Armour of [illinois class A__.25 
Class B 25 





ed ee ed 


Auburn * + peeabeb 4 pa 
Austin, Nichols 














Preferred 
Autostr Saf Rasor A...No par 
No 
Wks ....No = 




















33igJune 19) 
56'4June 18 


10614June 19 








26i2June 18 
34% June 18 
102 July 14 
18 June 18 
19igJune 23 
744 Mar 14 


50 June 27 
B0igJune 18 
62 June 17! 
101 Jan20 





1312 July 29 
72 June 25 
253 Feb 18 


D class A.....25| 20\2 Feb 





* Bid and asked prices; no sales on this day. 


2 Ex-dividend. gy Ex-rights. 
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For eales during the week of stocks not recorded here, see third page preceding. 







































































































































































HIGH AN. PER SHARE PER SHARE 
D LOW SALE PRICES—PER SHARE, NOT PER CENT .¥ waw AN a R St Jen. 1 R for P 

Aug. 2. Aug.4. Aug. 5. Aug. 6. Aug. 7.. | Aug. 8. | Week. Lowest. Higheet. Lowest. | Highest. 

$ per share; $ per share | $ per share | $ per share | $ per share (Indus. & Miecel. (Con. $ per share. £ | 
° : . per share 8 abaré 
*49% 50 | *49%, 50 | *49% 50 | 49% 50 | *49% 50 Baguk Cigars, Ine.....Ne 45% July 38 68 Feb 4 85 ‘Now| 1 Jan 
7 100 *99 10012, 999 10012) *99 100!2! *99 100!2 oe 07 Mar 101 July 24 106% Jan 
Sea~ sel maze ccc] maze cneel cze- cae-] -zz-  -=:- ------....-No 13 Fen 18 205s Apr 9 tn Dec] 32%, July 
on 83 | 8212 82% *82 82 83 1,500! Beatrice Creamery __...... is Jan 18); 92 ‘Avr 14 69. Dec 131 Oct 

105 106 [*105 10512'*105 10512] 10514 106 | 105 10514] 10512 10512} 700) Preferred__......_..._. 101% Mar 20] 107 Junei0li 100 Dec| 106s Aug 

- F 4ig] #4 41g 4 3% 63%) * 4 Co..Ne 212 Aug 5 Jan 17 41g Dec] 17% Apr 
*Sll2 82 | *8ilg 81%! *Sileg 817%' *B0lg 81%) *8li2 81% Belgian Nat Rys part pref___- e 85'2 Mar 19|| 75 Nov| 84% Jan 

31% 31%! 315, 32%] 32ig 331g) 32 32%| 31% 321g] 2953 3114] 11,600/Bendix Aviation. ___. 0 57% Apr 7|| 25 Nov| 104% July 

aoe 451g| 4512 463g] 455g 4633! *451g 463g 44%, 45l2 Best & Co. ........... 0 8llg Jan 8) 56% Apr 25 5 Nov] 12312 Sept ~ 

Slig 81%! Siig 84%! S3ig 843s! B82 83%] 81% 82% 8233] 41,700|Bethlehem Steel Corp... .. 5% June 110% Apr 1]| 78% Nov] 140% Aug 
128 128 127% 1273g| 12712 12719] 1275 12753) 12712 12814 Beth Steel Corp pf (7%) .--1 Jan 18} 134 Mar 22/| 11653 May] 128 Sept 

10 2312) *15 2312] #16 2312] *15 2312] *15 2312 Bloomingdale Bros... 171gJune 23] 20% Apr24|| 22% Dec] 61% Apr 
*97 100 | 100 100 | *90% 99 | *90% 99 | *90% 99 0, Preferred........... ind May 12] 103 Mar 8|| 100 Oct| 111 Jan 
77 83 |*77 +83 |*77 +83 | *77 +8 | *77 83 Blumenthal & Co pref... . 74 Feb 90 Apr 7|| 70's Decj 118 Jan 

34 331, 34 33lg 331g 33!2) 32% 3312 3,700 Bonn Aluminum & De ive 28igJune 25; 69 Apr 7 37 Nov| 136% Man 
*70\4 72 *7014 72 7014 70%) *70% 72 *7014 72 100/Bon Ami clags A... _.. 0 Mar 78 Apr 5 270 Oct} 891, Jan 
on Big, #3 312} *3 Sig) 83 312 *3 3igi *3 Sig] ------ ‘Booth Fisheries. ..... 0 2 June 21 5 Mar26 3 Dec] 11% Jan 

15 | *17 22 | *17 22 *15 21 *16 22 | *16 23 | -.--.--. ist preferred........... e23) 83% Jan 3 18 Dec] 63% Jay 

78 7834 78% 79%3' 78% 80l2' 777% 79%3' 761g 78g 28,500'Borden Co....... waceccen 00% May 29 53 Oct] 100'2 July 
*29 29%) 2912 2934! 29% 3012) 30 30%! 30 30 4,200 501g Mar 27|| 26 Nov| 143% May 

*2 212} *2  2is| $2 2tel 92 ig *2 te 5 Mar27\| 212 Dec| 15l, Feb 

23 2214 231g} 22ig 23ieg! Big 227g] lig 223 71,300 25% July 23 81g Nov} 63'g Jan 
*21l2 27 *2112 27 *21lg 27 *22 27 *22 26 B 35tg Apr 4 Dec} 431g July 
fe Rae So Ba Ree $40) bt bol See 
cone eel tibhe dune sem «tee egde “Sibel sede «adue 3 NOV 

16 16%; 16 16 715%, 16 16 16 15 15 224May 19 14 Nov 13% Jan 
*70 4872 | *70 #%72 | *70 $%72{|*70 72 70 86°70 85 Apr24|| 71% Dec] 145 Jan 
124 125 12712 129 128 128 1241g 12412} 123 124 178% Mar 3 99 Nov] 2481¢ Aug 
%39 8 40l2' #39 40!2' #39 4012) *39 401e/ *39 40129: *39 40 | ------ 42 Febis 5112 Bept 
#161 167! 16's 16's! 16l 164! 164 164) 16 16% 308, Mar 81|| 16% Nov| 554 Jan 
#227, 2312; 23! 2333 2353 2353) 23 23!g/ *23 34 3173 Mar 24 Oct} 42% Jan 
oith 3637 | *35% 3712) *35% 37!2) *35'2 37 43 Mar 26|| 2612 Oct} 50 Feb 
115 116 |*115 116 | 115 116 (#115 116 {116 116 116 July 23}| 107% Dec} 117 Apr 

9 9 9% 9g 912} 9 933, 873 Olg 200 16% Apr 18 Sig Dec] 22% Oct 

11% 11%) 11% 1112! 11 112! #11 11%! 1058 11 100 Bulow 14%, Feb 6|| 7% Dec| 1213 Des 

2778 #2714 28i2' *27ig 2812] *2714 283g! *2714 28l¢e 2] 1,400; 43 Mar8i|| 21% Nov}; 34 Dee 
*33 331g 3412 34 347i 321g 33%! 3llq 3212) 2412 3234] 20,200 74 Apr 2)| 26 Nov| 54% July 
*9012 97 | 990 97 | *90 97 | *90 97 1*90 97 | *90 97 | ------ 110'g Apr 2|| 88 Nov| 127 Jan 
*161g 20 | *16 20 | #16 20 | #16 20 | *16 27 161g 161g 100] New class B com._..No 1544June 18; 35 Apr 225g June} 39 Jan 
*90 957g' #9114 957g’ *Ollg 957%! *9114 957%' *9212 957g! *9212 957s] ---.--| Preferred.............. 8944June 17] 100 Febi19 88 Nov] 1054 Jan 

324g 32%g' 327, 33%, 3312 3473! 333%, 33%' 33 33 | 23078 3212] 4,800 La me Add —"ae 29%June 25} 61% Mar 1 29 Oct] 329% Man 
3514 37 | *36l2 37 | *36lg 37 | 3612 3612' *355s 37 355g 3558 200 Bush Terminal........ 291g June 1 4812 Mar 5 31% Nov] 89's Fen 
*102 103 | 102% 102%! 103 103 | 102%2 102t2' 102 102 |*10112 102 70| onan basinsontoene 100] 99 June80| 110 Mar15|| 911s Nov| 11013 

*116 11612 116 11612°*116 11612) 11612 117 {*11612 117%} 117 117 30|Bush Term Bidgs } pref..... 100} 1091g Feb 10) 118 Apr 7|| 105% Novj 11812 

#21, 24 214) *2ig ly 2 Qig) *2ig 24 21g 21g] 1,200' Butte & Superior iMining.--_1 2 July 10 Jan 6 4% Dec] 12% Jan 

212 «2%! 21g Qi! *2ig 234) F2ig 234! *21g 234) *21g 2% 200) Butte Copper & Zne _......- 5 21gJune 30 @¢ Feb 26 2 Oct 91g Jap 

173, 17%) *17 1734" 17 177g! 171g 17!2! 1733 1712} 16 17 2,200| Butterick ~-----------100} 131gJune 18 Feb 24 171g Dec] 41 Jan 

6912 70%! 697, 7214! 714 731 71 72 685g 7053) 63% 69 26,900| Byers & Co (A M)..... o par; 63%, Aug 8] 1 Apr 26 60 Novi 192% Jan 
*10812 109 10812 10812 *10812 109 |*10812 109 | 10812 10812;*10812 109 Preferred.............- 100] 10812 Aug 4] 114 Jan26jj 105 Apr| 121% Jan 
*6212 64 | *6212 64 | “6344 64 63%, 63%4' 6214 627g} 6212 6212 00} California aeoore par| 60\4July 17; 7712Mar 5]| 6312 Oct] 84% Aug 
*28 28 35 | *28 35 | *28 35 | *28 35 | *28 35 | -.---- California Petroieum ...... 25} 28 Jan22) 35 J 10]}} 25 June] 341g Aug 

nd | Lig 1 1 *1 1lg 1 1 1 11 1 1 1 ,000 Callahan Zine-Lead.. aes ee 10 1 Jan 2 2's Feb 8 1 Oct 4 Jan 

*5lle 58 | *54l2 58 55 55 55 55 55 55 535g 55 3.200} Calumet & Arisona Mining _20 une 18; 89% Jan 9 7312 Nov| 136% Aug 

15% 1514) 15% 16 151g 151g! *1512 16 15 15 147% 15 900|Catumet & Hecla........-.- 13 Junei9}] 33% Jan 7 26 Oct] 6173 Mar 
#28 2973! 197, 1973' 20 22 20 20 *1912 20 181g 1812 900 ;Campbell W &C Fary_No par| 17 Junei8} 30 Mar 25 19 Dec] 4012 Aug 
%64 6412' 63!2 64 64 64%! 64 65 6312 65 6214 64 4, G “4 par} 66 Junei8} 75%Marl0ji| 45 Oct July 
922%, 2312' *22%, 2312 *23 2312' *23 2Ble! *22% 23g) *223% 2314) -.--_- Cannon Milis......... 0 par; 20 June18| 384%, Mar 18 27 Dec] 48% Sept 
*1614 20 | *1614 20 *1612 20 161g 16:2; 163, 164g) *15lg 1714 200 — —— ol A_No par = June 19} 28% Apr 4 17 Nov; 651g Oct 
*33lg 3712: *3312 3712 *33lq 3712! *3312 3712! *3312 3712, *3312 3712; -.-.--| Preferred A.-..........- Jan 2} 42 Mari9|| 20 Nov! 389% Oct 
192 196 19112 20012 194 200 191% 19712' 18714 19114} 17012 189 93 ,800' Case ne Threab A siectitne ctis. 100} 156!gJune 95 362% Apr 23|| 130 Nov| 467 Sept 
*126%, 129 1263, 126%, *125 126 125 125 {#124 126 |*124 126 130| Preferred certificates.._..100] 115 Jan 16) 132 Mar25j| 113 Nov| 12312 Dec 

6li2 Gll2’ G6ll2 6l!l2 61 62 58%, 60l2, 59 60 57% 59 5,900|Caterpillar Tractor....No par} 654 Jan 2| 79% Apr 28 @\%4 Dec! 61 Dee 

*7 9 *7 a *7 9 *7 9 7 7 *7 9 300|Cavannagh-Dobbs Inc_No par 5 June1l6; 138% Jan 11 614 Dec} 4213 Feb 

60 | *50 60 50 50 *52 55 | *52 55 *52 55 100, Preferred............-- 100} 650 Aug 5| 75 Jani8 68 Dec} 10512 Mar 
115g 1253! 131g 141g 1314 141g’ 123g 1353' 13 14 13 1312! 8,800’ Celotex Corp......... Ne par 9 July 3} 60 Mar 101 31 Oct) 79% Feb 
©2312 2373! *23!2 237g! #2312 237g! 237g 2374! 24 24 24 24 1,200|Central Aguirre Asso..No par| 2312 Feb19|} 3017 Met 31' 21 Oct] 48% Jan 

lle “Gawolk tein Kiock etd  cewel cand ‘wdadl cots <donl -eowew Stube oebous Central Alloy Steel....No par} 30% Jan 2} 35 Apr i6{| 261s Nov} 59% 
Glee ied Sess Saacl cede cual <kkeo Ueee je esse] wees sodey oeseus Bae ccdanseetar 100] 10514 Feb 7] 110% Apr 1@j| 105% Apr] 11212 Jap 

*412 56 #419 5 41g Alg 43, *41n 5 *4l9 5 100 Omen? Ribbon Milis.No p= a’ Feb ¢€ 814 Mar 27 3 Oct] 20! Jan 
*6212 6973| *6212 697s! *62le 697s! *§212 69 *62le 697g) *6212 697g! _.....| Preferred.............. Feb 697, July 16 8044 Dec| 82 Jan 
*50\4 5112 50 50 | *50 = 51 51 51 50 = 550 49 49 1,000 \seuhe ae Pasco Copper. No — a3ipsune 18 Jan 5214 Nov| 1 Mar 

*8 9 8 8 *8 814 678 7h, 612 63%) *6l2 7 700}Certain-Teed Products. No par’ 5igJune 24; 15% Feb 6 1073 Dec} 32 July 
*42 43 4212 4219 #425, 43 4212 4212 43 42%, 43 1,800) City Ice & Fuel....... Ne par; 38 July 3; 49 Feb 4 3912 Dec} 62% Jan 

84%, 84% 8434' 8434 8434 847,' 84 8434) *84 B4le 450} Preferred............. 83 July 11) 98% Feb1l1 96 Sept] 105% Jan 
925 2612! *2514 2534' 257% 27 *261g 267g' 261g 261g] 231g 2553] 2,300|Checker Cab.-.....-.- No par| 201gJune 23} 67% Mar 27 18 Oct Sept 

641, 6414! 66 65 65 | *65 66 | 6412 65 63 6312] 3,700\Chesapeake Corp..-..-. No par| 5li2June28} 821g Mar 29)| 4213 Nov) 112 July 
716%, 167s! *1614 1612, 16% 163% 16% 16% 16 1612} 1512 1512} 1,100}Chieago Pneumat Tool_No par| 11%4June19} 87 Mar 3l 21%, Oct) 471+ Sept 
*45 4612 *41 4612 *40 44 *40 «644 40 44 *40 ie Oe Preferred. .........-. Ne par| 43ieJuly 25; 55% Mari4 47 Novi 61 Sept 
*25\2 26 26 26 *25lg 27 *25le 27 *25le 27 *25le 27 10|Chicago Yellow Cab...No par| 16% Feb 1| 32 Mar 20 21% Oct] 36 Jan 
#20 21 20 20 20 20 20 20 20 20 19 19 900|Chickasha Cotton Oil_...--. 10} 19 Aug 8 321g Apr 10 25 50 Jan 
*5312 5434' *54 5Alp «=B4lg 55 53'i2 5312 52'2 53 50 52 1,800;Ch ea Opar| 49!2July 8 675June 6 4412 Nov| 757% Sept 
“9 674 | 949 74 | 949 74 | 949 (74 | *49 55 | 49 51 | --.__. Chile Copper-....-...---- 25 Apr 30 65 Feb 6]| 53 Nov) 12712 Mar 

291g 2912 291g 30 29% 3012 2953 30 29 2912| 2714 2933! 54,800|/Chrysler Corp-.......- No par| 24 June23) 43 April 26 Nov! 135 Jan 

*653 673! 63, 6% 6%, 678" 6%, 67% 653 658 612 612! 2,000;/City Stores New.....- No par 5% July 11] 13% Apr 25 714 Oct] 27 Feb 
*3l 36 36 | *30 36 | *30 36 | *31 36 30 3=«—31 200|/Clark Equipment.....No par| 30 July 24) 4412 Apr21j; 25 Nov) 61% Oct 
*36 38 *34 37 *34 38 | *3314 34 *3314 38 33l2 33le 100|Cluett Peabody & Co..No par| 30 Feb 1}; 60 Apr 5 341g Dec] 72% Jan 
*99 «(1 *99 100 | *99% 100 | *997s 100 997g 997g} *99le 997 30 Sa 100} 91% Jan 2) 105 Apr 8 901g Dec} 119 Jan 
*176 176% 176 179% 17612 178 17512 177 174% 175%! 17214 175 5,100'!Coca Cola Co........- No par| 133% Jan 8] 191%June 4!] 101 Novi 15412 Aug 

50%, 50%,’ *503; 51 50% 51 | #5034 51%! *508 Siig) *51 5lig 400! CNS Bis cncccdscéce 0 481, Jan 8| 63 Mar21 44% Oct] 50 Feb 

247g 247' 2412 25 241g 2434’ Zllg 24i2' 22 2234! 2012 2053: 6,900|Collins & Aikman-----. Nopar| 1 Jan 2| 35% Feb 13 10 Nov| 7214 Mar, 

*8212 85 85 85 *8212 87 861: 8612 85 85 85 85 600; Preferred non-voting-...- 73 Jan 3| 92 May 24 65 Dec! 103!2¢ Feb 

51 51 5lig 535g! 521g 53%' 5ilq 52%) 5014 5214} 4714 5012! 9,800|Colorado Fuel & Iron.-.-.-- 361g Jan 2} 77 Apr 8 27% Nov| 7812 Mar 
*134 = 137 = _ + 136%4 13912' 13414 13612! 13412 135 | 128 13412! 6,900|\Columbian Carbon vt eNe par| 108 June 23) 199 Maril|| 105 Nov) 344 Oct 

6214 6353 63% 6434' 6214 637g’ 61l2 623s} 58%, 6134) 46,300|Colum Gas & Elec_-_... No par| 58igJune 23} 87 Aprl0j] -.....--}| ---- ..-- 
107. 107 | 108 108%) 10812 109 | 10912 10912' 109 109 | 10912 10912 o_o eee 1 104144 Jan31| 110 Aprilj] 9912 Nov] 109 July 

173g 1753' 17!2 17% 1812 171g 178' 1653 1753) 161, 1712) 36,800|\Columbia Graphophone-.-.-.-.- 15% July 8] 37% Apr 28 161g Nov}; 88% Jan 

2614 2614 264 26%,) 2612 27 | 26 2612' 26 2612; 25le 26 5,100!|Commercial Credit....No pa 23% Jan 2) 40% Apr 1 18 Nov] 62% Jan 
35 373% *35 3734 *36 37% 36 3614 *36 37%) *36 3734 kh 4 > eee 31% Jan 2| 44% Apr li} 28 Nov) 651% Sept 
23:2 247g! *231p 247g! *23le 247g' *2312 2414! *23le 2414) 2414 2414 260! Preferred B..........--- 22 Jan 6| 28 Apr29]| 20%s Nov; 28 June 
*85!2 87 | *85.2 87 *85l2 87 | *85\2 86 | *85l2 86 86 88 190! Ist pre = bet Gia) -i00 7614 Jan18| 95 Mar 29 70 Oct} 106% Jan 

3453 3453) 343, 35!g' 34% 367 3712' 3573, 3614] 337g 3512’ 11,000)Com Invest Trust_-..- Oo par| 28\2June25) 55 Mar 6]} 281g Nov; 79 Oct 
*81!2 83!2 *8ll2 83!g' *8llg 831s) *81l2 8312' *8l1e 8312! *8lleg 83te) _.____ CO GI. c ccccccs ne par| 80 June18| 87 Mar28}} ....----| -.-- .-.. 

64 714) 9614714, $614 71g’ $614 Tg] #61474} 4 614 8 Ww a eE SS 100) 4 June 18) 234 Mar 5 6912 Sept 

2553 2614! 2534 263,' 263, 27 | 2553 26%, 25%, 26 23%, 257s) 67,800|Comm Solvents__....- No par| 20%4June16| 38 April 201g Oct] 63 Oct 

137g 141g° 7133, 141g! 137% 141g 133, 14 1312 1344: 1314 13% 70,700, Commonwealth &Sou'rnNo par; 1253June 18; 20% Apr 7 10 ect) 24% Oct 

40 3934 397,' *39 40 | 9 40 *39 40 *39 40 200 Conde Nast Publica...No par| £38\2June 20} 57 Mar 27 35 Novi 93 Jap 

1212 13 1214 13 *125g3 12% 1212 12127 1212 1212) 12 1212° 2,800 te ae ey Inc..No par| 10!gJune18} 19% Mar 24 11 Oct] 35% Jap 
30 29 29 27!2 28:2 2612 2714! 25 2512! 25 251g! 3,200)Congress Cigar.......- No par| 25 Aug 7) 667% Mar 11 43 Nov] 925 Feb 

*14 53 #14 ¥ig  ~ a % *14 1g *14 eee Comley Tin Foll stpd..No par 14 July 25 1 Mar 24 ly Nov lly Feb 

39 39 38 39 38 38 | 38 38 | *38 39 38 381g; 1,000;Consolidated Cigar....No par| 36 June 27| 59% Mar 17 40 Oct] 96% Jan 

70 70 *70 701g *70'g 7012 7012 pl 70 7012 *70 7012 50} Prior preferred .....-..-.~ 100i 67 Jan22! 80 Mar 63 Novi 96 Jan 
#1812 1912' *1812 1912' 19 19 191g 191g! 19 19 1814 1812 800!Consol Film Indus....Noe par 27% Mar 11 10 Oct] 25% Seps 
#2014 2112 *2012 2112 *20!2 21 201g 21 201g 21 20 20 3,000|Consol Film Ind pref..No par 2814 Jan 16 151g Oct] 30% Apr 
10453 107 10512 11014' 108!g 110 10612 10812’ 104 106 10114 10434)110,300|Consolidated Gas(N bie par 1367g Apr 26 801g Nov| 183% Sept 
10214 10214' 10233 1027g' 10273 10273' 1027s 1027s! 1027s 10312) 10314 10314] 3,000] Preferred......-----. oper) 9912 Jan 98 103% May Z7|| 9212 Nov! 10012 Dec 

1 1 | 7% 1 7g 7g! % «061 | “ - S 7g 7g} 1,300|Consolidated Textile. __Ne par 2 Jan 53 Dec} 6% Jan 
$14 1412 #1414 1433! 1414 1414! 1414 143g' *14 1414] 13%, 14 1,100:Container pond he A vyot..No par 221g Feb 24 12 May; 23!2 Jan 
45g 4%' 41g 5 5 5 | 5 5 *43, 5lo' #43, 5g 700| Class B voting...... No par 812 Feb 20 31g Nov} 1l1lg Jan 

23's 2313) 23%, 24 #24 2412) 24 2453! 233%, 24 2212 24 4,200 Continental Dallas cl ANo par 52'2 Feb 17 25'4 Oct; 90 Jul 

Bl 35g! 9 38q By 35g! Ble 85g! = Bln 312} «31g: 35g. 3,100} ClassB.. -.--.---- No par 7 Feb 17 45g Oct) 15% July 

7112 7312] *72 73% 72 72 | 72 72 | *72 73is| 70% 71 1,100) Preferred. ..---.------- 100 94% Feb17|| 7912 Nov; 100 June 

597, 60 5934 6034! 59%, 6053! 56%, 5912 54%, 5634] 527, 5512] 32 500 Continental Can Inc...No par 7153 Mar 81 4012 Oct] 92 Sept 
*181, 1953! 18% 1914! *191¢ 19%’ 18% 1914] 18% 18%) 18% 18%] 3,300 Cont’l Diamond Fibre.No par 37% Apr 21/| 20% Nov; 383'3 Dee 
*57 459 | *57 58 | *59 60 | *57 568 | *58 59 55 = «58 , 300 ‘Continenta) Ins. .....----- 0} 77%3 Mar 31}; 461, Nov) 11014 Sept 

“4 4s) #40 dig] «44 | 4) 4 | 8% 3%] 35% ©3875] 1,900] Continental Motors. .No par 84 Feb 19|} 61, Dec} 28% Jan 

2012 2034) 2012 2158! 21% 2173 2053 2i!g! 2012 2073} 1973 20% 23 "300 | Continental 2) ee No par 801g Apr 24}; 18 Nov) 87% Aug 

241, 24%! 24 24%, 24 2433' 233 241g) 231g 23%) 2053 23%] 14,400 Continental Shares_...No par 40% Apr 1|| 2613 Dec) 45% Dec 
94 «96 92%, 95 931g 947g! 9012 93%,' 887% 91 8514 8973) 33,500,Corn Products Refining -...25 111% Apr 23|| 70 Nov| 126% Oct 

14512 147 |*146 147 |*146 147 |*146 147 [e148 147 | 147 148 50, Preferred......-------- 100 Feb 148 Aug 8/| 187 Nov| 144% 

Zitg Zito} 2llg Qit4] lly 22 21lz' 2012 20%! 2014 205s! 16,900'Coty Inc_..-.-------- 15i2June 18; 33 Feb 8]| 18 Dec] 824 Jan 
#3012 3253) *31 32% *31 32% «=3llg 3112' 3014 305s) *30 325g 600 cress of Wheat... Mar 24 Nov) 31 Nev 
16 1912] *16 1912' #16 1912 *16 19129 *16 1912! *16 1912) -..___ (Ol Ores PIE, acabocesgne 1 Jan22| 20'gMaer 5|) 15 Dec] 57%: Apr 

1253 127%) 12% 13 | 131g 1312 *1212 13 | #125, 1314) 1212 127! 1, .200 Crostey Radio Corp...No par a Jan 2)) 15 Dec) 125 Feb 

j 





~~ * Bid and asked prices; no sales on this day. 


z Ex-dividend. y Ex-dividend and ex-rights. 





HIGH AND LOW SALE PRICES—PER SHARE, 





Saturday 
Aug. 2 











$3 per share 
49 49 

713%, 14 

*7612 77 


110 110 
13 «13 


#212 2%4 


“sai, iH 
4214 42'4 


*39 8640 
*111!2 116 
*118!2 119 


71g 7% 


10 10 


6114 61% 
9265, 2714) 
#2012 22!2 *20le 
924 244 


#214 218 
m4 27 
100 


228 2264) 


7 734) 
*1912 22 


76 (774%) 
917 1944! 


#12 15 


#10214 10314 


*14l2 15 
209 210 


237% 237. 
114 115'2 
*11814 11812 
*4 5'\g 


*40 850 
77!2 77i2 


*108 110 


314 35 
6812 70\4 
*108%4 10912 
#10012 101 | 


45!g 45% 
44 


*gg1 2 


*34 8635 


$3 per share 
9 








7912 




















208 212% 212 214'2) 
24 2 


Tuesday 
| Aug. 5. 


1512) *13!2 1512) *13l2 





$ per share 
14’ 50 6212] 51 
1512g' *1312 
77 | *76\2 774) *75'2 77% 
110% *110 111 lil 
13 | 12!2 13 1312 
#25, 244) #258 
434) *45g #45 
4212' *4212 45 | *4212 
40 40 40 40 
115 |*112 116 |*112 
119 11912,*11812 
7% 71g 7% 7' 
97g 9% 10 912 
6114! *61l2 65 6li2g 
281g! 27'g 27's) 261g 
2212) *2012 2212) *2012 
*23% 24 *23% 
219 219 
*23 2612) *24 
*90 100 *90 
237 239'g) 230 
7% 7% 7% 758 f 
#20 38621 *19%, 21 
7724 7912! 79%, 80l2 
1914 16% 17!2! 16 
16 . *12 15 | *12 
108% 108% #10214 __.. 
15 *i4lo 15 *14l2 








24%, 2473, 242 
117%! 116 117%, 113'2 
11812, 119 119 119 
5ig) *5lg 512) *5l4 
| *40 50 *40 
79 8073 7614 
#108 110 |*108 
3%! 3% 3%! 3% 
7214) 71 7212) 68% 


10912 109%, 109!2 109% 


! 1005s 1005s 10012 
































6453] 657, 657% *%64% 
4 *2ig 4 #21 
4 *21g 4 #212 
47\2| 475g 475g %47 
#111 112 |*111 
54 537% «454 | *52%4 
9973) *9 997g *985 
101%4|*1001g 10134; 100% 
4512] *4 45\2' 45l4 
12 1212! 121s 
87g 812 
#2210 24 | *22l2 
Big} *2ig 312) *2lg 
13 13 13 
393g; *38%, 3934! 37% 
PP | ee 
*1ll4 12 *ill, 
*631g 70 6378 
9212) *93!2 95 | *921e 
Ble 84 84 814 
345g 345g! 3414 
2512! *27 30 | *27 
1 68 6812' *67 
*7% «69 [ *7%4 
3212,%....° 3212¢:%_... 
*95!2o 102 *95l2 
205g 2053; *2012 
711g! 71 72!2) *7112 
52%g' 53le 54 54l2 
2 2 2le 214 
7 712 
9 9 #334 
4414 4419! *44 
1001+} *98 10014) *98 
24 24 | *23 
87%g| 877g 8934) 86% 
121g} 12 12 12 
4612! 461g 47 4558 
4473! 45 4573: 443 
*88!2 90 | *88lz 
814 *8l4 81g *2 
*67 69 69 
*2lg 3 *212 
*8 83g, #8 
9512| *90% 9512! *9334 
861g 87 | 8614 
4612} 45%, 46 #4434 
nahn” ae Lesch a 
18l2 19 1812 
*141lo 17 *14lo 
*38l2 41 39 
*45 46 46 
7212] 713%, 73's) 7Ol4 
115g} 11% 1134) *1134 
545g] 5412 547s) 5434 
95g Ole 97g\ Ole 
8412] *83 8412) *83le 
*115 12434 *115 
*103 105 |*103 
453g] 45l2 te 46 
90 91 
471g} 4612 a7g we 
229. 29, “\#27- 
117g! 117, 117g *117, 
36 3614 aoe *35l2 
80 80 
7812 78% 76 
33%4' 3312 337g 33 
853g} 8214 85 793g 
1144} 113g 11%) Llly 
*685g 71 *6§85g 
17 1812; 177 
*94 95 95 
912 914 Qle 9 
407g; 4012 41 4033 
2614] 25 2612! 24lg 
8514 8514! *87 
623g; 63 64 631g 
95 | *95 9512, 95 
ll ll *10l2 
75 \*---- i 
878 8 8 *7l2 
612 612 Gl 614 
6ls}  *6 Ble} *6 
2434) 24%, 25 24lp 
41l2 4112) 4034 
1714; 163g 17 16 
431g 435s] 4312 
35 3412 34g. 34 
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Fox sales duriag the week of stocks not 


cocorded here, see fourth page precedin2 

















NOT PER CENT 





Wednesday 
Aug. 6. 





STOCES 
NEW YORK STOCK 
EXCHANGE, 








——e 
$ ver share | $ per share | $ per share 











218 218 





102'4 102% 
209 212 





— 











_ 
i} 











iP 500! Gobel (Adoif) 

13,800,Gold Dust Corp v 8 e._No raved 

20,700 . Co (B F)....No par 
900} Preferred.............. 


8,400 a T & Rub_.._No par 
ferred No 











Shares \indus. & Miscel. (Con.) Par 
Crown Cork & Seal....No par 
Crown Zellerbach 


GCERS Oded ivccvesdnce 
Cuba Cane Products...No par 
Cuba Cane Sugar 


Cudahy Pack 


3. tool Cutler- 4 Mig...No par 
1,600, Davison Chemical 
200| Debenham Securities 
800! Deere & Co pref new 


1,000! Detroit Edison 00 
100} Devoe & Raynolds A_.No par 
5,500, Diamond Match 
2,100| Dome Mines, Ltd 

100) Dominion Stores 

a 700|Drug Inc 
4,200) Dunhill International._..No par 

--.---|Dupan Silk N 

200 Duquesne Light 1st pref.._100 
100| Eastern Roling Mill...Ne par 
17,800|/Eastman Kodak Co...N. 
6, 600) Eaton Axle & Spring...No par’ 
38, 600) E I du Pont de Nem 
900} 6% non-vot deb 
soit > GIRS . sconce 
ferred 64 %.~.-..---1 

22,200 Eipetrio Autolite No 

Preferred 


Steen (5% = pe par 
Name ages Office 
0 Eureka Vacuum aN “No par 
Evans Auto Loading. 
0| Ex B 


eer 


Fashion Park Assoc...No par 
Federal Light & Trae......15 
Preferred 


eee 


ferred 
5,200'Gen Amer Tank desis oa 
2,200)General Asphalt..........1 


2, '900| Special........2-222... 
15,900|}Gen Foods 
11,700|Gen'l Gas & Elec A _.._.No par 

200; Conv pref ser A 
Preferred A (8).....No par 
Preferred A (7%)...Ne par 
3,300|General Mills No 





Gen Publite Service....No par 
Gen Ry Signal_.......Ne 
General Refractories...No par' 
Gen Theatres Equip...No par 


43,300 Sillette Safety Rasor..No par 
1,800} imbel Bros....- ae 
Preferred 





-----NO par 
PUREE. 6 cadiicnccdé --100 
Cuban-American Sugar....10 
ferred 100 





No par 
700'Elec Storage Battery..No par 

Elk Horn Coal Corp...N 
Emerson-Brant class A.No par 
po ge nr a ga Corp 


Florsheim Shoe class A.No par 
Preferred 6% -.......--. 100) 


eee 
eee eee 


Freeport Texas Co....Ne par 
Fuller Co prior pref....No par} 
1,100!Gabriel Snubber A....No par 
100|Gamewell Co 
300'Gardner Motor............5 
100|Gen Amer Investors.._.No a 
























































PER SHARE PBR SHARB 
Range Since Jan. 1. Range for Prevtowse 
On basts of 100-share lots Year 1929. 
Lowest. Lowest. | Highest. 
$ ver share % per share|\S per share 
38 June 18 7 79 Aug 
13 June 17 25% Jas 
70igsune 18 121% Aug 
104 June 26 116% Feb 
9 Jan 2 | es Jan 
2 June2i aged alent 
% Jan ~ Bile Jan 
2 Jan 7 18% Jan 
412 July 31 17 Jan 
4214 July 26 95 Jan 
38igJune 25 67% Jan 
105'4June 23 132 Oct 
114’%g Jan 29 121% May 
612 Jan 31 30's Aug 
85gJune 26 37% Aug 
55 June 25 ine amee 
245sJune 18 ~ 69ig Jas 
20 Aug 7 467, Jan 
20 Junei8' 24igMay 24}j ...- -.-. once oe 
195% Jan 3} 385 Aug 
21% July 9) 64% Feb 
1064, Jan 14 1152 Jan 
139 Jan 13 1641, Jan 
6% Jan 3 lly Aug 
18 June 23 5414 July 
67 June 25 1261, Feb 
15igJune 18 92 Jan 
1412June 17 28% Jan 
100 Jan 7 100%, Mar 
14 June 25 3912 Sept 
175% Jan 9 Oct 
19igJune 25 76%, Feb 
95% July 8 231 Sept 
11413 Feb 4 119% Aug 
5 June 23 39% Jan 
38 June 25 113 Jan 
55igJune 28 174 July 
106% Jan 6 115 Apr 
3144 Aug 2 183g Mar 
49144 Jan 2 8653 Sept 
105 June 18 10914 Feb 
100 Aug 7 osbebeds 
1041g Oct 
1012 Oct 
2212 Feb 
83%, Jan 
124%, Feb 
7%, Aug 
12314 Aug 
109 Oct 
41 May 
54 Feb 
73% Mar 
2712 July 
35 Jan 
547, Sept 
_ Jan 
109 June 
104 Feb 
7i2June 19 22%, Feb 
30 June 18 5614 Sept 
25!2June 16 Dee 
56 June 18 123 Sept 
7 Febil 13% Mar 
31 June 10 9812 Feb 
932 Mar 15 107 Jan 
19% July 7 37 Dee 
697g June 18 Deo 
46 June 23 90 Sept 
llg Aug 1 201, Jan 
61zgJune 19 72'2 Jan 
61g,June 18) 821g Jan 
40 June 25 54 Jan 
951g Apr 12 10213 Jan 
23 Aug 8 82% Aug 
601g Jan 3 95 Sept 
1l June 19 6953 Apr 
161, Jan 3 10553 Sept 
37 June17 54% Jan 
85 Febi4 10712 May 
5'gJune 23 s F 
67 June 40 831g July 
2igJune 16 25 Jan 
7 July 8 | eee 
88!eJune 25 oe 
784July 8 12312 Oct 
385gJune 25 94% A 
105 Mar 4 140 Feb 
15igJune 24 69% June 
13\2July 7 61 F 
32 June 27 12013 Feb 
40%June 25, 7 Feb 
60!g Jan 2 403 Aug 
1133 Jan 2 11% Feb 
4flg Jan 17 77% July 
8 June 17 buat cone 
78 June 25) 10619 Apr iGii .... ..--] --<- «- jail 
115 Mari9 135 Feb 
100 July 8 11613 Jan 
401g June 25) 891g Jan 
89 June 30 100 Jan 
371g Jan 16 91% Mas 
1171g Jan 24 12612 Jap 
247% July 8 ab 
cw  ) 8 FF 2 eee Pee o 
30!gJune 18 Aug 
75igJune 25 12612 Aug 
6514June 18 881, Aug 
SB Pema te Bie BP A) case wackd sdce ate 
58 July 8 143 +O 
11 Aug 1 481g Jan 
667, Jan 30 Oct 
15igJune 8 641, July 
91 July 15 1061g Avr 
8 Aug 8 Feb 
BAleJune 18 82 Jas 
2214 Aug 8 105% Jan 
78 June 30 115'g Feb 
547gJune 27 15412 Mar 
Jan 3 10473 Feb 
8'2June 18 
70 Jan tl 101% Jan 
6 June 19 14 May 
53gJune 19 54 Jap 
5i2June 24 4912 Jan 
18 June 28 1027 Mar 
30 June 25 44% Deo 
331g Fed 6 9612 Mar 
10 June 17 327% Jan 
344%4June 18 54%, Jan 
33 July 9 6343 Sept 





* Bid and asked prices; no sales on this day. 


bd Ex-dividend ex-rights. 


y 3 additional shares for each share held. 
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. , . atnne -> © , . PAT PER SHARE PER SHARE 

HIGH Al SALE PR s— SHARE, } a] " 

G AND LOW § ALE Pi ICE S—PER SHARE, NOT PER CENT _ iuiee 2 pesne Bines din. %. Renee fer PPG 

Saturday Monday | = , Wednesday | Thur sday Friday the EXCHANGE, On baste of 100-share tots. Year 1920. 

Aug. 2. Aug.4. | Aug. 5. | .Aug. 6. Aug. 7. Aug. 8. | Week. Lowest. Highest. Lowest. | Highest. 
$ per share | $ per share r $ per share $ per share | $ per share | $ per share Shares lIndus. & Miscel. (Con.) Par| $ per share | $ per share hare share 

321g 32's! 32 32% 3253 32%: *32 32%) “82 B24) 3llg 317% 1,500;Grant (W T)-........ No par| 29 June18 a Jan r aelg Deel atts Feb 

21 4 2112} 21 21 | 207%, 21 | 20 aoa 20 20 20 20! 51900 Gt Nor Iron Ore Prop..No par| 18 June 23| 26% Mar25|| 19 Oct| 39% Feb 

18% 18%! 187s 19 19 19 187 185s 1834] 1853 1853) 1,800)Great Western Sugar..No par) 1853 July 31 = Jan 16}; 28 Novj 44 Jaen 

116 116 | 116's 11712 *116 11712, 11712 11712 1161s 1161s} 116 116!g 200) SEE sntunscncndcen 100] 1105sMay 27| 120 Mar 14|| 105 Nov| 119%, Feb 
13% it 14 1453) 1412 1553) 1512 <— 15 = 155s} 13% 15_ |150,600)Grigsby-Grunow- ._.__ No par) 12\4July 8| 28 June 2|] 14% Nov) 70 Sept 
- = % os 73; Ms oe ae 7g] ------ Guantanamo Sugar....No par 1yMar 7| 4 Feb 4 1 Nov} 612 Jan 
*38 40 38 381g' 38 38 37 38%! 37 37 37 37 1,200;Gulf States Steel_..______ 100; 37 Aug 6; 80 Febi19 42 Nov} 79 Mar 
*96 100 | *95 100 | *96 100 100 | *96 100 | *96 100 | ------ FIOM adscasnsesces 1 981g Jan 17; 109 Apr 3G/} 99% Dec] 109 Feb 
355g 3553! 351, 3512) 36 36 351g 35l2' 34 35 24% 354 450|Hackensatk Water._.._.._ 25; 26 Jan ¢| 38 July 29 2312 Nov} 35 Aug 
*28 281g} *28 28is/ *28 281s} *28 2813, *28 2813) *28 2818; -.---- erred A............- 26 Jan 6} 29 Apri7jj/ 26 Jan} 30 A 
163g 1612! 1614 1673! 167% 1733) 16% 173s 161g 1673} 1553 161g; 7,309)/Hahn Dept Stores__... No par) 12% Jan 2) 23% Apri7]| 12 Oct] 56% Jap 
*8llg 8212! 811g S1l4i) 81% 82 82 82 82 8214) *80!4 82 1,600 ferred............... 7l'g Jan 3) 8613 Apr17\) 71% Dec| 115 Jan 
#20 2212) 21 22%! 22 22 | 20 2212) *21 2212) *20 22% 100)Hall Printing-__........_. 21 June17| 31% Mar25|} 27 Dec] 29% Dee 
105 -.-./*105 -...)*108 -..../*105 -.../ 105 105 | 105 105 70| Hamilton Watch pref_.... io 99 Jan 7| 105 July 8]| 99 Nov| 1055; Jan 
*91 92 | *91 92 | *91 92 | *91 Q1lz! *91 92 91 91 600|Hanna pref new_.._...No par| 85 Jani6; 98 Apri4|] -... --..| -... -.. 
*51 62 | %51 652 51 61 | %1 65 | *52 55 51 51 300; Harbison-Waik Refrac_No par} 50 June27| 72% Apr2i|| 54 Jan| 87% Oct 
12 123g! 1ll2 12 10'g 11 8% 10 814 Vlg 853 9 12,000; Hartman 7 praia class B_No par 844 Aug 7| 20 Feb 5 13 Oct] 41% Aug 
“21 22 | 21 22 211g 211g} 1912 2012; *17 19 |} *17!g 19 i? ee 0 par} 1912Aug 6} 23\4May 24|| 16% Oct] 31 Sept 
*50 59%! *50 52 *50 52 *50 51 *49 51 *49 BAU ssscae Wawaltan Pineapple....... 20; 62 July 26] 61 Febi13 565 Decl 72% Aug 
*74 8 7ig 71g 714 7g 7!g Tig 7 7\4 7 7 1,000 Hayes Body COP acke No par 55gJune 18; 17% A 4 5ig Nov 
*80 85 | *80 85 85 85 | *84 87 | *80 87 | *83 87 100 Helme (G W)-.....-....... 25} 771gJune 19 one Feb 19]| 84 ~ Nov| 118i, Jan 

#22 25 #22 25 *22 23 *22 23 *22 2219] *22 ZB ft escase |Hereules Motors. ..... No par| 20%gJune23) 31 April 2llg Dec] 331, 

94 94 9414 963° 9612 9612 9644) 95 95 93 9412 3,000 | Hershey Chocolate....No par| 70 Jan 2] 109 May 28 45 Nov] 1437, Oct 
*10012 10112! 10012 1001g *10012 102 | 10114 10114 *101 102 |*100%4 102 400| Preferred........-- oO par| 831g Jan 2) 108%June 3/]| 605, Nov] 1434 Oet 
*10712 10734 *10712 107%, *10712 10734! 10712 10712'*10712 10753) 10712 10712! 200; Prior preferred__...___. 100] 10444 Feb 21] 10812July 21/| 104 Jan 

#14 17 *14 18 *15 17 *15 17 1514 1514] *14l2 1612 100, Hoe SI we = No par; 12 June2l| 25% Feb 27 12% Dec} 33 Aug 

%32 3312) 31% 32 330 «33s | «©3212 «33 321g 3212} 32 3212 900|/Holland Furnace.-__-__. No par| 2614 Jan 14| 41% Mar 28 21 Nov} 651 Mar 

*614 7 *614 612) *6lg 612] *61g 6le! *61g G6l2} *6%4 612) -.---- Hollander & Sona (A)_.No par| 5 June 18] 1253 Jan29|| 13!gMay| 2453 Aug 

*74 78 *74 78 *74 77 *74 77 *74 77 *74 Te. tt eanece Homestake Mining_-_..__. 00} 72 July12} 80 Feb 1 65 Novi] 93 Aug 

*11 Illg! 11% Allg} Allg 12 | #11 12 113g 1llg} 11 1112; 4,100)Houdaille-Hershey clB ‘Ne par 97%gJune 28} 29 Feb 5|| 13 Nov] 52% May 

*62 6312! *62 6312! 63%, 633s) 63l2 63'!2' *63 64 *63l2 64 200; Household Finance part pf_50|) 49 Mar 5] 6412July 21 45 Aug| 652% Sept 

to Bhat Peeled: Ties Tied: Sat Be Ne Bete FE |Household Prod Ino... par| 52's Jan26| 61%sMar 10|| 40 Oct| 701; Jam 

8473) 8314 873! 8 88ig 4 86's} 83 857s} 7533 84 54,700) Houston Oil of Tex tem etfs 100} 62'!4 Jan 17} 11673 Apr 26 26 Oct] 109 Apr 

*29 30 *29 30 *29 30 29 29 29 29 29 29 300! Howe Sound_______ ---No par| 25igJune 18; 41% Feb 7 34% Nov] 8212 Mar 

*3214 33 SS. & 3412 35 33 = 3444] 3253 33 311g 3212) 8,900) Hudson Motor Car....No par| 25%June 25) 62% Jan 6]| 38 Nov} 9312 Mar 

131g 1353) 13% 1 13% 1412) 14% 1414] 1353 137s] 13 1353} 8,000)Hupp Motor Car Corp... - 10} 13 June 28 Apr ll 18 Nov! 82 Jan 

2Zllg 213g) 2053 214) 21 22 Qlig 2ile} 21 21%] 2012 21 7,600) Independent Oil & Gas_No par| 19%June25} 32 Apr 7 17% Oct} 39% May 
5% 5% 53g 53g 53g 5% Sle Sle 54 Ble 514 54] 1,800)Indian Motocycle.....No par 4igJune 18} 17 Mar 4 Big Oct] 321g Jan 

. Gee Sis Wa. SE I... 8 se. BB ees 8688. T cn cae a 22 June18' 8712Mar 3}| 25 Nov Feb 

*121g 12%) 121g 131g] 127% 13%) 12% 127g] 1212 1234] 11%, 1212) 18,000)Indian * . ya—emeeeponees 8%June 18 Mar 131g Oct] 53 Aug 

en eed nse dene shay. Genel diese dent: éhee. Gnsel-eaes anes oemane Certificates. -........... 8igJune 18) 27% Mar 22 1llg Oct] 61% Aug 

*88 95 ' *88 95 | *91 95 95 ' *88 95 88 100i Industrial Rayon......No par| 73 June30| 124 Jan 10 6812 Nov! 135 Jan 

194 198 | 197 201 [2199 199 |*192 198 |*190 198 193 199 1,600/Ingersoll Rand_.......No par| 154% Jan 8] 239 Apr24/| 120 Jan] 22312 Oc 

80 80 | -..-. ----] *7453 80 | *76 80 | *76 80 *76 100 a, ee No par| 68 June25; 98 Marll 71 Dec] 113 Aug 

155g 1553] *1512 15%!) 15% 16 15% 15%) 1514 157s] 1512 1512} 2,600)Ineotration Cons Copper... 12igJune 18; 30% Feb 7|| 22 Oct| 6613 Mar 

*11lg 1214] *115g 1214] 12 12t4] 1214 12%] 113, 11%] 1153 1153 Insuranshares Corp....No 10 July 11} 17% Mar 1 12 Dec} 16 Nov 

*34, 4 *34 4 *34 4 314, 4 *34, 4 em 8 fF csecen Antercont’) Rubber....No par 312 July 26 71g Apr 1 2 Nov| 14% Jan 

*1812 19 *18¥4 19 18 18 17%, 18 1712 18 175g 18 1,900)Interlake Iron........No par ‘une 23) SASF Dl ceon cone] cscs emo 

6 55g «57g 6 6 6 6 *5lp 6 51g 51g) 1,700|Internat Agricul_.....No par 4!\2 Jan 2 Sig Apr 7 1 Jan 

%55 5933) *56 59%) *571g 5: *55 *56 59 | *55 SB ft caccce Dreferred.........100] 52i4June 23} 671, Apr 9 40 Nov Jan 

175 17512) 17512 1777s} 178 18012] 17712 180 | 175 179 17014 175 4,600|Int Business Machines.No par| 15212 Jan 18] 19712May 28]| 108 Nov] 255 Oct 

*68% 6912) *69 6912] 69l2e 6912 7 69 68% 68%) 6612 67 1,500|International Cement..No par 6| 75%, Apr 2|| 48 Novj 1 Feb 

643 «667%) 386% 866 61g 6l2i) Gilg 63% 6 633 57g 6 | 10,900|InterComb Eng Corp..No par| 6 Jan 1412 Mar 26 414 Dec] 10313 Feb 

67 68%) 65 69 60 8661 61 627g} 6234 6234) 6014 6014; 4,300 wocecccceecscol OG J 78 Apr il 181g Dec] 121 Feb 

813g 827%) 825g, 8453) 8212 8453) 80% 8212) 7853 80 7612 801g] 35,800|Internat ~---No par| 76 June21) 115% Apr 16 65 Nov] 142 Aug 
#143 14414/*143 14414/71427g 1427g) 14212 14212/*14114 142%4)*14114 142 200} Preferred........ -l 140'2 Feb 10] 14412 Mar 14/| 137 Aug] 145 Jan 

38 3812) 38% 38l2 40 3814 3714 381g] 353g 3712, 7,900/Int as & a oe ol A_No par ligJune 18} 54 Aprilj| 23 Nov) 501 

7812 79 78 80 784 79 77 78 76 76%) 74 7533} 6,000 Dref...35 Jan 92 Apr 24 47 No ' 10212 Jan 

21% 22 221g 227s) 22 221g) *211g 2212) 21le Qil4} 21 21 1,600|Int M Maring cet -100} 19 June18} 33 Apr 17 181g Nov] 391g 

227% 23331 23 2312] 23%, 2414] 22% 2353! y22% 2273] 2153 22%3/123,400/Int Nickel of Canada..No par| 21 June18| 44% Apr 25 Novi 72% Jan 

RE Ree aa Pe ee BS ee Peer ee ee tional Paper...No par Jan 65 Mar2i|| 57 112 

787 *78 80 795g 7953) *7812 80 7814 *78 79 190} Preferred (7%)-_...---- 1 70 July 16} 86 Apr29|| 77 Nov| 9413 Jan 

*20 21 | *2012 2112) *21lg 21% 21 20 20 20 20 300) Inter Pap & Pow ol A._No par| 17 June 23] 311s Mar 22/; 20 Nov| 44% Oct 

*14 1512) *1412 151g) *15l2 1576) *14lg 157%} 1414 144] 14 14 2,000} Class B............No par| 11%June18) 22% Apr 14 12 Nov Oct 

*10lg 11 10'2 10!2' *10% 1012' *10 1012! 10 10 91g Ole 700! Class C............No par 9 June21|; 18 Apri4 9 Novi 261g Oct 

*74 #77 761g 7612) *7612 77!2| *76 77 *76 7612} 70 70 600; Preferred.............. 70 July 7| 86 Mar 26 77 Novi 95 Ocg 

37 37 *34 3712| 37% 37%) *34 3712) *34 3712} 31% 34 600/|Int Printing Ink Corp..Ne io 31% Aug 8 Apr 40 Novi 68% Oat 

*88le 94 | *92 94 *92 94 93 «8693 *93 94 *93 94 10| Preferred.............. 88 July 3} 101 Apri2 91% Nov] 106 Mar 

387g 3914) 39 3933 395g} 391g 391g) 3814 39 37 393g} 9,000/International Salt a 36 July 8) 4 DEDGE. atenaccsl oman mew 

*55 5534! *55 56 *55 5512) 55 55 55 55 *54 5412 800|International Shoe....No par| 53!2June25| 62 Jan15 77\3 Sept 

*70l2 75 Olg 75 | *7012 75 | *701 *70\2 75 70 7012 400|International Silver..... -100} 69 July 8) 119 Feb 1 95 Novi 15912 Aug 
*106 107 |*106 107 |*106 107 |*106 107 |*106 107 |*106 107 | ------ PRO cnnncoconsces 100} 105 Feb 26) 112% Feb17|| 10314 Oct] 119 Jan 

4514 4553) 46 47 46 47 4512 4614) 45 4512] 4214 451g] 36,300|/Internat Telep & Teleg_No par| 40igJune 23; 77% Apr 24 53 Novi 14914 Sept 

24 2434| 2412 247g! 2414 2553] 243, 253g) 2414 2434) 2212 2414] 5,500|Interstate Dept Stores.No par; 18 June 17 4 251g Oct] 931g Jan 

*66%4 7414 74l4) *66% 75 7414} 663, 6634) 6653 66% 90| Preferred ex-warrants...100| 665s Aug 8} 75% Feb 6 74 Dec| 97 May 

*2212 30 #2212 30 | *2212 30 #2112 30 | *2312 30 2312 2312 100|Intertype Corp......- opar| 23 Jan 2| 32 Apr 9 17 Nov| 38% July 

151g 15%) 1514 1553! 15% 1512) 15 1514) *14%, 15 14% 15 2,900|Investors Equity -....- No par| 14 Junel9} 29 Feb19 121g Nov} 721g Aug 

*34 3412} 3412 35 34 34 34 34 34 34 *33 34 500|Island Creek Coal.........- 3ligJuly 8) 43 Mari19 39 Oct] 69 

#48 49 *48 49 *48 49 *48 49 48 48 481g 481g 200\Jewel Tea Inc._...... No par| 43 Jan20| 6612 Apr 30 39 Nov| 1624 Feb 

84 8514! 8412 88 8712 9012) 8614 89 8512 863, 8llg 8534) 24,600/Johns-Manville--. ~~... No par| 70 July 10) 148% Feb 5 90 Nov; 242% Feb 
#121 122 |*121 122 | 122 122 |*122 wai 1393 199 (9133 ‘123% t' "aaa 100} 11814 Feb 24) 123 Mar21|} 118 Nov| 123 May 

12112 123 |*121 123!g 121 122 12212g 12212} 12212 12212,*12112 12212 240|Jones & Laugh Steel pref..100) 11812 Jan 6] 123!2 Aprilj| 117 June) 126 Oct 

#134 «=2ig) 1%, 2 *1% 2 *1%, 2 71% 2 oe 62 Lasweses Jordan Motor Car..... No par 15gJune 28 513 Apr 9 lig Oct} 1612 Jan 

*83, 87g! *83%, 87g! *83, 87% 85g 3 85g 83g 8%) *853 9 200|Karstadt (Rudolph).-_.-.-.--.. 83g Aug 7) 13812 Jan 16 10% Nov} 13% Nov 

*1714 18 *1714 18 *1714 18 177g 187g} *1714 18 1714 17% 200|Kaufmann Dept Stores.$12.50| 1612June 25) 20!2Mar 7 1714 Dec| 371g Feb 

24 24 *24 25 *24 247g; 24 24 23%, 24%) 233%, 24 900|Kayser (J) Covtc....No par| 23% Aug 7; 41l, Jan 2 30 Nov, 582 July 
on eee... Baer... Bae... see... Seas I onenee Keith-Albee-Orpheum _No par| 21 Jan 8} 45 Apr 23 151g Nov; 46 Jan 
7108 113 ‘*109 113 i*109 --...'*109 -....'*109 -..-.! 108 109 200; Preferred 7%-.---...--- 100i} 86 Jan 71 150 Apr 24 70 Nov! 138 Jan 

*31g 33g 31g Siz 31g Ble 31g «Big 31 31g 314 353! 1,300)Kelly-Springfield Tire..Noe par 3 June 18 61g Apr 10 3 Dec} 23% Jan 

*225g 2812) *22%, 2812 23's 281g] *231g 2812) *231g 2S8le} *23lg 2S8lg) -..--- 8% preferred.........- 100} 20g Jan 3) 42 Jan2é4 16 Dec} 94% Jan 

a oe t Soe Serer... See.... SE i... BS U2. a Soe 6% preferred.........- 100} 29 Jan 2} 65 Jan25|| 26 Dec} 100 Feb 

307g 31 31 3114 3153 3134! 31 3llz} 30 3012} 2812 30 8,500|KelseyHayesWheel_... Nopar| 221g Jan 3) 3912 April 185g Nov| 659% May 

1714 1712) 17% 18 175g 1812) 174 18 165g 1733! 14%, 167s} 43,700|Kelvinator Corp 7ig Jan 2| 2653 Apr 25 5 Oct} 19%, Feb 

*75 8112! *75 78 8llzg 8112} *75 81 75 81 1*75 79 30| Kendal) Co pref 72 June27| 89 Mar2l1\jj 75 Nov| 96 Feb 

387g 39%) 3914 4014] 393, 4014! 395g 40 39%g 397s) 38 39%) 27,900| Kennecott Copper 37\2June 25| 62% Feb 7|| 49% Nov] 104% Mar 

*51 52 *51 52 *51 52 *51 52 *51 52 51 51 100|Kimberley-Clark - 484June21| 659 Mar 3l 454 May| 657% Oct 

— 6:3 61a 31s 621 eS 696 1 OSS (RT sav nee Kinney Co-.--.-.-.-. 20 Jan29) 40lgJune 4/| 2ilg Nov| 4412 July 

*80 8033) *80 80%3; *80 80%g! 8033 80%, *80 8212) *80 8212 3 c( a 80 July 24; 97 Apri17 80 Oct) 109% Mar 

3 3 3 3 3 3ig 3 3 3 3 2% «63 7,500|Kolster Radio Corp...No par 1% Jan 18 81g Apr 14 31g Dec| 7853 Jan 
cit PoE muna” acim melee. denied edediae. (Oa, aceasta aa -- Rs Ea erba mien N 38ig Jan 6) S5%June 2 27 Nov} 7614 Oct 
CUS DORR AR: ree Ree, Sa aoe Se Se ll lc ss Se 98 Feb 6} 111 June 5& 95 Apr} 105%, Oct 

*28lg 2914) 28% 29 2914 30 29 29%4! *2914 2934 28 2914} 3,500 me... (S 8) Co 2644June 17; 86% Jan 2 28 Nov| 571g Mar 

*52 59 #52 59 *52 59 *52 581g) *52 58igi *52 a hee eo cs he de ecole as 50 June24; 70 Jan 24 5314 Nov 114 Jan 

2753 2734; 27%, 281g) 28 2814) 2712 281g} 2753 2773! 2712 2753) 18,000|Kreuger & Toll 23% Jan 2; 385% Apr 10 221g Nov| 46% Mar 

251g 2553} 25!g 2534] 2514 257) 251g 2512) 24%, 25%| 241g 2453! 9,300|Kroger Grocery & Bkg_No par| 21 June18) 481s Jan 23/| 3814 Nov; 122'2 Jan 

285g 28%3| 28% 29 | *2873 2914! 287, 29 | 28% 29 | 287% 287%] 1,000|/Lago Oll & Transport..No par| 21% Jan 11) 2912July 17)| 1612 Nov) 38% June 

92 92 9034 9212! 9212 Q2i2) *9014 91%! 90%, 91 88 9034) 3,200|/Lambert Co.-...-.-.-.. No par| 7612June 18; 113 Apr 1 one Nov| 15714 Mar 

* 512) *5 5ig) Sig 5lg) *5lg 5%! 51g) 4% «5 900|Lee Rubber & Tire....No par| 453June17| 11 Mar 25 Oct] 25 Jan 

*3212 35 | *3212 35 #3219 35 32%, 32%! *32 34 32 32 200|Lebigh ewig oy Coment.- <2 30 July 7|°42 Apr l 30 Nov] 65 Feb 

105 105 | 104 104 (*103!2 107 |*10312 107 |*1031!2 105 |*103!2 105 200| Preferred 7%---------- 100} 104 Aug 4 108!2May 24/| 100 Nov] 110% May 

*914 1012' *914 10 94 912 94 9% 93g 93g 91g = Qle 700|Lehigh Valley Goal_---No par 7i4June 18| 1712 Mar 17 10 Octl 32 Oct 

26 27 | *2714 30 | *2714 30 2714! #25144 30 *2514 30 600] Preferred.......--c.0---- 60} 22igJune 36} 371!gMari19}; 31 Dec] 44% July 

2912 2912, #29 2912) 29 2912] 2912 2912 *29 2912, 29 29 600) Lehn & Fink. .-.------ No par} 22\4June 25} 36 Apri4j) 28 Nov) 6812 Feb 

*191g 1953} #1912 195g' 1912 1912) 19 1912 *19 1919) *19 1912 700|Libby-Owens Glass....No par} 19 Aug 6, 3llgMar29|| 17 Oct) €3 Aug 

*93 9553! 94 9512 *94 95 | *931g 9412 Q4lp 9412] *91 93 300] Liggett & Myers Tobacco...25| 85 June 18} 113% Apr 1)]| 80% Nov} 106 Oct 

941g 947! 945g 95 9412 953g! 9353 947g! 9312 9412] 921g 9412} 11,100} Series B---.-.----.------ 25| 85 June 25) 114% Apr 1j} 80 Nov| 106% Oct 

*26 2614) 27 27 | *24 2714| *25 27 | *24 26%) *24 26 400|Lima Locomot Works..No par| 20 June18) 494 Feb15/; 30 Nov| 57% Juiy 

*377g 40 *3812 40 377g 3812 *38 40 *38 40 *38 40 200' Link Belt Co.......-. No par; 37 June25) 45% Feb 21 re Nov; 61 Feb 

68 68 68 69 6834 6934! 691g 69's! 6712 68 66 67 3,700) Liquid Carbonic_.-..- No par| 62% Jan 3) 81% Mar 28 Oct} 113% Jan 

70!2 71% 70% 72 | 71% 73 | 70 72 | 6914 7012; 6512 69 | 19,200)Loew’s Incorporated...No par| 42's Jan 2) 95%May 14 32 Oct] 8412 Feb 
*105 108 | 106 106 |*106 108 |*106 108 | 105 106 |*10273 105 400] Preferred. ..-.------ No par| 85%: Jap 17] 112%June 3}| 80 Oct] 110% Jan 

*9712 98%! 97 97 967g 9712! 963, Q7i2' 96%, 963 ig 961g 961s! 1,200} Preferred ex-warrantsNo par} 785sMay 5] 9712July 31)} 80% Nov) 95 Mar 

*3lg 4 3% = 3% 344-344 35 334 31g 312| 334 3%! 1,900|Loft Incorporated----- No par 3 June 18 6% Feb 19 3lg Dec} 112 Apr 

*7ig 8 71g 7igi (*7lg 8 *7ig «8 *7ig 8 71g Tig 400| Leng Bell Lumber A...Ne var 71g Aug 4) 15% Mar 22 12 Dec} 3212 Jan 

*6014 607%) 6133 62 6053 62%3| 6014 607! 601g 60's 58% 60 3,900 Lovge-W iles Biscuit....---- 25) 650'2 Jan 4) 70% Apr 2|| 391g Nov! 877%, Sept 

23% 2353} 231g 24 23 241g) 22% 231g) 22 22%) 2144 2214) 55,100/Lorillard---.--.-.-------- 25| 161g Jan 2) 281g Mar 3)) 14% Oct) 3113 May 

*8ig  Qig Sle 9 9 91s 9 9 Ble Ble 812 812} 2,800,;Loulsiana OlJ....----- No par 8 Feb28} 12 Apr 28 7 Oct 18 Jan 

*80% 88 | *80%, 88 | *81% 85 81% 81%! 80% 8034! 8034 80% 30| Preferred_...---------- 100] 80igJune 18] 89!2 Feb 6/| 80 Nov) 1004 Feb 

#39 3912] 3712 381g) 37% 3814! 37 3712! 3612 37 | 35% 3612] 3,400|LoulsvilleG & E]A-...No par| 33 June23) 514 Apr25)/ 28 Oct) 72% Sept 

2612 267% 267g 273! 27 2734 26 27 2512 2613! 24 251g 6/200|L udlum Steel...-....-- No par 22 June 25 447% Mar 12 22 Nov 1087, July 

65 85 | *65 85 | *65 85 | *65 85 | *65 85 | *65 85 | ------ Preferred... .-------- No par) 78%July 8) 99% Maris); 76 Nov; 18 June 

#2912 3112} 30 30 3012 3012) *30l2 3112) *30 311l2) 30le 30!2 300: MacAndrews & Forbes.No par| 24\4June19| 30% Apr 3 304% Oct] 46 Jan 

*5612 57 | 5612 5612) 5612 5753! 5412 56le' 554 5612! 543g 56 6.800 Mack Trucks Inc..-.--- No par| 46)4June 18 8812 Mar 27 55ig Novi 114% Feb 

118 119 | 118 1205 121%, 12414 *122 123 | 121 12312’ 116%4 119 4.800 Ma-v Co_.-------- -No par! 109 June 25| 15014 Feb 3!! 110 Novi 25512 Seve 





* Bid and asked prices; no sales on this day. y Ex-div.-ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT { Sales STOCKS gasas than dan. 1. menae nip Heatede 
for NEW YORK STOCK On basts of 100-share lots Year 1929. 

Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE. 

Aug. 2. Aug. 4. Aug. 5 Aug. 6. Aug. 7. Aug. 8. Week. Atgheot. Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Indus. & Miscel. (Con. per per share|\$ per share 
*13\2 4) 14 14 13%, 13%) 14 14 13% 13%; 1312 13!2 700; Madison Sq Garden...No par 164g June llig Nov} 24 Feb 

33 3 33 33 3212 3314) *3212 3312) *3212 33 321g 3212) 1,000|Magma Copper--.--.-.-- 0 52% Jap 35 Nov] 82!¢ Mar 

*Zig «= 85g] *8l2 9 85g = Bg 8% 8688 91g 94 812 9 800|Mallison (H R) & Co..No par 13 July 3 394g Jan 

*2in «4 *2in 4 *21g 4 9212 4 *21g 4 Pe 6.5 sanenn Manati Sugar.....--.-.-.- 8 Jan 29 26 Jan 
*10% 15%! *12 15%} *12 15%4| *12 15%) *12 15%} *12 LBA cncses Preferred. .....-.------ 50 Jan 28 50%¢ Jap 
*12 14 *12 14 *12 14 12 1 *7 14 at f 4 100; Mandel Bros-..-.-.----- No par 15 Jaul4 
dees ntaal wese aebnl eben, sage] «ene o60464 Sage cuvel o5em cancel apagee Manh Elec Supply..-.No par 65igMay i 37% Jan 
*1312 1412) *13 14 13% 137%! 13 1 13 13 1212 13 600 ttan Shirt.......-.-- 2453 Jan 10 Jab 
*35 36 | *35% 367%| 3614 3614, *34 36 | *34!g 35 34 oie 400)| Marlin-Rock well_ ~~... No par 55 Feb 89% May 
*11 11%} 1112 12 115g 1153} *11 lltg) I1 114; 10 10%4| 1,900)Marmon Motor Car...No par 30s Apr 104 May 

Zig 34] *3ig Sig) *3ig 312) *3!g Sig) *3!g 312) *3ig 312) -.-.-- n-Parry Corp...-No par 6 May 19 18 Jan 

3812 382 7 39 | *3712 38 371g 371g 3712) 3512 37! 1,800| Mathieson Alkali WorksNo par 51*s Mar 218 Feb 

#123 130 (*123 130°\*123 130 |*123 130 |*123 130 123 123 10 ferred.......------- 100 127 Apr 24 125 Jan 
#423, 4412) *42%, 441g] 427% 4273) *43 4412) *4214 4412) 43 43 200| May Dept Stores..-.-.-...- 25 61%3 Jan 31 10812 Jaa 
#1314 13'2} 1314 13%] 13% 13%) 13% 131g, 13 13 13 13 1,500 CO.ccccccccce No par 23 Mar2 2912 Aug 

247g 2473) 25 25 *2612 29 25 26 *25'g 26 *247, 26 500; Preferred..-....-.--- No par 40!2 Apr 4914 July 
7512 771g] *7512 83'4] 7512 7512) *7612 83 | *76 83 [IS FS | cases Prior preferred..-.- -No par 8412 Mar 26 90's Jan 
#400 41 *40 «641 *400=s 41 40 40 | *33% 41 *40 41 200|MeCall Corp..-----.- 0 50 Apr 108 8=6©Oct 
95410 55 | *55 63 | *54Ig 55 | 541g 55 | *54l2 5512) *54l2 55 | -.---- McCrory Stores class A No par 74 Jan 113% Feb 
*57 6212) *57 621g) *57 G22, *57 6212) *57 6212) *57 OBiab .cscce Biscccucccee -No par 70 Jan 115g Fi b> 
790 #94 | 990 94 | *90 94 94 | *90 94 *90 94 | ......| Preferred........-.-..- 1 97 Mar 120 Feb 

34 933%, 3412] *33% 34%4| 33% 33%) *33!g 3512! 34l4 3414 300|McGraw-Hill Publica’s No 44 Apr 48 Feb 
*171g 18 | *17!2 18 *1712 18 17!2 1712} *171¢ 18 *17ig 18 100| McIntyre Porcupine Mines. 19'2 Apr 2 231g Jan 

81% 82%] 82% 84 835g 845s] 8214 83%) 8012 82 77 807%) 17,700|M port Tin Plate._No 89!2June 82 Jas 

2012 2053] 20%, 2143} 20'g 21%) 19% 204) 1914 197%] 19 1912} 8,900)McKesson & Robbins._Ne 37% Apr 59 Mar 

40 | *39% 40 40 40 39% 39%! 39 39 | *3412 40 1,300} Preferred..-...-.-.---- 494 Apr 63 July 
*14 1413) *14 141g} *14 14%g| 14% 141g] 14 14%; 14 14 800 Stores..... -No par 201, Jan 59'¢ Aug. 
*35 37121 *35 37121 3512 3712) *35!2 3712! *37 38 37. «37 400) Melville Shoe.........No par 42 April 72 Jap 
*13!2 14 13!2 141 141g 15 131g 14%} 131g 1353| 117% 1312) 4,300)Mengel Co (The)....- -No par 23% Mar 10 34%, Jap 

22'g 2253) 22'g 231 231g 237%| 22% 23%! 22!g 287i 20 2214) 36,300] Mexican Seaboard Oil..No par 37 Apr 7 6943 Jan. 

16% 16%) 1612 1 17 17 | *1612 16%) 1612 1612] 16!2 1612 2,000|Miam! Copper..........--- 5 33% Feb 6 5412 Mar 
65 687s! 66 6873) *65'g 66 6814 684) *65'1g 68 631g 67 1,000] Michigan Steel....- ~--No par 77 May 13 1227, July 

24 24 24 24 24 2 aA 24 2353 24 231g 23%4| 2,900) Mid-Cont Petrol_.....No par) 33 Apr 7 39% Jan 

1 1 lig llgi *1 11g 1 llg 1 1 1 1 1,300 States otis... 2'2 Mar 17 353 July 

31 Bl'g] 3133 32%) 32% 35%) 3 335g 34%| 301g 3312] 8,400, Midland Steel Prod....No par 53 Feb bine, time 
8! canal sabe dct sone Gupel Wem. @5008 -bn6 <c-08 Stem amees sonnse Rubber....... 0 par 5%, Apr 28% Mar 
*551g 65 | %53'g 65 | *53'g *561g *53lg 60 100) Minn-Honeywell Regu.No par 76% Mar 1231, Sept 
15 16 1 151g] 15tg 15%) 14% 14%! 141g J4!2) L2lg 14!2 : n-Moline Pow Impl No = 287s Apr 43% July 
*7. 80 | 97353 *7353 80 76 73%g 735s! *70 72 200] Preferred....-.---- -No 9214May 102 «July 
*17% 18! 171g 17!2| *17tg 18 | *17!2 18 18 18 171g 17!2 700| Mohawk Carpet Mills.No pad Jan 80% Mar 
411, 44 431g 4312) 438 43 | *41%% 431g’ *42%4 43 40 4lil2 500| Monsanto Chem Wks..No par 63% Apr 801g Oct 

36 |! 785% 4357gi 35t2 35% 35%\| 3414 35 331g 36, Mont Ward &CoIiiCorp No par 49% Jan 166%, Jap 

*71g 8 *7ig Tigi *7ig Fig) *7ig Tig) *7ig 7i2 6144 7 00|Moon Motor Car new_Ne par ae Jan 23| 161, Apr 6 Qce 
537% 537| *5312 55 531g 53!2| 53 53 3 5212 53 51%June 23} 73 Feb 8123 Oct 
lig 1% 1% Ite Llg I%m Aly) *ilg Ly Ilg Il ligJune 17 2 Jan 6lg Mar 

4 4 44 4 4 44) 4 4 *3ig «4 3% uly 12; 12353 Apr 31% Aug 
*4712 48 48 48 | *48 49 49 48 48 45 45 34izJune 21; 81 Apr 206 Mar 
241g 25ig! *241g 25igl *24 25lg! 24%, 25lgi 24lg 2412} 21%, 24 21 Junel7| #4 Mar 551g Aug 
13 «615 13 13 | 712) «15 | 712) «15 13 33 is. 6 | 6 S$ June18} 20% Feb 81% Jap 
*51'g 54 5lig Siig] *5lts 54 50 =5llg} *50 48251 | *50 = = 40 July 2) 647s Jan 102%, Jan 
#45 47121 945 4712) 45 45 | 44 4712) 4212 437%) *41 417% 40'gJune 23; 5312 Feb 61% May 
171g 171g 171g 1714{ 17% 27!2) 17 171g] 16t2 16%) 15%g 1 12igJune 17; 2614 Apr 1007, June 
*38 41 | *41l2 4212) *40 41 41 41 | *40 4212] *40 41 3553 Jam 2) 4912Mar 67g Oct 

35 35 3512 351g} 35% 3644) 35 35%) 35 36 335g 35 BOigJ 24; 68i2 Jan 118% Jap 

137g 13%) *13%4 14 | *13% 14 13% 13lg] 13% 13%] 12!g 13% 105gJune 24) 2614 Feb 41% July 
*1812 22 19 20 | *20% 21 | *195g 21 | *18%3 21 1812 1812 1L Jam13| 39% Apr 481, May 

9% 9% 9% 953 «= 97s) «05g 7% 95g 958 O14 SigJuly 10) 20 Apr 71 Mar 
6nd. det! aes honth<gne stack beam sae “hen Ane ened one 177 Jan 2| 225% Mar 236% Oct 
85 84%, 86 86 86%3) 85 86% 84 84%) 80 83% 7i Jam 2) 93 May 73 

46 46%) 45%, 46 4612 4612! 4512 45%) 45 451g} 42 45 Aug 8] 833 Feb 148% Mar 

52% 53 53 54%) 53% 5412) 53 537%) S52l2 53l2 5212 4514 Jan 20} 62 June 8612 Aug 
714 1412] *14 141 141g 14's] *14 1419; *14 1412} 14 14 14 July 29) 24!2 Feb 37% Mar 
*8314 85 | *83!4 85 | *83%q 85 | *83% 85 | *83%4 85 *83l, 85 86 July 10; 90 Jan27 96 June 
*271g 29%/| *28 29121 29 2912) 2 3054 30 28 30 24lgJune 25; 3912 Feb 6 58 June 
20 06=624 | 200 24 ' 9200 «=—-23 | 8200—s 23 sS|s«*20 24 *20 24 17lgJune 14; 33'2Mar 1 62% Jan 
130 130 |*129% 131 }*129% 132 |*129% 132 |*130 13112|*127 135 125 June23| 18913 Feb 7| 210 Oct 
141 141 |*140!2 131 14053 141 |*1411g 142 |*141l2 142 |*14112 142 1281g Jan 3) 143 May 1 14llg Feb 

*118 119%,*118 1197) 118 118 |*118 1197%)*118 1197g|*118 119% 116 Janm17} 119!2July 1! 12 

451g 4614; 451g 4733[ 461g 47%| 45 471g) 43 457g| 740%, 44 Jap Apr 71% Aug 

1% =«62%} «971% = =6—2igi F184 lg] 1% *1%, «2 *1%, «2 1% Jan 7| 43 Janl 17 Jap 

5 *3i1g 412] *3le 412) *3lg 41g) *3lg 412) *3le 412) 3 June25| 11 Jan 41 Jap 
105 10614/*106 110 {*105t2 110 | 110 110%4\*106i2 110 | 105%, 105% 100%June 27| 124% Apr 144 Jab 

70 73|*70 72 | *70 7it2] 69% 70 681g 70 | *68 69 301g Jam 7| 98% Mar 155 Feb 
92714 294) 27 27 28 28 28 29 27 27 26%, 26% 24 June19| 41% Feb 91% Mar 
#163, 16%! 1634 1673) 16% 1714] 1612 17l4) 167% 167%) 161g 16%4) 15!ieJune 18| 323%, Jan 62% Mar 

501g 55 | *50!g 55 | *50l2 *50le 55 | *50le 55 | *50lg 55 501g July 21; 85 Mar 103 Sept 
*321g 34 | *32lg 3312) 33 3312) *321g 34 33 33 34 34 28 Junel7| 658 Apr 113 _ July 

38 = 3814) 3714 37%) 38l2 3812] 38% 38%) *3812 3912) 38lg 38l2 3714 Aug 4; 47 Feb Oct; 49% Mar 
*31 33 | *31 33 | *31 33 | *31 33 | *30 33 30 30 28 June26| 48 Apr Nov] 68% Feb 
*821g 841g) *821g 841g) *8lle 841g) *821g 84lg) *82l2 85 *82le 85 Feb 8| 882 Apr 90 Apr 

*101'4 102 101 102 101 101 10112 10112} 102 103 [*10112 10212) 100 Jap 2) 104 May 103 
11214 11214|*11214 116 | 112% 112t4) 11214 112%4)*113 116 j|*113 116 5) 116% Mar 115 

975g 99%! 98 10133} 100 10173) 991g 100%) 967% 99 944, 98l4 87lgJuly 8| 132% Apr 186% Sept 
*551g 55'4] 55g 5514) *55lg 56 55 = 55 55 55 55 55 61 Jan13| 67 June 5Alg Jan 

= 10414] 10414 1041a} 10412 10412; #10412 104%) 10412 10412) 10412 10434) 100% Jam 23| 105 May 103% Jap 

4312! *421g 4319) *417g 425g! 40% 4114) *40 4053) 40 40 40 Aug 8| 55%4Junell 4lg Dec] 64% Jan 
oa 46 *45 46 : *45 6 *45 46 *45 46 *45 46 Jan 2} 60's Mar 14 4012 Dec Mar 

*1 Ligh *1lg 1%l *1tg %!l «FL 1% lig Ilg 1 1 % Jan 4 Mar % Oct 614 Feb 

*21g 3 #212 3 3 3 *3 6 *3lg 6 *3ig 6 Feb 3)  34June 16 2 Dec) 8 Feb 

22 22 | 21 22 | 215, 2214] 211g 22ig) 221g 23%] 21% 24% Jan 3 July Te Dec} 32 Jac 
101 104 | 104 104 }*100%4 103 |*100144 103 | 103 104 |*10012 103 Mar 10) 107% July 88% Dec] 1061g Jan 
S19 «630igi 19 1 193g 1912] 185g 18%' 18l2 1812] 16lg 18l2 4,000 Oliver Farm Equip....No par Jan 2| 34% Apr |7 8 Oct] 64%g Apr 
*28 301g) *29 30 | 29% 297%) 2912 2912) 2912 9 7 800 Cony pesticigasing._¥e os 27 Junel18| 46's Apr l 17 Oct) 69% Apr 
*7253 78 | *725g 78 ' *725g 78 | *7253 78 | *725s Preferred A No 70 Jam 2| 90%May 6412 Dec} 9912 May 

Sig 5g) *4ig Sigh =F4lg 0 Giz] =F41g lg) | *41g 2% Jan 3 8%3 Mar 3 2ig Oct) 10% Feb 
*83 «89 | *83 «489 | *83 90 85 63 Jan 6| 997% Ape 24/| 50'g Oct} 95% Jan 
4 65'2 66 66 66 66 66%! 63% 55 June 18 IB] cone cone] wore one 

124% 127 | *1245, 127 }*12453 127 | #12453 1267%)*12534 1267, 1181g Jan 23| 128 Junel 118% Oct) 125 Jan 
*26%4 28 27% 427%] *2612 28 28 28 *264 25 June25| 387, Mar 31 221g Nov] 55 Oct 
eee, Oe 94 aaa an Ctaaee, Ge aduin 89 July 2} 99 pr 89%, Nov! 108 Feb 

48 48 | 47i2 471g] *47% 48 471g 4714] *4712 45%4June 23} 607% Feb 43 Novi] 8912 Seps 
"56 865612) 55%, 56 5612 56%) 55g 564) 554 621g Jam 2| 74% Mar3ii} 42 Nov} 98% Sept 

76 4=67712) 77% 79 78 78 76 «77 76 72 Jan 2! 1077s Mar28|| 58's Nov] 14612 Sept 
*21 2234) *201g 22%) 22% 2234) *21 223%) *21 204July 8 30 Feb 1742 Nov} 37 Apr 
ee ee ee ee ee we ee, lL Jan 2) Hy Jan oo 1lg Jap 

*138 140 |*13712 140 |*137 140 |*137 139 |*137 130 Junel8/ 178 Feb I3t Novi 220 Juiy 
*126!g 120 |*126!g 130 |*1261g 130 |*126'g 130 |*1261, 1161g Jam 6] 145 Feb 21)} 116% Jan Oct 
145g 14%) 141g 15l4) 148, 15's) 145g 15 14% 121t2gJune 1 23% Mar 1 13 Novi 3213 Sept 
#583, 601g] *5834 601g] 587% 59 .] 59lg 59lgi 5873 5lSy Feb31| 64\4May 14/| 40% Feb) 69 Aug 
585g 58%) *58% 594) 59 59 58% 59 5834 Jan 67i2May 1 40'2 Feb) 60% Ang 
9% Dei lg 10 | *95— 10 Gg 9%! «Oly 8% Aug 8| 26's Marloj! 15!g Deej 21 Dee 
61g 7ig) *714 71 714 Tle] *6lg Tiagf *61 4ig Feb 14) 12%May 14 3 Nov, 15% Jan 
*70 *70 76 | *70 75t2 70° 153 *70 . 47ig Jan 14); 8 471g Feb| 76 Jan 
69 59 573g 5912} 58% 60 57% 59 567g Jan 774 Mar 31i) 36 75tg Oct 

2 2 *2 23g) *21g 233) ig igi *2ig lsgJune 17; 43 Apr 7 3 Decj 137% Fed 
4%, 4%) 4g 4ig) 54%, 412) 4% 4) 4 2% Jan 3; @ Apr 25 21g Dec} 14% Jan 
*9% Digi 9 93g} Blo Qiz] *9ig 9 & Jap 2| 1953 Apr25|| 4!2 Dee! Jan 
18 18 | 18 18%] 18% 19 | *28ig 19 | 1712 17 June18| 32% Feb 5/|| 24% Oct] 47% Mar 
5ig =5lg) *51 6 *5lg 57g Sig Blg Big 4%June30| 14 Feb 3 5ig Oct] 2212 Jan 
#43 S 437g 437g} 431g 437s) 40lg 44 40'g Jan 55°, Apr 10 22 Novi 60% Sept 
#55 55 55 54 547s] 531g 53le) Siig 48 Junel8} 80 Jam 3|| 66 Nov) 105% Oct 

#9973 10044 *100 10012,*100 100!2,*100 10012,*100 93 Jan 10053 Apr 26 33 97 Dec 

*7lg *7ig 8 Zig 75g Tig Tl #714 61g Jam 4; 12 Mar 8 3g Novi] 27 Jan 
*40 aa *40 4219 *40 48 *4 48 *40 30g Jan 2| 5513 Mar 13 20's Nov| 94 aD 
#274 278 |*275 278 \*272 278 |*265 275 | 262 230 Jan 17) 325 May 27/| 208 Jan) 404 Aug 
*18lg 191g) *18!2 19 *19 20 20 20 201g 17\g July 17; 21% Apr 30 181g Dec} 45lg Jan 
*33 34 },” 34 34 *33 343g] *33lg 3412] *3314 291eJunel18| 44%8 Apr 7 31 Nov; 79% May 
#205 225 }*210 225 (*210 225 |*205 220 |*200 ‘ 200 June 18! 248 Apr 15|) 1572 Apr Oct 
*53lg 5414) *53l4 55 | *53l4 55 |*533¢ 547g | #533, 5434) *5334 5454] ------ 6% preferred 50's Jan 15) 55 Méar 31 471g Nov} 54 Mar 
*157g 161g} 157g 1633} 16 1612) 15! 16 151g 15l2; 1414 1514] 15,600}Phila & Pead C&1._._.Nopar| {153 Jan 17! 25%sMay 23) Ms Nov Jaz 
*10!g 11 |} *101g 11 | *10!g 11 | *10%g 11 10's 1l 101g 10! 200) Phillip Morris & Co., si 84 Jan 8} 1513 Mar 11 5% Oct] 28% Fed 

20 20 | *19 20!2] *19 2012) *19 2012 20 | *19 20 100} Phillips Jones Corp-...N0 par} 19 June 24, 27s Feb 18 19ig Nov} 73 May 

6612 G6t8) *6514 6612) 6612 6612) 654 654 *59% 6612) *5934 6612 60) Faittios Jones prei......-.- 100) 65'4 Aug 6| 75 Febiljj 65 Nov May 

{ 














* Bid and asked prices; no sales on this day. 





bd Ex-dividend and ex-rights. 


z Ex-dividend. 


y Ex-rights. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS PER SHARB 
for | NEW YORK 8TOCK ee ee oe 
Saturday , Monday | Tuesday | Wednesday | Thursday | Friday the EXCHANGE. On dasts of 100-ehare lots. 
Aug. 2 Aug. 4. Aug. 5. Aug. 6. Aug. 7. Aug. 8. Week Lowest. Highest. 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares \Imdus. & Miscelil. (Con 
33 321g 3314; 33 334) 32%, 33%g' 325g 3314] 315g 32%4; 29,600 Petro i oar ai. ty ® o” be 
14 15 | 14 #415 | 14 #15 | 914 «15 | *14 18 | *14 15 | ....-.|Phoentz Hosiery........... 20ig Apr 
*20 23 *20 23 23 20 201g *20!2 23 2012 A 
lig 4] *1ig lg) *1lig lly 1 Lig; 1 1! 1 1's} 1,900)Plerce Of] Corporation... _ 212 Mar 17 
4 = 4 > a a Ce 31ig' *29 31 2814 2814] 400] Preferred._............ 1 
4 4 4 2 5145 lg 5 _—_- 14] 11,200) Pierce Petrol’m_..____ No 7g Apr 24 
*3212 3324) *33 3373; 33 33 3234 337g 34 327g Mille... 
41g 41%] 41 4134! 4itg 411g] #41 415g! #41 41%) *41 <a Sane Feb a7 
*3614 50 | *3614 50 | *30 50 | *35%4 *3514 50 | *40!2 Jan 
84 84 *75 90 5 90 | *75 *75 90 *75 90 | #1100) Preferred.............. 1 Jan 
*181g 193g] *181g 19%) *181g 2012) *18t, 201g; *18ly 19 *18l4 22% Feb 18 
#21 23 *21 22 *21 22 21 21 ‘ 21 21 *21 212) 400/Pittston Co... ...... @ par sg Apr 
%22%, 25 *23 25 *23 24 231g 2412) *24 2433) 23 2312; 1,000/Poor & Co class B...._ Ne par 3423 Mar 18 
*25 27 *25 2612! 2614 2614) 24 24 25 2512] 25 ican-Ama Tob cl ANo par 3038J uly 
113g 113g] 11%2 111 1l'g 11%) 11 11 10% 11t2} 10% 1153] 3,100) Class B........ LL ‘0 par 2714 Mar 1 
37 37 | *37 39 37!2g 3712} 3714 3714) 37 3714] 3614 25 S4 Apr 
45 45 45 45 45'g 4573) 457g 457g) 45 4514] 447g 45 | 2,200)Prairie Pipe & Line_...___ 6013 Feb 
7%, Tigi 7 7 ™% 7%) 7 7 *7!1g 74] 7g 1653 Feb 
*55 %5 88 '°5 58 ' 5 58 '*55 58 ' 55 55 ' 100! Preferred.............. 761g Feb 
73 731g] 72 734) 72 731 72 731 717g 72%) 71!2 7214) 4,600)Procter & Gamble...._ Ne 78%eJ 
75 «68 *75g 84) 77% = 8 753 8 *7% «68 712 Corp. tit Mar 
901g O14 9314} 91% 93l4) D0le 8914 9053} 871g of N J..Ne par 3 Apr i 
#1108, 111 1111g 11114} 111% 112 112g 1121g)*11114 1125g}/*111%4 seencescee 1121gJune 
*126%, 128%4/*126% 12834) 12812 12812; *1264, 12914/*1263, 1301g|/*126%4 13013} #100) 7% preferred.......... 131 June 
#151 152%|*151% 152%g:*152 152%: *15212 1537%)*15212 1537g|*15212 15373] .-----| 8% preferred.......... 158 June 
#10912 1101s] 110 110 |*109% 110 110 110 [*109%, 110 |*109%4 112 May 21 
69 691s) 69 6912) 69%g 6912} GS8i2 6914] 6712 68 6712 ---------N@ per Jan 
*llg 13% 1lg lig] *1lg 1 lfg il lig Ite 15g aoneces Sig Jan 1 
2li2 2lig] Zl: 2i7%gi 21% Wk%y} Bis, 217%) 213%, 217%} T211g 27% 
#1122 113 |*112 13 j|*112 118 | 11212 11212'*11212 113 11212 113 a eenes 114% Apr 
62 62 6212 637%) 63 12) 623g 6314] 61 621g] 5,100|Purity Bakeries_............ 887, Feb 1 
44% 4553] 43% 4553] 421, 4353| 38%, 69%, Apr 
95473 56 | *55 56 55 55 55% 57 Apr 21 
75 76 *75 76 *7512 76 75 =$%75\2}  =YOO| Preferred B....... -Ne 85 Apr 
321g B3tg} 3153 32 31lig 317%] 28 Keith-Orp ol A_.No par 50 Apr 
341g 34%) 33% 34 32%, 3312] 31tg Manhattan.Ne per 58% Apr 
4212 43 4212 421 42 42 4012 ee | 64%, Mar 
39 «6€=6—©90 | «6°89 90 *89 *89 100 Mar 1021g Feb 
*21g 2%) 32g 2%) =6*21g 253] #212 5% Feb 1614 Feb 
*15 37 | *15 37 *15 37 *15 weccccces 37 Jan 1981g Feb 
28 «428 2712 2812 7,400'Remington-Rand_.....No par 4613 Apr 1 
*95 9512) 995 95l¢g 1007, Mar 9613 Oc) 
*100 101 ,*100 101 104 July 1 101 Apr 
94 9%) 92 gig 14% Mar 24 31% Jan 
4612 4714) 46 4612 7912 Apr 16) Geos cone 
87 88 87 87 O95igMay 5 — 
#1614 1712] 16%, 16% 30 Jan 311g Nov 
*3% «= S12] 38g Bg 713 Jan 29 Jan 
51 51 5053 507, 5853 Mar 11 66 Jan 
*70!2 73 | *70!2 73 80 Jan 2 891g Oct 
*39% 4123 *3912 40! 4553 Jan 21 64 Jap 
17% «417%)| 1612 17 284 Mar 14 495; Jan 
165g 17 16:2 17 25% Apr 7 421g Mar 
*40 42 |*40 42 50% Feb 5 70 June 
3012 3012} *30 30% 48% Mar 3 96 May 
52% 5212} S2lg 52% 56!3 Apr 64 Sept 
395, 40 40'g 40%) 5714 Feb 6 94 Jan 
64 6512] 63!2 637 122%, Jan 23 19 Jan 
901%, 91 90 8690 90% Feb 7 101 Sept 
103 103 |*103 103!2) 1007, Mar 26 10912 Des 
*19 207% 9 31% Apr 2 51% Jao 
614 6l2) 6lg 6% 1312 Jan 23 4llg Jan 
*5214 5014) *52 59% 75 Jan21 11812 Jan 
3 9 *3 9 14% Mar 11 22%, Avs 
6712) 6514 10053 Jan 31 181 Jan 
*10 103g; 10 10 23 Febi7 1613 Nov 
66 69 | 66 69 82% Mar 18 63% Nov 
1% «(62 *2 2% 31g Jan 29 10! Mar 
7% Tile 7 74) 1313 Apr 25 21%3 Aug 
38 3812] 3714 38 62 Apr 21 194 Aug 
*17!2 18lg) 181g 181g Feb 13 53% July 
*1714 19 1744 18 27% Mar 10 22 Nov 
*5612 6014) *56%, 60% 63% Mar 10 65% Aug 
1914 1953) 19%, 19 2513 Apr 7 31% Apr 
7100 10033) 100%, 100% SEs AEG SE wens anes] ace ecco 
*17i2 1812] 177g 18 35 Apr 25 741, Jap 
245g 261g] 247, 25lg 94% Jan 2 188 Sept 
2llg 21%) 21 2112 37 Mar 24 40's Aug 
2 251 2412 25 32 Apr 7 45 Jan 
110 110 |*110%4 111% 112% Apr24 111 Jan 
3012 31 29%, 293, 42 Apr 9 4612 May 
*5 5l2; *5 §1 8 Jan 9 16% Fed 
*201g 24 | 21 24 20 19 mot 36% Feb 24 64i July 
111 = 1111g,*109%4 111 110% 110%4} 109%, 110 1,200)Solvay Am Inv Trust pref_1 12113 Apr 3 111 Seps 
16 = 16's) #16 = :17 161g 16%, 1614 1614] 2,300/Se Porto Rico ----No 154June 25} 80% Jan 16|; 22% Dec] 45 May 
*57 5712} 561g 57l4; 56 56 5514 56 3,400 ashars Calif Edison...--. 52sJune 25) 72 Aprl4 45's Nov] 9314 Sept 
7 rg 6 74) *6 74) *6 Tle Big Jan 4 9 Mar 32 15% Jaa 
#3812 40 | *3812 40 | *3812 40 *38lg 40 {| ....-. CO ee opar| 33 Jan 8| 465 Marl17 G31g Mar 
*112 11312,*1121g 11312'*112l2 11312)/*11212 1131 20\Spalding Bros ist pref....100 118 Mar 15 117 Feb 
323g 32%; 33 331g] *325g 3312] 32%g 3253} 5,800|/Spang t &Co IncNo par 37% June 14 521, Jap 
*9Z3lg 9514) Q93l2 935g) *9312 9514] *93l2 95ly Dt. Bcc cone nensnne 06 Jan 2 98 Oct 
23 «24 2314 234) 225g 2353) 21 23 8,100/8parks Withington....No par 301g Apr 1 73 Aw 
1 1734] 17%, 17%) *18 20 718 20 No par 25 Apr l5 45 Avg 
*167% 1712) 16%g 164g) *17 171 16 1612: 1,600|/Spicer Mig = seoaeene tert Ne par 361g Feb 4 66% 
*38 40 *38 40 *38 40 *38 Re ee Preferred A-.....-.-.-. Ne par 451g Mar 31 5573 
*16 17 17 17%i *1612 17 *16!2 17 800 Soleus hay-Siere Co.No par 62 Feb 3 117% Feb 
201g 21 20 2053! 191g 20 191g 19%' 56,300)Standard Brands----.- > pat 29% Feb 8 44% 
119 125 |*119 1204%/*119 120 | 119 119 3 a 121 June 2 
414 414] *4%, 410] *414 47] *414 412 200/8tand Comm Tobacco. Ne paved 1 
967g 98l4) 941g 95%; 92 94%] 88% 9234) 16,300/8tandard Gas & EE] Co_Ne par 
65'g 65's) 6514 65%) *65 651g} 651g 657, GOGt ° SIGE. cn cnenesacnnes 
64 7%) le 7 6lg 6le 612 61 700|Stand Investing Corp..Ne par 
*102 10214] 102% 103 103 10314] 103%g 1031g° 1,500/Standard Ol! - oo ---- ---- 
64 6512) 631g 64lg) 63 63%) 611g 63 | 23. 300/Standard Ol! o' ..--Ne 
73% 7434) 71% 734) 71 72%3| 67% 71%, 295,600/Standard Oi - New Jersey. 735 
32g 325) S32Ig 32%] 31%, 321g} 311g 3154) 19,500)Standard Off of New York..25 






















































4 
14 
181g 
11% 
527g 
5834 
10 
217% 














2212 


725 55 
36 = 365g 
lll 11% 





534g 

5978| 
912! 

23 


5212 





5812 
9 
21% 





600 
25%1 4,000 
8012) 11,300 
30 7,900 
12112 10 
lg 600 
58iei 1,300 
10512 170} 
31g} 11,400 
1612 400 
12 





IE Stand Pilate Glass Co..Ne par 
Preferred. 1 


Stanley Co of America.Noe par 
2,100/8tarrett Co (The L 8)..No par 


2,100|Sterling Securities el A_No var 
200} 20 


















4 

8l2) 1,500) Class A 

18 } 300)Telautograph Corp....No par 
11% 800|Tenn Copp & Chem..No par 
5234’ 13,900!Texas Corporation.-.....-- 25 


5812 17,800|/Texas Gulf Sulphur_...NWo par 


9 | 


2,400) Texas Pacific Coal & Oll...10 


2112 60,800) Texas Pac Land Trust..-..-- 1 





121gJune 18) 20% Mar 2 
81g Jan 24) 15% Mar 28 
2% Jan 7 Apr23 
TigJune 25) 17% Apr 23 

1553 Jan 25) 26% Apr 7 

10%June 25; 17 Aprid 

50'lgJune 18; GOlgMay 1 

48igJune 25; 67%3 Mar 24 
SigJune 18; 1412 Mar 18 

13%3 Jap 2} 32% Mar 22 



































































20llg Aug 
98 Je 


QD 
126 June 

419 BMar 
86%, Oct 
iQ5ig Jan 
24 Awe 
73% Apr 
22% Apt 
9 May 
10% May 
2512 Mar 
203 Apr 
51%, Bept 
864 AW 
23% Mes 
24% Jov 











* Bid and asked prices; no sales on this day. 





z Ex dividend. 





» Ex-rights. 
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PER SHARB 
» STOCKS Range Stnce Jan. 1 Range for Presttows 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT _ - NEW pS HL gage Ow basis of 100-share (18 Year 1929. 
aiasanins - en ee ae Oe aoe che EXCHA Lowest. Highest. 
“ha. aoa Tuesday Ww pny aay | Thursday | pttne an. Lowest. Highest. _ — 
dug. 2. Aug, 4. Aug. 5. | Aug.6. | Aug.7. | 4 x ; = Par| $ ver share | & ver share |\$ ver share) $ per ebare 
| | hare | $ per share | $ per share | Shares \Indus. & Miscell. weer ar; 175,June 28} 36%, Apr 4}; 161g Mar) 35 Sept 
s per share} % per share | $ +4 ae oh | af ae oy 2419 Ef 2453} 2114 24%) 9, gt a ae ne Mig..------ No wed 40 Juue18| €8 Mar31 2 — a4 ee 
23% 2412 2419 24%! 2 isl 941% 43 | *417% 44 | *42 44 100; _Preferred......------ No par) 24i2July 25) 32 Jam i8|| 2512 Dec 11010 Oct 
#4219 4312! #4219 43 242) 8 42 8 19! *241g 27 | *2412 27 100|The Fair....--------- 100} 102 Jan 21| 110 Feb 12|| 102 Nov O14 
‘ ; 2412 27 | 2412 2412 ferred 7%---------- 9 Oct| 62 Jan 
one? Pi 105% *105 10612 #10513 10612 *10512 10612 > a —? enol Thenenee (J RB) C0.cccsce 25 ee — 53 a a ” 4 Nov| 23%: June 
“37 394] 38 38 Mee tasl 1d dite 1h tatel 13% dau 16,400 78 Febia| 80% Mar 25|| 74's Nov] 90% Aug 
7 13% 14 8 . Sig} 1,200 3 
oan a 847 85's| 8614 8614) 98644 87 | 785 86's] 84 B5I2) 1,200 00 10% Jan 31 + a ioll 85% Novl @7te das 
25 | 27 | #25 27 | *24 # «27 24 #879 9012 9Ole 100 rr 10| 124June 25} 21% Apr li illg Oct) 34% Sept 
ongtg’ fh | 3% 23%] 13% 14 | 913% 14 | 19% 13%] 13% 13%] — 300 Timken Roller Bearing.No par| SoieSuly 8| B0l Abr iil| 68: "Oct| 22's Mat 
“Tee: te) ie ie “soul aoe Ge | Ge en Si. “snl i'sookTopaces Products Corp...-20) 24 Jam 3] 6is Jam33i) 1 Oct) 22's Mar 
66% 67% poh 43g! *3%, 434) 3% 4%4) #334 4\4 os Ry (oye (te: 7% Jan 2 a? pe =: Mie iA phen 20 
e1gts 12%el #1219 12%| 1212 cal ap” stl 17% is | ive A7el 18.900 Transcont (Gil 6o--——" Ne par iitoee is] Set Qemaill “iste Des Ape 
18g 18!4) 181g 1814) 184 18 15! 16 : 15 15 13% 15%} 2,300|)Transue & i aa No par Pesene 1B) Bk BEE 1 kscn Secel acnc'deme 
15 15 16 16% 16% 163g = 8 ¢ ‘ 121 ll 1212 6,000] Tri-Continental Corp -- 894 Apr 10 94 Junell Ghee both ahee et 
- 6 25 ‘ 13! 124%, 12% 12 ‘ 2 , 4 P — Pea 00 D 63. July 
09255 03's 0 03's 02 03 onan, 3434 rt 33% 32 3215 1 200 Trice Products ewes = 5 caged 1 + ad ed 1B 13%2 Dec' 31% JaB 
: 5 33% 341g) 933% lesam 31 2— ..|Truax pres OSRlccos 0 0G 8 
eB ; #125 14%! #125, 13 1 22 2_. 30's Nov] 61% Jan 
‘ 15%) *1a%y 18% °13% 10% 0} 25 June25) 3753 Mar 25 's 
@125, 14% *12% 14% 12% " 924 600 Truscon Steel_...---.-....- . Mar 21 82 Nov] 181% Oct 
ae 2) 2. 2 ioe oe | “Oats a] 703 «95 '|_88it 90%! 2,800 Under Eisott Fisher Co Ne par a53 “Dab al iab'e Aan ap 120 Dec} 125 Jan 
94% 95 94% 4) 3 as. = ape Ts aes Protetved....coccssncacs ; 8 ov 
iss? lo195* [e138 19136 ms Ne» A Ne > 3,500)Union Bag & Paper Corp--100} — 95gJune 24 ion Mew 31|| 58 Nov) 140 Seps 
ee 3 2 ° 1 141g 1412] 1412 14% opar| 60\gJune 23 = ar 
“Ds 79%] 73° 74°] 74 7ata| 72! 73%| 712 721 68!2 71%] 39,600|Union yap on Fl agentliet Hg Apr 7|| 42! Nov| 67 Sept 
‘ : 4 7Al2) 721g 8 Oil California....... tigi PaB eo. 2 
onete jon 408 A 41 41%) 41 41 40% 407s) 40 O78 5.400) Unies Tank Car...... No par; 254June 18 28% yd 7 “$i Nov| 162 May 
“23 By] 2812 282] 28 28 38% G0%| 58 505] 34  5871165;900 United Aircraft & Traa_No "to a ee Be Apr 7\| 44% Now| 109% May 
1 14 61%) 6012 62 4 8 ; Y El: OE ccedcnacusgpien 331g Dec 
2667 66i| 04 66 °| 67. 67 "SS «de | t% Af’ 45% 46%) 1,000 United Biscult.------- we TOOL 117. dale 13] 148 “Rane aell ligtedued 1s Oe 
“48 650/| 48 48 | 48 48 #122 131 |*122 131 |*121% 131 100; _ Preferred....------- Ne par| 401gJune 18 Apr 24|| 4012 Nov) 111% Sept 
121% 127 |*121% 127 | 127 127 31g 49%| 45 4912] 11,700 United Carbon <= en nan Sig Aug 8| SigJune Si) ....---.)  -- cone 
49° 4912] 497, 5212) 50% 52%) 497 Si's te 6la 51g 6 | 6,200;United Cigar Stores...No par 26° Jan 2| 68 June 5|| 19% Dec| 104 Jas 
64 64) 64 G5] Gg G4] *561g 601g) 56 56 100] __ Preferred_.-----.---~-- 28%gJune 18} 52 Apr28|} 19 Nov| 75i¢ May 
"5612 65 | *564 65 | *56 65 | *56!s 64 s 31%| 29% 3112|232,300|United Corp---------- No par Jan 6| 5312 Apr23|| 4212 Nov| 40% July 
31% 32%| 31% 33 | 325% 33%| 31% 32% oo seal oes 9,800] _ Preferred---.--..--. “7 july 8| 19% Feb 19|| 6 Decl Bile Bod 
50° 504] 50% 50% 50% “| si 8%] sie Bie] 7% 8 | 1-400 United Fruit.--------No par| 83 June 16| 105° Jan 13|| 99 Oct] 188t = 
igi * Sis] 28 ‘ 2,800] Unit ruit...----. 1|| 22 Oct} 58s 
Brie 874 si Ht 357 36 34a oe pais 352 335 jay 35,200 + ed Gas & tinprove.Ne par ae m4 is 193te Jun 23 90% Ost 9814 _ 
1 8 ae Pere ‘ov 
34% 3514) 3412 pet 102, 102 |*102, -..-|*102is -...|*102% 103 100 one a... ae 6 Junell| 14 Mari4 sani eg pr Pao 
#102 1 2 et 7 | *5% 7 5% 5%! *5ig Qle} *5lg 258 1 100 United Piece Dye Wks.No par} 22 June . 7 Aw Z ™ “On 
“5% 1g 25%| 25% 257%) *2412 251g| *24 4} 1, aA No par| 41g Jan sJune 
#24% 2512) *2412 2512) 2412 th 11 11%! 10% 11 10% 1012! 3,500! United Stores cl A..... July 18|| 14%Dec| 40% Oct 
11% 11ig! 11 11%! 10% 11% 2,100! Preferred class A---No par| 15ia Jan 2| 50% July 18 ect] oe oe 
a oe, 2 oe Se oe Si * iversal Leaf Tobaceo No par| 2312 Aug 8| 3 os” des 
48 48 | *48 48%) 4812 4812 ©2444 28 2414 2414] 2312 24 600) Univ: Ist pfa.100] 30. Jan 76 May 9|| 28 ~ 
o22 9A] 24 241} #244 28 | #244 451g) *45 4712) *45 4712 40| Universal ayy No par| 2g Jan 9 Aprl0j| 21s 2214 Mae 
45 4712) 45 4712 i A 45 ytd 41 4lp 419} 4 41g] 1,300)Universal tag 3 yy iar 4 181g Jan 3814 Apr 10|| 12 55% Mar 
8 33 a2te ate = a 33° 322 333 olay the 7800 % nn — lager par| 155; Jan Stern a is Nov 20 ion 
cist 10 | *18% 19%] 1s% 19 | 10 19 '| 18% 18%] 18% ier 8 Distrib Corp=2..-No par| ‘9MMay 28| 20% Jan 17|| 0 San] 10 ‘Apr 
>| "lo Yo lilo dol lo ‘lotesl io tol lo 7 1,400]U 8 Distrib Sones 14 2 Jan 
sag "2 | Bag 3 | Mag 32 | ag USM Mag Mad 1212 | C0016 8 aoremnnce=v--=-ge-t00] TA0Ate.7] 88 Ape 1a 864 Nov| 134% Bopt 
*1% 2 _ 73| *47 497%| *47 49 47 47's) 200/0 6 Freight--.---.... No par| 16 June 23 's Mar y~ 
47. «49: | *47°+~=—-497 “47 so" 17% 17%| 17% 17%! 17 17 900|U 8 & Foreign “No par| 851, Jan 101 Mar21|; 82 Nov) 92% _ 
im eG eel ion’ alan” aon” al ow 8 100| | Preferred - = =... No par| 1712 July 31| 30% Mar12|| 1712 Dec| 49% Jan 
came, sptcl tote totel oar 8 1 Oy «Gp Lest ap leony agtel sentra menial tua tal (be aes a 139% Jam 2|| 95 Nov) 243% Oct 
“tole OB] O7l2 O81 67% 70 | 65% O84] 6544 65%] 60  65's| 5,800|U 8 Industrial name y wee Se BY ieer wo oe a i 
6514 654) 6712 68 67% 70 ne . 91 91 9 93 600|U 8 Lea ee 15 Feb26| 26 Apr2i 14144 Dec] 61% Jan 
*91 912 912 O12 4 4 aes Dec] 107. Feb 
“9l2 tS one 18° +1712 18 | s17!2 18 71g 17'3 a 400 Prior preferred : aeocongectay ous % 75's Mar 25 Sate Nov] 11912 Feb 
* 9 Realt mpt... 
253 Bh | 52% 52%] 53% 54% si aa | ai” Sit tale 218] 16:0001 United Beaten Ime oe OS Oe ee 
22 4 ‘ ist preferred........ ---1 72% Mar 
20% 21 | 20!2 21%) 21% 401g 401g] 391g 401g] 1,800 17igJuly 10} 3612 Jam 6 
43 | 41 41 oe Soe iting Ref & Min__..50 2July Jan 
ctoit Sota! #108 20's 20 20,| 20 20%) 1912 1912] 19, 19 | 1.200/0 8 Smelting Hef & 1 Serpe zine] tnitehee del thet ten Til ade Sond abies 
4912 United States Steel eo 
#4512 492] *4512 4912 o45! 141 1661g 169 | 16514 16712] 161 166 '276,500 July 30!] 137 Nov] 1 
165 16653! 1651s 1693g| 16814 17014 8 1453 1.700] Preferred 100} 141 Jan 146%, July 10 551g Nev| 71% Nov 
' 1455g| 14512 14512] 14512 1455s] 145% 145% 1, sii— .-No par| 5912June18| 68 Feb one Sian yee 
*146lg 14612 7145%4 14534) 14553 1g} *64 651g] *631g 651g] 63 63 100 ia. ‘Ne par| 30 June23} 45% Apr 10 24ig ~~ 
*63 6712, *64 67 3 ty 331g 337s) 33 3353] 3112 331g] 6,900/Utilities Pow & ~~"No par| 212 Aug 1) 7ig Mer 121 3 Nov| 13! 
33%g 3312) 33 3312) 33% 3414 2 2%| 21 255 212 212) 1,200)/Vadsco Sales......... 497%, Jan 2| 143% Apr 26|| 37% Nov| 116ig Feb 
2' 2 "21g 2% 2 526, Vanadium Corp.......No par 3 Oct] 109 
O71; 98%| 97° 101%| 991, 1031s] 975 101%| 96% is, Metall ponent “-No par| “4 "yune2s| ‘ae Apr il| Sis Oct| 24% Jan 
“Shin ~B | “S4ie ~ Gag) "die ~ 4te|  43_ ~ diol #41, “Ale *414 A4lg 300/V’ Chem -.- 22 July 17| 34% Apr 1 15 Oct] 651g Jan 
*41e *412 in af a" as asi os * 2319| 2312 2319 600 o% 4 > pec 75 June 19 Apr 69 Nov} 97i¢ Feb 
an nia 214 Bian Sane ferred.......-.. SP aiaimaapt Pap ated 
276 8 | *76l2 80 | Taz 102 | ios” abetel i988 105 | 1905 102%] "~"Foolvirgtats Rie Pow Dt(G) Noper| Io July 14 "45 July 28|| “So” Dee Jan 
lg 102g] 102 1021g) 102 102 | 102 10212] 102% 103 | 10212 102 Virg Iron Coal & Coke pf-.100} 38 May Mar 24|| 38 Nov| 149% Aug 
235° 45°| #35 45°| #35 45 | #35 45°) #35 784| 741g 77%| ~~ "700|Vulean Detinning------100| 60 June 18 se Merst}| 38 Novi 16% Aus 
re el cor oatsl “by oB4a| D7" Sutel oor gail oor” gail terred......--- “77777}00| 68 Jan 2a] 140% Mar24l| 40 Jan 142, Sept 
"97 = 9812) $97 = 9812, *97 . uae? aaa ween eee <oneael, aE abnade "No par| 24% Jan 6| 81% Aprill| 20 Nov ? 
“257% 25%) 26 29 | 27 2784) 2612 27 | 263, 26%%| 2512 26 | 3. 3:000|Walwortn Go. 2-----_Ne | ie 2 ae Abe 2 22 Nov 19% Oct 
#231 23%! #2314 23%| 23% 25 "| 241, gain] oaie 28"| 24 24 520| Ward Bakeries class A.—No ad le hE Ae 21% Jan 
25 254) 25 25 | “2dlg $ “al sz 7 6% 7 | 2,600] Cine B............ 2| 77\s Apr 3|| 60 Nov| 87l¢ Jam 
7 *7 7\2] #7 712 4 SS eee 00; 58 Jan vl 6412 Aug 
50 oo Shey 5853| *59 a “3oI 37% rt +n "38 32% 463 200) Warner Bre Bros Sistuen.e oe A re oo haan ae Sone yok 504 Jaa 
3512 37 33% 3554! 355s 2 8 le 481 4712 4812} 800) Preferred..-........ 23} 27 Apr 12 15 Oct ig Jan 
1 1 #481 485g) *48l2 4914 48le 2 , W. ATES, a Neo par 12%June nasil enaneiat tana 
“3 rth is 13% *13i2 14'| 1312 131g] 13% 131e| 13 a ry peed hata yore — No par| 40igJune25| 6312 Apr iii] .... -. 
#46 47 | 467% 46%' 47 4812! 4734 4812 4733 47% - al ak daa dial .-No par| 50 July 10} 5412 July 30 ee ee 
a 2+ mae | "32 32 31 31 30 sole 28l2 30 1,700| Warren Fdy & Pipe-.-.No = 3 bro : Guan LH . Oct 113% Feb 
3% 32 32 J bster Eisenlohr..__..... ar 
cat of 2 dl ot oh) at ot) at) a | lteee erasers par| Goi dan 18] $012 Ape 7] lt Now| 721s Mat 
"2314 24 23% 2353) 2314 2 3 55 | *551g 5612) 55 55 300|__Preferred.......---.. b.100! 1 June 25) 219%, Feb 19!| 160 Nov 
*55 5534) *55 5534) *55 554 oS , 4 164% 169 1,300} Western Union Telegraph -1 25| 52 Feb27|| 361g Oct] 67% Aug 
6712/9166 = 170 te 5 ‘se Air Brake.No par| 36%sJune 292%, Aug 
*167 | 16912) 169t2 17112) 171 171 | 16712 1 ig 382] 3712 384) 5,500|Westingh’se Air ° 1gJune 23; 2011z Apr 15|| 100 Oct 
87g 39 381g 38l2 . 7 bh El & Mtg...-50| 12414June 2 N 284 Aug 
G31 145%| 14414 14914] 1475 150%q)_ 1590 148tg] 14926 14612] 13712 1449 117,000 Westinghouse tee Fenn ig] 1976 Aue 18 168 Mov 
soa teen ia” daa lean” ian “6 145 | 141 141 | 136, 136 120) _ 1st preferred ---.-.....-- 7| 29% Jan 18| 48% Mar31|| 19!s Nov| 64% Sept 
13514 146%) 144 144 |9142 145 (#141 *3453 35 | 3312 33%| 2,200) Weston Elec Instrum't_No pa: 23| 36 Jan28|| 321g Aug| 3612 Apr 
| #3534, 36 3453 35 o9'2 A -----No par| 33 June 110. Feb 
"3434 357%) 35! 3573) 3414 36% *33lg 36 | 331g 3312] 100] Class A-........ Jan 3| 110 Apri6|}} 90 Nov 
*33l2 36 | *3312 36 | *3312 36 3312 SF ; ‘ Penn ElecclassA_No par| 98 Jan Nov] lllig Jan 
102 * 10312] #102 ° it We air et BB Bead wt dh 300] Preterfed-cnenn ne 100 a oe) tea * Jule 31 Sete Nov 102 Jap 
M4] 110% 1111/2! 110 z Preferred (6)-.....-..- Nov} 11 ar 
101% 101% 101% 10312| He a eliee ivi o1isa ‘Tai 11 116" 40 West Penn Power eunens et -_ x pre a te Sept 110% a= 
1 1g) *1151 11712, 11 4 ov : ™ . 6 RS aee 19 Nov D 
“18” Hob) 108 ow 108 bs tos 140 [0's 110 | 108 10) 0] 6 pate oA Ne bar] ir eaies0| Se'ape ial °F" Now| 40, Seve 
* 47 | *40 “375s ie palbsaie ue é 0415 May 
clits Hed “te Ul City itu Sie Tia sige 45°] An2 405] 200) qwenevaco Choris reins per] °7 Sues] St Son ‘7| 19 Gel) fe" bene 
4 45 2 S02 ‘ c xtark Radio Stores_No +; 
“0 30] 11 it | i027 10%! 10 10'g) *9 11 » 3 900| White Eagle Olt & Rote oe) 2 oe eee Be Mar 
5° “aoitl “ais, wort "arr. werd cage etl case wel tase | a Rs pt 
a oR SSS, SES Ba GT PAA awa) Sot sbal| Sara SPS New| Bed 
47 47 1 %46 0 «648 | 46 . . . - Machine.No par} 5 June18| 18% Mar D 57% Jan 
1 5 5ig Ble Sle 500| White Sewing “N 7; 14 July 11} 30% Apr 3 27 ec} Fed 
lg 6 | *5lg 6 | “Sig 6 Sig Siz) *16. 18 100|__ Preferred_.......... o 96 21 Apr25|| 12% Nov; 20% Fe 
16 | *16 21 | *16 21 | *16 18 8 aeons No par| ill, Feb 26 sin bay 
BE ae By ae BY die 8 as 2 | es s ineeeece eee] weeny Bde) Gee) Beas 
30 30 *2 . : a. Sits: 8 eR eee rT 8 ¢ 1 t| 35 Jaw 
Se Ah 5a Ee ee Bh ie ray aie meee ee 2 oe 
1g 6 614 6lz . 4 '500| Preferred..........---- 3 Dec] 131g Jan 
“70 . 7 ya as Se i as | "8 4 “ a ys A 3,800 Wier & Co Ine...... No o- sa ey 7: = ed = 6% Nov 27 Jan 
3% = 3%! * 3 # s 3 93g «93 814 914) 2,900] Class A............ 13| 541gMar 81|| 35% Nov 
7g *9 9°3} 10 107%) 953 934) 93g et RO seagate a capcaaaaa 100} 42 Jan 1g Nov] 112 Sept 
ite 47i2) *46%2 Some] Some ot] Some Orn] Se% Gotll setts Satel 15° 00 Eres OPS Monn 2i00] OTe Jen 17| 160” Apr 20|| 43 Mar 137% Sept 
& 59'g 5912) 59g 59%) Ky 31 | 12312 127 | 122 12512' 111 123 | 28,200|Worthington P & M_...-. 88 Jani7| 107 Apr25|| 75 Nov} 10012 Sep 
125 12612) 126 129%) 127% 1 s *941e 100 | *941e 100 eee  Seveiae i 100 3| 93 Mar29]; 66 Apr| 90! Sept 
$9412 100. | *9412 100. | *94:2 100 | *9412 101 ged : | ees ov 100} 78 Jan ‘ Feb 
ome . coun, 8934) *883, 8934 ¥*8834 8934) *8854 89% oo So% 200 ap oll Se ag” par 25% Jan 23 5912 Mar s + ond ge Aus 
#20 ° 5213] #25 5212} *20 a fie I i A Re ”2.200| Yale & Towne........-... os) te cee “ied ait ce 
40 4033] 401g 4014 “= se 4 a8 oats seal rH 2434 72/400] Yellow Truck & Coach a B-10 9 _ }. = ioe 2|| 80 Mar] 9612 Mey 
1 25 25% 544 a . ~ : a és ; Ee er Si eine aaa 1 t ug 
+3812 90'| S8l2 88%) "33% 90 cae SL | 288% 90 "soe 700| Youne Spring & Wire_-Neo sar) _s3'gJune 1) 67 Mar 7) Sts Oe 2 Sept 
oss * 361s] 347% 347% | 35lg 3514 ono stan Be 38's] a a, 200| Youngstown Sheet & T_No par 108 Jan us a 3i\| 6le Decl 52% July 
€ € 7 5 ‘ 2. « j ~~ 
ate <* ee se a Ole 84 85) 7% Sig] Zig 7% 8,300 Zenith Radio Corp....No par 









































* id and asked prices; no sales on this day. 


z Ex-dividend. 


y Ex-rights. 





New York Stock Exchange—Bond Re Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of q oted bonds was changed and 


are now "sand tnterest’’—except for income and defaulted bonds 





913 














































































































ONDS = Price Week's | 3:|| Ronee BO SS) Pree 
ND , Ranges 
w. ¥,. STOCK EXCHANGE. s¢ Prides Rang or $3 Stnce N. ¥. STOCK EXCHANGE. ey Friday Cope 3s Sinee 
— = 9.8. | Last Sale. |S) Jan. i. Week Ended Aug. 8. Sa} Aug. 8. | Last Sale. 83 Jam. 1; 
» S. Government. Bw Ask! Low Ath) NoO\\Low Hwh 
First : Bia Ask| Low fed No.\|Low 
arp A ery + thinen Ceecovakio (Rep of) 88-1961/A Y) 110%, 111 {110% i 17|| 109% it 
ah ns 7 ae 100133 101 |1002%33 101232} 45)| 08%ss 1014s inking fund 8g ser B___.1952/A 9} 11014 11010 111 2|} 108%4 1111 
Onv 4% of 1982-47... ........ 3D)... -.--]101 July’30}----]| 98%4s9 101 Danish Seno hi Munieip 83 A_1946|F A| 10853 Sale 10853 11012| 11] 1081 
ps v 4% of 1932-47 _....... J Dj)102%2 Sale [10223 1026s2! 95)/100%%s3102%] 8 f 88 Seriee B__.________ 946/F Al 109 Sale |109 1095s 18 108. i 
s earth Liban — aandiee 53 Dj _-.. ~-.--| 99%32:Feb’30/----|| 9894:99%s ~ hae 20-year exti o...108 3 J} 10534 Sale |105%, 106%] 30 1038's 1068, 
454 % Of 1985-1938---.-------|A ©1103 Sale {102>%5, 103%s| 281||100%103¢] External § 4s4e.2Apr is TA acer aie 2 son ope 
sascsapen 6... AO 
ieee ase pescenee 1947-1062] > tg = 112849112023 p .. 4 ha ot Hare BE Am part stt 65 1962 MS 100% Bale 100% wie se 97 101 
easury 46.......... 32 e 333 1081233 105%*331004ss ominican Rep Cust £0°42|M S 7, 
Treasury 33¢2_.....-- 1946-1956|M S/1064s2 Sale {106133 106422 | 75)|103 106s] Ist ser 54s of tae i940 Ao 928, oa! 93° July 36 | $00 oon og 
Treasury 3%4e_-...__. 1943-1947) D/1012%32 10122) 102% Aug’30|----]] 99%» 102 2d series sinking fund 8340 1940|A ©] 93%, 95%| 93 July’30|-.-.|] 901 con oe 
Treasu ny aha June 15 1940-1943) 3 D}1011%_ Sale [1011852 1012%Q 98% 102 | Dresden (City) external 73.1945|MN| 9973 10014] 9934 99% | oll 96. 102 
wra 3% pd a ines ~ 85% O0t's — SS ae = 68..1947 ur 4 108s Sale |1021g 10212 11}| 101% 103 
oo Sece e608 coce ecce ecce ternal 6s8_.____ 1 
as% ae campepaed eas ve cece wees ve i—s oo--]] esee <n | treed external 5360.2 21983 ~ 8 10212 102% 103 suly'36 roe isi in 
registered ..........-. Sai Mane e ance ear external 5\%s____1 NI! 1023, : 30]___- 
4% — stock ____.. 1957|MN] ____  ____] 975g June’30]----|] 9753 9753] El Salvador (Republic) Ba2Zioss J 3 10914 109% 1091 wat bole mer 103% igo 
: corporate stock....1957|M)N| __.. __-./104 Mar’30/----|] 102%, 104 | Estonia (Republic of) 78...1967|)J_ 3} 7714 79 | 78 Aug’30 75 +8 . 
624% corporate stock ....1967/M Bi --.- 10012 105 Mar’30|----/} 103 106 Fitland (Republic) ext! 6s-.1945/M $| 92% Sale | 92% 92% ~"2i1 91% 97% 
cccess once wnee 4 Nov’29'----]| --.. <-<<- nking fund 1 3, 
df; sorporste stock "1gg0}m N| <--> 22--] 96° June'30----|| 8" GH] Rrternatatnng rund gs toaa)M $| gr gs | rie Gra] lB at 
cone Apes. sped uly _— sin fund FA 1 1 
6x % corporate stock....1960/M 8] 997, ___-| 973, June’30|_---|; 95 99%] Finnish Mun co O40 At lbs AO o y 90 5 con +e 3 oat 30 
634 % corporate stock -.--1964/0 Bj _... -.--]| 99 Mar’29]_---|} ---. ---.]_ External 634s series B_..1954/A ©} 98 9814] 9712 981 8 92% 98 
$42 corporate stock....1966)A QO} __.. __..|101 Mar’29|_---|] .... ..-. | Frankfort (City of)s£6348_.1953.MN| 93 94 | 93 93 1}} 911 5 
$%2 eee . aie cas, salable y., Pmt. aE ee tee = 7 4a_. 1941/5 4 125 Sale {12412 125lg] 312 117% 126 
pora on ss dsaliabt nsaned 4 — See External 7s of 1924______ 93, r 
ried cor borate stock... 1988 Hy D 4 rt 106 ne’ ‘06 106 —- Government interna. ; sarge waite! pe cs dees 
---1968 ---- 110531106 June’30}----|} 106 106 tional—35 yr 54s of 1930.1965|3 D) 8714 Sal 1 3 
PS rey ney ad Di snae, shea ed oy —_—- otesll gene sone Gn oe exti 70.1988 “ °o 10512 Sale 10530 10614 *O2 105% 100% 
= —- aoe A onal cand ~ deen unicipality) 88_____ 1954 N} 995g 1001 99 
pk eens gee ble Sib td Beene PE Ma 
ptewbnen see pane, .atcelk une — Pe a ee ae ocan comnts ARP GGiicae 
é}6 -..-... ecueces ~-----1964/F J} .... ...-|109 Jan’30|----]| 100 109 En oe = 1960. 1990) 5 €867g 8712| e8714 july'30 wee ete ‘* 
ar Loan £ opt 1929_ 1947 e991g -_..| e9914 July’30}---- 
sapeitee bean Municipals. a Greater Prague (City) 7 s_1952|M@ N 1031s aes oebaae 6 pes] on 
Binkingfund eA. Aprisivasla O| 72 seie| 72 72. | 24i| oats Bote) Sinking fund sce Oe. ciooslF A| 86° Sots soi so | all pe ‘Beat 
&kersbus (Dept) exti 58.-..1963|MN| 94% Sale| 94 9412] 25 * 513 Gouin of tr. ios oS Galel on” Sel 12 
aon f 2 511} 87 961g] Haiti (Republic) sf 6a___ s2|A O| ¢ 32 95 51 ‘ 
iosoem (Dent) col 78 A-.1945|3 J} 80 Sale| 80 80 3i| 71 87% | Hamburg (State) 6a --7--1946lA ° 95 “Dole 98 954 9 + co8ts 
Bevwnal o ; 7s ser B...-- 1945|J 3| 781g Sale| 781g  78!g! | 70ig 8712 | Heidelberg (Germany) exti7s'50\J 43} 10112 Sale 10112 10112! 2}] 1001s 10415 
Errmal sf fsecr D..---isadld 3] 72 foul 18° say ad." 49 ae'| smteraaiet ios sSegel toasts, 3] $0" sate'| Sau 88 aul! Be “oe 
sees 5 2 y sce q rnhals{7e._.._Sept 1 J 89 Sale 1 ¢ 
aeons f 7s lst ser_.-.1957)A ©} 734 Sale| 7314 73!4) 1]| 6912 87!2| Hungarian Land M Inst 7340 °61 MN} 92 9412 95 Aug'30 me ol 160 
ee sec gf 7a 2d ser_1967/|A QO} 72 Sale! 72 72 4); 67 89 Sinking fund 7}4s ser B__1961,MN} 9312 Sale | 9312 9312 1}/ 9012 98s 
ainnan syed sf 7s 3d ser.1957|A @|} 72 Sale|! 72 7Al4 3\| 67 £88 | Hungary (Kingd of) st 7368 1944|F Aj 10012 101 {10012 10112) 30)! 9938, 1043, 
= ~ 4 e ty) external 53.1958|J Dj) 99 Sale| 98% 9873} 7||} 92% 99 | Irish Free State extis sf 58.1960)MN) 10014 Sale |100 10012) 25)| 96 10012 
oa _s Pub Wks6e_1960/|A 0} 99 9914) 98le 99 27|| 951g 100 Italy (Kingdom of) exti 78..1951/J Di 98% Sale | 9812 9914) 225]] g4ig 101 
Bink f nd 6 on (Govt of)— Itallan Cred Consortium 7 A1937|M S| 95% Sale | 9514 96%) 8|| 93 O8ls 
=o _ 3 of June 1925-1959/3 D] 985, Sale | 98te 99 28}| 95 100 External sec s f 7s ser B__1947|@ 8} 9514 Sale | 94ig 95%3| 19)] 92% 985 
part pH Oct 1925....1959)A ©} 9933 Sale | 9853 9914) 30)| 951g 907% | Italian Public Utility exti 72 1952/3 J) 9512 Sale | 95 9534) 321) 92 987 
: _— 6s series A____- 1957|M $| 997g Sale | 99 9973} 46]| 945gc100 | Japanese Govt £ loan os... J Jj} 9753 Sale | 973g 9712) 11]) 94% 98% 
ee +r $8 series B__Dec 1958|J D| 985s Sale | 9812 9913! 211] 95 100 30-year s f 6348_-.-_.__- 4\F A} 105 Sale |1047g 10514} 105)| 1911 1057; 
~ 8 f 68s of May 1926_.1960|M N| 9853 Sale | 983, 9933! 18]| 9553 1001g] Extlsinking fund Biga222 21968 MN} 9214 Sale | 92 9212] 333 891 9255 
ome f 6s (State Ry)_1960|M S| 991, Sale|; 98lo 9914; 261) 95 cl100 | Jugosiavia (State Mtge Bank)— " 
Ext! CeGanitary Works...1961/F A} 9914 Sale| 9812 9914! 17]] 95 99%] Secured a fg 7s.-_._..._. 1957|4 O| 85 Sale | 84%, 8573] 46)| 77% 86 
errhp wka(May’27)_1961|MN| 99 Sale| 9812 9914) 16)| 943%, 100% | Leipzig (Germany) sf 78_..1947|F A| 98% Sale | 97 9853) 14)) 947% 10114 
ounan nd — ext! 5}g8...1962|/F A} 947%, 95 | 94ig 947g! 11|} 89 ¢97 | Lower Austria (Prov) 7348.1950|J BD} 97 Sale | 97 97 1]} 9313 100 
= of may ih 66 £....1945|M S| 92 Sale 9012 92 17|| 85 914 | Lyona (City of) 15-year 63__1934)|M Nj} 10612 Sale |10534 10653) 531) 10219 10653 
—- ; -yr §8._July 15 1955|J_ J} 88l2 Sale| 881, 89 77|| 841g 9414 | Marseilles (City of) 15-yr 63 1934|M N] 10614 Sale |105% 10614) 23)| 1uztg 10614 
~ nal 58 of 1927__Sept 1957/M $} 884 Sale| 881g 89 | Q91|| 84 9414] Medellin (Colombia) 6%s_.1954|J D} 70 Sale | 69 70 4/1 65 80 
P*- oe os 4348 of 1928_.19565|M N| 7912 Sale | 7814 7953} 51i| 77ig 85% | Mexican Irrigat Asstng 44s 1943|----| ---- ----} 1212 1212] 20]] 103, 161g 
—— ~ ovt) ef 78_._..- 1943|3 D] 10453 Sale |1035g 105 56|} 10214 108 | Mexico (U 8) extl 5s of 1800 £ 45|Q Jj] 12 1512; 26 Apr’30/----|| 26 26 
oa nationai sf 7s_...... 1957|J J} 9333 Sale | 923, c94 | 552/] 921g 951g] Assenting 5s of 1899.___- $45|----| 20 Sale| 183g 20 30]}]} 15 201 
Sn So (Free State) 6 48--1945 F Aj 95i2 Sale | 9512 9633 481} 91 Q81g] Assenting 5a large....._.____ ----| 17 1848} 175g Apr’30|----|| 161g 17% 
re 20-yr 8 f 88....... 1941/F Aj 1091s Sale }109 10934} 37|| 107% 111124 Assenting 48 of 1904__...___. ----| 14 Sale | 12% 1412} 17}) 10% 15 
year euternal yy emo M S$} 1093g Sale }10934 11012} 92!| 105%jc1lOl2}] Assenting 49 of 1910 large....|----} 15, Sale | 15 15 6|| 10% 1614 
Buternal sof ¢@s Ake ae 1955|3 J} 103% Sale }10414 104 | 127|| 1011g 10412] Aseenting 4s of 1910 small____|----| 15% Sale | 1312  15%4) 23/) 10g 15% 
| ne year s { 7s._..1955;3 Dj 1147s Sale |1141g 115 | 138]] 100% 115 Treas 68 of '13 assent (large)’33|3 J} 21% Sale | 217% 21% li} 18 2b 
- mation loan 7s__... 1956;M MN! 110 Sale |1095g 110 | 146)| 107 110%] Smal_......_.--.-...--_ Le ----} 21 Sale| 21 21 2|) 12% 25% 
— ( lorway)s = 1945'M N| 110%3 11034!11112 Aug’30|----|] 110 11213] Milan (City, Italy) ext] 6348 °52/A O] 90% Sale | 90% 9114) 81 05 
year sinking fund 68...1949)A ©} 10253 Sale {10253 10253; 4\/| 99 10253} Minas Geraes (State) Brasil— 
erlin (Germany) 8 16348--1950/A O} 96% Sale| 95%, 9814) 12|| 92% copia] External sf 6 48----...- 1o58siM 8} 70 Sale|69 71 | 18]| 65 8a 
~~y-— nk fund 68__.. J Dj 90i2 Sale| 901g 91%) 11 Exti sec 634s series A__..1959|M S| 70 Sale | 70 70 3]} 68 82l3 
Benete { ty) extisf8s_...1945)A 0] 9612 Sale | 9612 9612 3|| 92l2 991g | Montevideo (City of) 73...1952|3 Dj 101 Sale j101 101% 6|| 98% 103 
: (Republic of) exti 88. -1947/M N| 88l2 Sale| 871g 89 | 27/] 81lg 100 External sf 6s series A_-.1950|MN) 8914 91 | 91 91 1}} 91 967% 
External securities 78 ceoae 1958|)J J} 7114 Sale; 70 7134) 39]] 65 Netherlands 6s (flat prices)_1972\4 8} 107 Sale |10512 107 91] 108 10713 
xterna “J : Tlocccesccene 969|M S| 711g Sale | 70 72 50|| 621g 84 | New So Wales (State) extl681957|\F A| 85 Sale| 8312 85 23/| 80 
Bordeaux (City of) 15-71 6s. 1934|M Mj 10614 -—--|105% 106%) 30/| 10214 106% | | Externala f 5e--——_- Apr i968\A O| 84 Sale| 831g _841e| 38|| go 
—_ 5 of) external 88..1941)3 D} 100% Sale |10014 101 62|| 94 10212} Norway 20-year extl 68....1943|F Aj 104% Sale /10414 1047) 20)/ 101 10513 
Maternal 8 f 68 of 1936..1957|A 0} 7412 Sale| 7412  755s| 149]] 7213 881g] 20-year external 6s------ 1944|F Aj 10414 Sale [10413 10512) 31// 10214 106 
ae as f 64s of 1927____- 1957|A OQ} 7412 Sale| 7412 7512) 53/1] 7214 c88ig] 30-year external 68------ 1952|A ©} 103 Sale /10214 10314) 39)| 101% 104 
s (Central Railway) --.-- 1952/3 D] 887g Sale} 8812 9012) 46|| 80 9312] 40-yearaf 5}4e--.-..--- 1965|J Dj 1015s Sale |10112 10214) 70)| 10018 103 
on nae secur) £ (flat) 1952)|A O 83% 89 |! 9012 Aug’30/--__|] 95 105g External sf 58....Mar 151963|M 8; 99% Sale | 995g 100 | 103)) 964 1 
— ( nate of) extl 7a_-.1935|M S| 10253 Sale |102 103 18]] 981g 104 Municipal Bank extis{ 68 1967|/J BD) 987% Sale | 98% 100 211) 943%, 100 
pene ¢c ity) of 58..-_.- 1957|M BS} 813, 83 | 8llg 82%) 14 90 Municipal Bank extlsf581970'J Dj 99 9914) 9814 99 16}} 9733 99 
ann ing — gold 58_-_--- 1958|F A| 81% Sale| 811g 817%] 13!| 801g 88%|Nuremburg (City) exti 6e_.1952|F A] 87's 8812) 88 88 14||} 82 92% 
: pest (City) extl sf 63_.1962|3 D| 76 7812! 78 7812} 17|' 73 85t2] Oslo (City) 30-year ef 6e...1955|/M N( 10212 Sale |102 102%) 30)] 100 102% 
ee ates (City) 6}482B 1955|5 3) 98 99%) 99 9933! 5] 9619 1001¢) Sinking fund 5 s------- 1946|F Aj 100 100%4'100 1004 6}| 98% 10212 
Extorna 8 f 6eser C-2__..1960A O| 95 96 , 96 July’30/--_-|] 91 9812] Panama (Rep) extl 544s----1953/3 Dj 1024 10314/102% July’30)----|/ 1001g 10312 
. xternals f 6s ser C-3__..1960)A 0} 96 Sale| 95 96 2} 90 98%] Extisf SeserA..May 16 1963M Nj 94 Sale 9314 94 28!) 891g 9515 
umes As Aires (Prov) ext! 66-1961\M 8| 84%, Sale | 84 843 2\| 80lg 91 | Pernambuco (State of) ext! 78'47/M_ 8) 75 75%) 76 76 3)) 71g 90 
earn (Kingdom) s f 79--1967|3 J}... 80%) 81 July’30/----|| 76% 85%] Peru (Rep of) external 7s..1959/M $| 92%s Sale | 91% = 9212) 7|| OL 6101% 
tabil’n I'n s f 7348 Nov 15°68|-...| 81 Sale| 80!2  81%3| 22]! 8012 9041 Nat Loanextis! 6s lstser 1960\J DB) 71% Sale| 71% 73 | 36)) 69 84 
Caldas Dept of (Colombia)? 4s 46 5 J} 85% Sale} 8514 85%) 2|| 81 9312] Nat Loanextisf 682d ser 1961|A 0} 72 Sale| 72 7273) 171) 69 84% 
Canada (Dominion of) a.--1038 A O!} 100% Sale |100% 10114] 27|| 90% 101%} Poland (Rep of) gold 63----1940)/A O 7512 Sale | 743, 76%) 7|| 74 8x 
pp emannes aioe MN} 10512 Sale |105 10512] 23!] 10214 106 Stabilization loan sf 76--1947|A ©] 84% Sale | 83% 85 | 80/| 79 88% 
Fey] mee F A! 101!2 101% 10112 101%| 17|| 97% 102%g) External aink fund g 88--1950|3 J) 95 Sale| 94 95 | 21)) 92 98 
=—v (City) 5 f 88 954/35 J] 10512 10612|10712 July’30)----|] 103 109% | Porto Alegre (City of) 88-.-1961/J DB) 93 Sale | 93 93 1}; 91 1008 
panne al (Dept) Colom 7343 '46/A ©) 87%, 92 | 89 89 831g 95 Extl guar sink fund 74s-1966|3 J} 82 Sale| 82 8312} 3)) g2 1 
= Agric Bank (Germany)— Queensland (State) extlef7@1941|A O| 10412 Sale |103!2 10412) 13)) 102% 110 
Form Loan sf 78 Sept 15 1950/M $| 94 Sale| 931g 94 | 20!| 921g 98i2] 25-year external 6s------ 1947|F Aj 99!g 9912! 98!2 991g) 23)) @5ig 10414 
—_ Loan gs f 6s July 15 1960/3 Jj 83 Sale| 83 84 38|| 7714 905 | Rio Grande do Sul exti sf 88 1946|A 0] 9412 95%) 951g 96 19|} 90 108 
Ferm Loan st 68 Oct 15 1960/A O} 83%, Sale| 83 84 | 52|] 77% 90 External sinking fund 68-1968|3 Dj 65 Sale| 65 6514) 241) 64% 80% 
oun! n6seer A Apr151938|A O} 9014 Sale | 90 9012] 21]] 841g 94 External  f 7s of 1926-..1966|MN| 77 Sale | 76% 7812] 12)) 74 93% 
je (Rep.)—extl 8 f 73..--1942/M N| 101% Sale |101%, 10212] 15)| 991g 103%] Externalsf 7s munic loan 1967|J D) 73! 76 | 73 7412) 3iy 78 B13 
a sinking fund 68.1960|A O} 903, Sale | 90 91 30]} 88 Rio de Janeiro 25-year sf 86-1946)A 0} 96's 9712) 9612 97 9}| O2tg 105% 
External at nuenbensin 961|F Aj 91 Sale} 90 91's] 26/| 88 cO4i2] Externals { 6}s-------- 1963|F Aj 6712 Sale | 67 72 | 109 86 
ed = eee 1961/5 J} 915g Sale | 91 91%) 14) 88 94 | Rome (City) extl 6}4s----- 1952/A O| 911g Sale | 911g 9153} 91 9 
sinking fund 68....- 1961|M $} 9114 9134! 90 91 32|| 88 94 | Rotterdam (City) ext! 6s...1964/M Nj 1041's ----|104% Aug’30/-.--|/ 103 1051s 
Exel sinking fund 6 Saas 1962|M 8} 91 Sale| 901g 91 11 9414 umania (Monopolies) 74--1959|F A| 83 8414) 52% 84 17|| 82 
cong = -1963,M N} 9012 Sale | 89%, 9012] 154|| 881g 91%|Saarbruecken (City) 68-.--1953|3 J) 86 89 | 59 89 2|| 80% 90% 
Ontte ; tge Bk 634s June 30 1957/3 D| 97 Sale| 94 97 15|| 92 99 | Sao Paulo (City) sf 88_Mar 1952|M Nj 100!2 Sale | 99% 10012) 5)) 95 107 
4 6%s of 1926..June 30 1961/3 D} 9814 Sale | 9712 9873 231] 94 100%) External sf 634s of 1927-1957)|MN| 69's 72 | 69 69 3} 69 84 
>, ended -” oe Apr 30 1961)A ©} 89%, Sale | 88%, 9014] 27)| 861g 94 | San Paulo (State) extia! 8s- 199812 Jj 94 Sale| 94 9914) 11]) 94 102% 
uar as __ Se 1962\M N/ 8812 Sale| 8812 8914] 73/] 871g 91 External sec s f 88------- 50|\3 J} 93 Sale| 93 94 19]; 90 101 
Chilean Cons Munie 7s....- 1960|M $/ 94%, Sale | 94 95 33]| 921g c98 External sf 7s Water L'n- 1968 M $| 85% Sale | 85% 8554) 2|| 798% O3la 
Chinese (Hukuang Ry) Se-.1951|3 D| 22 Sale| 22 22 2|)} 21 30 Externa) sf 68 ---------- 1968|J 3} 68 Sale| 67 681 8} 65 81 
a. (Oslo) 30-yr s f 68 °64|M $| 101 Sale |100% 101 811 100 102% ae 1940|A O} 9014 Sale | 90 90%3| 159]) 8914 961g 
glogne (City) Germany 6348 1950|M 8| 92 Sale| 91%, 92 5|| 90ig c98% | Santa Fe (Prov Arg Rep) 76 1942|M S| 92% Sale| 9212 92%) 15)) 87 96% 
Colombia (Republic) Aha 961/53 J} 77 Sale} 77 791s] 29]] 66% c83 | Saxon State Mtge Inst 78..1945|J Dj] 95!2 Sale | 95% 98%, 1) 93 100 
External s f 68 of 1928...1961|A O| 77 Sale | 77 79 | 54/1 68 81%] Sinking fundg 6}48--Dec 1946|J D| 91!2 Sale| 90% 9112) 10 97 
Colombia Mtg Bank 6 }s of 1947/A O} 7214 7612] 74%, 74%4| 211 651g 8214] Seine, Dept of (France) extl7s'42/3 Jj 108 Sale |107% 108 14/) 1065sc1 0913 
Sinking fund 7s of 1926..1946)MN 2 | 80 81 13|| 71 86 | Serbs, Croats & Slovenes 88 '62|M/N/ 9612 Sale| 964 97 27|| 87 98 
Sinking fund 7s of 1927..1947|F A! 81 88 | 80 8012} 3i1 70 86 External sec 78 ser B....1962|M N| 8614 Sale | 8514 = 86%) -51|) 75% 88 
Copenhagen (City) 5¢---.-- 952|3 Dj 99 Sale| 98% 9914] 42|| 95% 9914) Silesia (Prov of) ext! 7e-.--1958|/3 D} 73's Sale| 73's 74 21; 66 82 
25-year g 4}4s_---_._--- 953M N| 92% Sale| 9214 92%] 9/| 81g 9312] Silesian Landowners Agsn 68 1947|/F Aj 5212 8314) 82 8314) 13]) 72 84% 
Cordoba (City) extle { 78..1957/F Aj 8312 85 | 84 85 | 11]| 7614 93 | Solssons (City of) extl 6s-..1936|M Nj] 10614 Sale /105!12 107 | 20/| 101% 107 
External s f 7s-..Nov 15 1937;|MN/ 91 93%) 92 92 2|| $2 9851 Styria (Prov) external 7s--.1946|F Aj 91% 92 92 9212 7}| 86 93's 
Cordoba (Prov) Argentina 781942/J 3} 95 9512) 96 9612} 3/| 92 100 | Sweden external loan 5}48-.1964|MN 106 Sale |105!2 106 10]) 103% 10714 
Costa Rica (Repub) extl 7s.1951;,M WN) 8712 Sale | 86 87i2] 13]| 83'4 91 | Swiss Confed’n 20-yr sf 88--1940|J 3} 107%4 Sale |107%4 = 107%) 26)) 107%4c1091g 
Ouba (Republic) 58 of 1904_1944)M $| 10014 Sale |100'4 100%) 6/| 98 101 | Switzerland Govt extl 5342-1946/A O| 105 Sale |105 10553} 15)| 10213 7 
External 5s of 1914ser A_1949/F Aj 101's Sale| 961g 01's] 6|| 961g 103 | Tokyo City 6s loan of 1912-1952)M $| 7514 Sale | 77 7814) 11) 747% 
External loan 43s ser © -1949 F A] 961g Sale | 93 96%4| 53]! 9013 96%] External s f 5348 guar-..1961/A ©| 91% Sale| 91's 91%) 52)) B74 oats 
ren g fund 5 }48-Jan 15 1953/3 J3| 100g Sale [1100's 102 | 36, 99 102 | Tolima (Dept of) ext 74---1947)/MN| 75 76%) 74 75 5}) 671g 87 
al c wks 5348 June 30 1945|J D} 9312 Sale| 9312 94 | 52{| 9312 9412] Trondhjem (City) lst 5348-1957/M Nj 97% Sale | 9773 = 98 1\} 931g 98a 
m= T77 (Devt) Colombie— Upper Austria (Prov) 76.--1945|3 D| 94!2 95 | 9712 9712) 1|) 92% 97% 
memes ih Lee 19591M NI! 7012 Sale | 69 7012} 16/1 65 84 External sf 6%s-June 15 1957/J Di 90 90%! 90 90 6i| 81% 91 
Caah e. 





e On the basis of $5 to the £ sterling. 
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= Es . . me 
i Ss = : faags BONDS Price Week's . Aange 
BONDS ‘io. 2 hn PF N.Y STOCK EXCHANGE i Friday Range or 3 Stmce 
SK EXCHANGE | 5; Friday hance OF s Since ‘ Aw. Lasi Sale. | 2 Jan. 1 
M- Sireek Ended Aus. 8. | ak Aug. 8. | Last Sale 53 Jas. 1. Week Ended Aug. I = Bee toll Bs . —— | 
- alae oS pean ee cama EN, Ge z Bia Aek| Low Hioh| N° '\\Low Ft 
Munici ts.! a ya kg —s = Obie Ind & Lou'sv—Ref 68_.19473 J) 11512 Sale 3a He 8 =. a 
F n Govt. & Municipats. PRLS J 3} 10312 _..-|104 July’30'_.-- 2 
Oruguan (Republie) ext 80. 1946 r Gi tots ee pose 8) oe ee eee Cae... iar, 4 921g ___-| 92 jJune’30|-..-|| 92 92 
Ben ee eens cia 1 190eh N| 95° Sale O4% «93 | 41i] Od” OBla| lee & gen Se series A 1966, N] 102% Sale |1021, in i a oe 
simocosive 5 5 108 1 107 10734 ch t 
e sf 6s ines mean te Te*62|A O| 9512 Vie! 95i2 962, 161) BB v8 mate ind @ sow 50-year aa7_ 1900] 3 93% i” |'92" July’30)----|) 8 
Vieous (City of) ext! sf 6e.-1962|M M) S612 Sale | 5614 87 | Ont) 87 5 thic L @ & East ist 4348...1969|4 D] 100ig __--/1011, 10114) 1]| @8M% 101% 
Wareaw (City) external 7s..1958/F A; 74 75 | 74 75le) 704 83% Ch M & St Pgen 46 A_May 198913 J) 85 8512] 85 85 1|} B4ls 57% 
¥okohewa (City) exti 6e...1941/3 Dj 97 Sale | 97 9712! 20 95 O84 bt Restecered 2 ieee § ee 30)---- Bits Rh 
trond Gen g 3s ser B_...May 1989 J 3} 73ig 7414) 731g July’30'---- 
sa Gr sou Ist cone A S.-i ea" °--* oan aren eee |e -lr-7 See f iooartes G.__baaw 19804 J] 95t4 10312) 93% 948s 9 om 7 
Ist cons B....----- a soon eee J} 94% 95 
am on tah oes 3}48-- ae ps = —— 7 —. 39)---- —_ to yl ey — Ig 9914 Sale Ht oot < Hh 100 
alles & Weet let ¢ gu 46 -- -- > iat. io) 1]! 921g 0612! Chic Milw St P & Pac 66-...1975|F A] 85 Sale | 8412 06% 
en guar g 4e.---- 1942|M" 8} 9612 Sale | 96l2 9612 = | 2 A QO} 5llg Sale | 5012 54 | 386}] 49ly 78i2 
ann Arbor lene 4a, July 1995/0 J] 83 831g! S2ip S2iz} 1 76 Sule Onn sone a bie. 1 Tos7iMM| 80° 82 | 80%, July’30\----l| 77% 81 
acnee SS Fe —Sase 100018 | Soe Oe | Se says el] Bet Ges] n degimet eee Ty Hy | oe Sanna aoe ae, 
wocnsecososcsens -- S ---- 4 Bo + gleams A sere MN) 9173 100 | 9112 9214 ‘a 
Adjustment gold 4a. -July 1905) Nov) 92!2 93 | 92 Aug’30\-->-|| Bile 93 Clonetal Ae ---——— = 1087 MWM| 87. 92 | 911» July’30)----|| RBip 08 
my =< oem 1000 N gos Pty 90! 90s * Bots 908 Gen ascactpa Fed ine tax_1987|M M} 10712 Sale 104% 108 J 4l 100 ut : 
istereG ......--2-0--- IU" ----| JUS : ! a M Mj 10912 11012/10912 July’30)--.- i 
Cony gold te of 1909... ..- ea 2. oa oo ae oS ol aa. eee tos ----|10812 July’30'----]] 105 1081 
Cony 48 of 1906....----- 9553 D) 93 Bale | 92% 93% | oe batg | Gtakibe tand Geb Bo... 1983/00 NI] 101% ~~--11011%4 July’30\----1] 100% 103 
Conv g 48 iesue of i6i6---1960)3 D) 92iq ----| O2ig 9214) Bi] Bute O2'4 y ~ Sa asia “|M N| 99° ___-| 99 Feb’30|---_]} 99 99 
Cony deb 4}46....------ 43\3 D| 126 126 132 12032 bél'e an ured g 63s _._1936/M S| 10914 10912]109 10914] 21) 107% 110 
Rocky Mtn Diy ist 4s. “196513 J] 93. -| O2t2 July’30\--- =|) 88 odie] I6-¥ ry May 2037|3 D| 107!s 10712}107 July’30]_---|} 106% 107 
Trans-Con Short L ist 48.1958|J 3} 9414 94%) 94% —9453|1!| 01g 94%] Let ref g 5. ------ May 2037|9 D| 99 Sale| 9812 99g] 511] 95 981g 
Cal-Ariz lst & ref 440 A_-1962)|M 8) 10214 Sale [101 10214; 3) O7 24] Ist & ref op th 42 *” Toa0IM W| 99 Sale | 99 101 | 405]! 971g 105% 
ati Knoxv & Nor letg 56...1946/J O wt on “= —— F~ i oe =" Bet. Conv 4\%s Oe Wiss avon 
y A..1944\3 3) 97'g 99 2 July’30)---- 9214 Sale | 921 921 7 927, 
ies aO-penr pa teda ---1944,5 §$} 103 10412:10412 Aug’ 30} ---- 100lg 10412} ChicRI & 1A sid gen 48_ 1988 ; ; gsi on 90 * July’30 es Fs 90. 
atlantic City ist cons se -.1951)J J) 88% ----| 87 Jan’s0 -°" a = © ato old 43___ __.1934/A ©] 987% Sale | 98 99 | 1511] 9519 99 
‘ti Coast Line Ist cone 48 Juty °62/M 8) 95% 96%4| 952 97 |; 90 97% ree : AO}... --..| 95 Jan’30|..--|| 95 95 
Registered .......-- 4B ---- -.-.} 921g May’30|----|| 2g Odi2 cured 4 Moe veries A... 21969|M $| 96%, Sale| 964 97161 224 | 92% 98 
General unified @ 45-_- 1964, 5 Dj 97 10114 101% -_ 30}---- 96's 101% — — 0 19S7IM Ni 971s Sale | 9714 9934] 662]! 951 101% 
U & N coll gold 0... Set 1052/6 N} 92is 92%) 91% Aug30\----|| GBl2 93g} Conv gs 4440. ------.--_ 198010 Toile Sale | oa” July 3a. | 103ig 10413 
o6i& Dan let g 4e-.-.--..-191sjd 4) CO's G4 | GO July'30! 52% Hs Bed... : 3D] --.. ----{102 Mar’30]--_-]| 102 102 
in iaen ee 9 se S| — a a ee ancet OE. CP aeivinsE sand. eee 
ona Wek’ ist guar 46......1949/A O! 82 87%) 84 June’30.----|}) 82ig 85 pened Ss 9c inet. 16 iasilg D 881s 921; 9012 Mar’30\__._|| “Sie 09 
Austin & N W lst gug be---1941)3 4) 101! we eee 0° 18 | chat l.& P let cons g 68....1932/4 ©| 10012 ----|100% Aug'30)...-|| SOB te 
i ‘ . = ae A O} 100% -.--]10153 June’29]_.._}] _..  -... 
ys __.-July 1948/A O| 96 Sale | 95's 9614; 12)) Olle 9614 Registered ---....-.--..-- ¢ P: P ! 1 
pe centemend ley : duly 1948|Q J! 9214 Bale | 9314 93% 1)! 90) O54 | Chie T Hi & Bo East lat 58-1960 a : 4 He  .. % We 8 os 
40-year conv 4348_.--.--1933|M8 6 100% Sale (100% 101 78) 983, 101 - Inc gu 56. . es ap taf d re 3 5] 102% Sale ]102 10212) 17 97 10212 
Registered - -----|M 5; ---- --..| 99 Mar’30 ----|| 98% oy hic Un Sta’n so ss 1963/3 3| 10512 ----|105% July’30l____|| 403 10% 
Refund & gen beseries A 1996/5 ©; 10414 104% 10312 10414) 112), 101 oes Ist Se series B-..-.--.- Hey | 104% 22/1041. 105 | 171] 10t% 105 
eee J D) ---. ~..-/102% 102%) 1{| 102 = 102 Guaranteed g 5e_--.-...- gid 3) 115% 115% 11512 115%] 231] 114 116% 
.stgold 6s... ..--July 1948)A O} 10712 Sale |10553 10712 61) 101s 10712 tat guar 634s series C __. 196 QM 101%, __ 110253 July’30|___-|] 1004 1025s 
het & gon 6s series C_-...1995|J O} 11012 Sale [110 111 {| 45/| 1081gc113 | Chic & West Ind gen 68_ Dec 1eeals 3] 9138 aig] 91% Bite! “30 85'2 92 
PL & & W Va Sysret 4e..1941)MM) 96's --.-| 95% = 96g as 91 96%, Fa pe 1 Frond 577" "7" yo@9|/M S| 10512 Sale 11043, 10512) 16\] 103 10512 
Soutbw Div Ist 5e------- 1950|5 4) 104% Sule (10415 105 4!) 10012 105 . st ret 5340 + pte Ba 7 1952(M N| 10112 ----11011s 101%] 4/| 90% 102 
Tot Cen Inty leneel 04-1060, Fert ee ere ise] 40il sents tere hee mat oe cee nen ---teeeTs 3] 06% Seis] O6izJune's0l....|| Sete Gate 
Hef & gen 5e series D_...2000|}M 6) 104 Sale '103% 104 on 101% 1064's Cc Cin H & D 24 gold 4448 _- 1936/2 F 9714 997% 971g 9715 1 O54 9713 
Of hamper LvGO|F A! 100% Sule {100% | 10144! 395]) Ole uate] CT ALT & C Ist € 4 Aug 2 103010 F ml 95° web 30|...'|| bat oat 
a | 10: 335g'1031, 30, - - - - ; © -+on0- et a OAl , 
ae ret ae a 1951/3 3] lis Sale| VOlg  9ilgl 401) we O1's | Cin Leb & Nor let eon gu 4g_1943/M 1) 941s ----| D4ig July'30)....1) Gite SNe 
Crk & Stur Ist gu 36..1959/3 DB} 6214 -.-.| 62 Apr’s0)----|| 62 ns ene ae. 2 oe oe 
Geeoh Creek let gue'4....1036|3 3| 96% ----| 97% July’30)----|| 9612 9714] Clearfield M Mab isnue 00... 19088 | “Sai, “Saal 924, Bam all “date ‘Dam 
Registered... ---- ==. 5 4 adi, 222Z]100 ‘Jan'30l..w2|| 100° ide" | SO-yenr de® 4sgee 7 403113 3] 100% -...1100% Aug’20]_..-1] oon 1008 
#d guar g@ Se .--.-----.. 1936|J sos a tl as. ‘ >| 1081s ----]108 Apr’30]____|} 105 108 
eeob U'rk Fixe let g 8348... ..195 5iJA O} 83 --.-| 84 July’30}---- 78 #884 ee 9 ately: weal ease aeaee Hert 10518 1051;|105's July’30|_--_|] 103 1065s 
See ee ee ae OSS Fee sil bo Jaa aee.| “We GL Rees 1963|J 3| 104% 105 |104%g 1043, 100 10514 
“lg Sandy ist 46 guar..._..1044\3 . 93% 9512; 9312 July’30}----|| 80l2 9312 pe Stent au ae £.7771977|3 5] 99% Sale| 991. 100 | 272/| 98i2 100 
: isa nas oie cane sacslensee oanene a ee pili ; ve me 
boston & Maine tate A G_-1967|M S| 10014 Sale {100 10012} 49]| 96 101% Catro Div ist goid 48 .____ 1939/4 ; oon ore 30 suly’30 ert Sate +4 
oe Y SU | eae 1955|M N 997, Sale | 991g 9973] 205 U87g 997% Cin W&M Diy Ist g 48__1991 MN 8912 ‘9215 88%, July’30]____ 84ig 890% 
Poston & N Y Air Line lat 461955|F A! 8612 Sale | 85!2 8612 10 81 87 6t L. Div istcolitr g 48___1990 M $i 93! 193 Apr’3ol.... 93. 94 
Prunus & West let gu g 44..1038)3 J} 96l2 ---.) 96 July’30}---- — = we tate en 7 ee J 38| 92% __.-| 93 Jan’30|___-|| 90 98 
Huff Roch & Pitte gen g Ss-_1937|M $| 101%, 103 [101% July’30} - -- - 99%, 103 W W Val Div ist g 4s- “cade 9 3 103% _..-]104 June’30|_---|| 108 104% 
« onso!} 4“ elt ier 957 MN 93 Sale 92% 9343 69 90 05 vo CC&!l gen cons g 68. — 3 Ao 101 on eee July’30 “ody 008, 101 
BurlC R & Nor Isat & coll 66.1934/A ©} 101le Sale |10l1!2 10112 41! QOl2 10112 Sieve a taanes Caren - eae 3| 100!g __--] 9912 Apr’30]____ 98 991s 
. ‘ A N| 9814 -.--]100 Mar’30}____}]| 100 100 
— ...1962|A O| 10614 Sale [10614 10614} —_1)| 10212 10612] Cl & Mar Ist gu g 4548____1935|M c . Sra 4 
Canadian Nat 4340 Sept 16 1964|M S| O8l2 Sale | 975 9812] 17/| ‘Yate ‘Bla Clave & F gon gu digacer B. 19634 OC) Ors ----[10 era 222 TTT 
80-year gold 444..------ iv57i\J J! GY8le Sale | U7!2 9812 81 O2'4 GSiz Series B 3 4e-.-...----.- 1942 53 J 9919 oe 9510 Nov’29 semi pis peeiria 
PU OE asetecsone tm 196813 @| 98l2 Sale | 97% Y8l2) 421! O2t4 98! Geries A 4}48.--...----.. 1942 MWN| 865s __--| 8614 June’30]____|| 851. 88lg 
Guaranteed g Se--.-July i96vjJ 3) 104 Bale (103% 104's| 42}| 99% 1041g] Series 348-222 Le 1048 Al 86%...) 86's May’30 “77 "|| 86%— 86lg 
Guaranteed g 68....Oct !9A49/A ©} 1041, Sale 1037 10448 28 101%4 104% Series D 3 44s-._--.-.---. 1950 AO} 101% 102 10138 10119 "24 O72 1038 
Guaranteed g 58...----.- 1970;F A} 10414 Sale |1035 10414) 15}) 10312 10414 , Cleve Shor Line Ist gu 4}48_ 1961 A O| 108% Sale [108% 108% Bi} 1061" 1108s 
(onetinn Heeee Gm ot %0...10087 Oe Sale 1161s Lizis| Ol] 138" 118 | late t Ge series Beno f--1e7a|A O| 10512 106 [10512 106%| 4i| Logts 106% 
164, le 2 2 2 8 __ 2 ie » - z 
a tentncemaebanae 5 Peet ‘11314 Jan’30 ---g] 138% 193% | let at guar 4440 eer C__-21977) ©} 100% Sale ]10012 10114] 147] 96 101% 
LU-yr gold 4}48_-_-Feb 16 1935|/F 4! 100!5 10014)100 100 b}| Rie 1 92le § 9212 921 1 3 93 
<anadian Puc Hy 43% seo wtot Gaal | O07 Sale | 99:2 O97| 20ll Bese Louis| Colo & Bouth ref Aree aigact0as\@ N| 100% 101%5|100%2 101%| 10|] 97 10314 
ne ee 65 ‘ ve p ° Pi € 9R1 5 1 
papi he Pe 1944)J J} 104%g Sale \1034; 1041, 4} 100% 1041s} Geni m 4 $sser A___..___ 1980 iM = +4 et ors yueae 354 ome = 2 
Coll tr g Sa.......- eo 1 1954/5 Di 10314 Sale (10253 10314) 40, 101'2 10314] Col & BV Ist ext g 4a______ 1948 3 ¢ om PR ee Be 
Varvondale & Shaw lst g ée_1932/M 38} 977% ---_) 9813 May’29)----|| ____  ____ | Col & To! tat ext 4s_ 0 ela Ol 87's .22.| 8612 Feb'30|_---|| gets 86% 
Caro Cent Istcons g 4a-_---- 1949/3 J| 85 Sale | 85 85 1|| 74 8512] Conn & Passum Riv ist 48__ 14 3s) 71. 72 4 71 713, é| 70 76 
oro Clinch & O ist 30-yr 64-1938|9 Dj 10112 Sale ‘10112 10112] L]| @9%2 10212} Consol Ry non-convy 46_____1954 atl 72 73 | 71% zl sil oe om 
lat & cong 68 ser ADeo 15 °62)J DO) 107% 107% 10712 10712} =|] 106 11012) ~Non-conv deb 49 .---__-. ooo! 70 73ly June’30'____ | 73lg 73g 
Jart & Ad lst gu g @___.-- 1981 J D) 89% -.-. 85%, June’30}---- | 85% 85%} Non-convdeb 4s ____._.. 1966 5 3. 72l2 Fie] 71 72 3) 68 76 
ent Branch U P lst g 4s-_-1948 3 D| 86 8812 8653 86% 3! g2 B6% Non-cony debenture 4s __ Hass Dl Sits Sale | 51%, 52%! 401 60 75 
Os.tra! of Ge let g da. Nov 1945'F A) 105 ---. 105 June’30)----|| 10153 105 Cubs Nor Ry Ist 634s. ----- 1942 5 3) 71. Sale| 70% 7255! 11) 70% 84 
Wie SES Bn o---=--S0OT ES SE TOMS 106 eS” eal tl cee” cae Lan oe gee 8... 2) ff Gelso 801 111, a ame 
Registered bs os Se |) ae Feb’30}-.-. 100 100 Ist ref 7s series A_____. 1936 J D 73 75 75 Aug’30 72\2 92 
het & gen 5 Ke series B___1959/A O} 10414 am fe eed > . soem Ist lien & ref 66 ser B____1936)J ae 
tet & gen 58 series C _-___- 1959/A O} 10114 Sale 100 il 8 1g __--]1001g July’30|]____]] 9012 1001g 
Chatt Div pur money ¢ 46-1951/3 D} 89 -...| 88's July'30|----|| 8412 89 | Day & Mich Ist cons $1 --ieesime tOais aio’ | 9415 Datel” “BS Olt, 947% 
Mac & Nor Div Istg 58_._1946)§ J} 10314 ----|1015 June’30)----|| 100 1015s] Del & Hudgon Ist & ref melee A | 99%4 101 {101% Aug’30 acl 961g 107 
Mid Ga & Atl Div pur m be i. J aca ~~ a ---- B.1 = Zo = 66....----. 17 M Ni 1043, Sale 1104 10434 10} 100% 10513 
Mobile Div iut g be_-.--- 19 J} 1035 -- 212 May’30| - - - - _ 10% ~ = = 2mm maaan ; Al 97% ..--| 964 Aug’29}... || ss 
Sent New Eng ist gu 43_.._1961|3 J| 85% Sale | 85% 85% 8lis 86 | DRR& bridge let gug to... 10neie ¥- a dale 953 "9614 | 45!| “Q2%— 97 
Central Ohio reorg lst 4148..1930)M §| 100 100!5} 99%4 June’30}---- 9012 100 Den & KRG ist cons g 48____19% sia 5| 98ts 99%] 9884 99 19 O55, 99 
Cent RR & Bkg of Ga coll 58 1937|M N| 981g Sale | 96l2 9813] 7) 951g 102 Consol gold 43$6-------.193 MN 93. Sale| 9212 9312] 38!] 88% O0lg 
Central of N J gen gold 6e_._1987|3 3 11155 112tg/111% — 111%} =10)) 107% 113 | Den & RG West gen 58-Aug 1955 MN] 91% Sale | 901s 91341 16l] 87g 95 
Gaemiers......s-cccce- 1987/Q 3} --- cogil July'30}----)| 197) 111 Ref & impt 5e ser B_Apr 1978 5 3| 25. 27 | 25. July’30 23% 30 
ny ee ke ieee eae aiae 198713 3| 94% 9612! 9514 July’30)----|| 8414 9514] Des M & Ft D Ist gu 48__..1035 ? 30 | 25 June’30\_-_-|| 25. 31 
Cent Pac let ref gu g 48-.--1040/F A} 952 9534) 9512 = 95l2| S|) Gite 95534 Certificates of deposit---.---- M Sl 975s 97 May’30\____|] 96 97 
oe oe F aj ---- --.-| 90 Mar’30]----|| 90 90 | Des Platues Val Ist gen 4348_ 1047 5 D| 50. _..-| 6314 June’30\__-"|] 63 741g 
Tbrough Short L let gu 48.1954/A O 93ig 94%) 92 May’30}---- 905, c03%, | Det & Mac let lien g 4s_____1955 3 D| 50 S4%| 60 May’30\----|] 60 61 
Guaranteed g Sa_....--.- 1960|/¥ Aj 1045g Sale |104!g 1047s} 27|) 190% 1047s m.4 ace trecner ane oleate N| 100 _.--|10013 July’30|_-~-|] 95a 10618 
“ z 103!g ---.]104 May’30]____|] 101 104! 
leston & Bav'’h ist 78_.1936/5 J! 1113g _...|108 Dec’29}---- Pos Dui Missabe & Nor gen 58__1941|)3 J 3 .. ‘ 
Ober & Obie let cone 68..--1939|M N] 104 104%4/10412 July’30}----|] 102 105%] Du! & Iron Range let 58 ---1937 AO tos We . rae 2 a ee 
ee 1939|M0 N| 103° --_-]104 July’30}----|| 10112 104 | Dut Sou Shore & Atl g 5s _ 1937 4 F 9412 9212 Feb'30\_---|] at 92%s 
i ~~ agg tee i010) | 99 er a oe oe ee ay 356 M M| 100%; 110121057  105%| 211 100 106 
Registered .........-----.. Ms) 100 101 | 99 June’30)----|| 96 69 | East T Va & Ga Diy tst 55__19 Mm Ni 10314 10514/10314 July’30 102 103s 
Rot & impt 4 40. _.-----19931A QO} 997% Sale | 9Vig 997%) 51 a6 9973 | Elgin Joliet & East Ist g 58__1941 , 10210 103441103 103 | 77] iol's 1034 
Kef & laps 444s ser B.--.1006/3 J] 100 Sale 29's | 100 | 358 ome 100 | El Paso & 8 W Iss Se__.--_- 1965)A O} 102% 
L --Muy 1940/3 J} 100% ----)102 July’30!_--- ul 3 1 1 1 
Ports Crook Branch iat 4a-1946|3 3] 90 92 | 91te May’30|----]| 8612 95!2] Erte ist consol goid 7s oxt..1988 ry : = a ot = 4 Z Se + a 
& & A Div letcong @#._.-1989}3 J] 92 —---| 91ig July’30}----|| 861, 9153] letconsg 4s prior__.____- 19065 3] B2le B4ie| 801, May'30|__. ll Bate 84 
2d consol gold 48.._..-1989]3 J) ---- 92 | 83 June’30}----|| 831g 8914 Registered sacwwas"""" Seen Sl 630s Gale | Site $219} 1671) 7 B4 
Warm Spring V let g 69._1041|M S} 10114 ____|100% July’30 rene 97 = 1Ollg ist consol gen Vien g és. “""s90613 J _.--1 79 May’30|____ 7613 79 
‘ Neaap Corp conv Se. May 15°47/|M N| 100 Sale |100 10012] 124]; 98 10112 a Registered ------..-- ~“1951\F A 101. _..-|101 July’30}____ 161 101 
‘ Bic & Alton RRref g 3s...1949/A QO} 70%, 71 | 6914 69l4{ 101) 65% 72 Penn coll trust gold 43____ A Ol 83% 87 | 87 87 82% 37 
Ctt dep stpd Apr 1930 int____|__- 691g 7114] 693s 6912 7\| 637% 6912 40-year conv 4s series A het = AO 83° 87 | 8614 Aug’30!____]} 827% R67% 
Sctiway first lien 3}48.-.-1950)5 3) 7912 Sale| 7553 7912} 56)| 59 7912 Series B---------.-... ee A O| 83l2 8512! 8012 July’30|_.__|; 8O0lg 84 
Certificates of deposit... _| __- 7912 80 | 78 78 | 15)) 61g 78 Gea conv 4s series D -- - ~~ 067M N| 92%2 Sale | 9212 93%| 100]! 90% 98 
Chic Burl & Q—Hil Div 3 }49.19491) 4 89 90 | 83!2_ 89%) 29)! B5ig 89%) Ref & tmpt 5s -- 1930. 77719751A O| 92% Sale| 92 93%! 166|| 90. 95% 
ae Reale alae 3 4) ---- ----| 84's Feb’30)----|| 84ig 84 Ref & tmpt 5s of 1930---- 3] 11315 113%4'113!2 July’30'____1] 110% 114la 
Pa... is Division 4e....... 194915 S| 96le Sale | 95% 9612} 20); Q92ig 987% Erle & Jersey ists f6s____1955)/J ; Bisl112le li2tel 2 9 114 
. 58 ; 51 75 612 River lst ef 63_.1957|J 3) 11313 11312)11212 2} 2) 10 
—_—_T er Sea 1958|M 8; 96 Sale| 95l2 96 2 89 cO6l2 Genessee River 3| 90% 93 92 92 7 Ss 92 
let & ref 4s ser B_._..- 1977/F Aj 100% Sale {10014 10054 11| 96 1007] frie & ha gue 3%seer B. oar 5 9014 85% Oct'20|_..|| ... __. 
int & ref 5a series A__..-- 1971/F Aj 108'4 Sale |108's —108!2] 24) 104tz 109 Rertea C eLeeeeswee 1954'M M| 1055s Sale |1055s 10553] 46|| 104Mcl106% 
chicago & East Ill ist 68----1934/A 0} 103% ____/10312 July’30 ----|| 1008gc106 | Est RR SRE PA. nnpinocne soasia 5 | 98% 987% 1 97 9012 
C & E Ili Ry (new co) con Se 10oiies Nj 7ll2 Sale| 7ilg 7312} 12]) 59 84 | Fla Cent & Pen ist cons g 6s 1950/3 Db] “87% 90°} 8714 July’30 ao 791g 90 
Ciic & Erie lst gold 5a____- 1982)\M1 N| 106 __-_ {10412 10412 1}; 102 105 j Florida East Coast let re. orgie gt 4615 Sale! 46 4610! 19'' 40 61 
Chicago Great Weat Ist 48_.1959M S 7212 Sale! 71% 73°) 179! 64 = 72 lat & ref Ka meries A 
Soir velo, 
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BONDS 23 pid... .. 3 Kane Ds = Price wesk'e |@vel| tusse 
N.Y STOCK EXCHANGE SE Since N ¥ STOCK EXCHANGE § Friday Raace or Stace 
Week Ended Aug. 8. mR, " Jan. \ Week Ended Aug. 8. =A) Aug. 8. Las Sale. ae Jan. 1. 
AskiLow Hh Low Ah Rw 4ekilow Awa Y: \\iow Htob 
w#onds Johns & Giov ist 4+451952|M N 25 | 24 24 24 85 | Mich Cent Det & Bay City 5s. °31|M_S} 1001, 10012'1001g July’30 ----|/ 100 101 
@ort St OU DCo istg4%a__.1941/5 J 9712 June’30 G4'g O7'2 PONG «oo bss 2 05s Sivas OMI 2.2.5 ~su} an’30,----|| 199 §=1an 
#1 W & Den C let g 5}48.--1961|/5 O _---|107 June’30; 10643 107 Mich Air Line 4a____....1940]3 J} 9614 97 97 | Q@'e 97 
€rerm Elk & Mo Val ist 68__1933|4 © _---}1043, Aug’30 102i, 105 Jack Lanse & Sag 348....1951)M S| S8lig ----; 79 y’26 ----|) ... .... 
“<H&SAM &P ist 6._-.1931)M N _---!100%, July’30 99 i101 3 MN} 8712 Sale | 871g 8758 
4d extens 6s guar_------- 1931\5 3 10012 July’30 993, 1005s} Ref & impt 4}<s ser C....1979 J Jj 101 10144 10135 10143} 25) 991g 10183 
walv Hous & Hen ist 5e--.1933)4 © 993, = 9Dlz 94% 9012} Mic of N J ist ext 5s AO; 93 94%) 94 July’30/---- 4 
Ue & Ale Ry ist cons 6s Ort 1945;3 J 84 June’30 Blig 85 | Mil & Nor Istext 4348 (1880) 1934 5D) 98 9913| 971g Mar’30,----!| 96% 97! 
«3a Caro & Nor ist 29— Cons ext 44a (1884) _- 4D} 98 99le Q99i4 9912. 997. 
Extended at 6% to July 1.1934|5 J, 99 99 ee 1024) Mt Spar & N W ist gu 49__1947/M 8} 93 9312) 9212 July’30,----j}/ O@ 93l2 
5 inet Av 73 Mar’30 651g 73 | Milw & State Line 1st 3%s__1941|/J J} 85'g ----| 90 Apr’28)---- lee 
Gouy & Oswego ist Se_-...1942|3 D 9834 Feb’24 ’ Louis ist cons 58.19341M N} 27 35 | 30 July’30\----|| 30 41's 
Gr R & L ext lst gug 4%s--1941\4 43 98ie July’30 “961, 98i2 Temp ctfe of deposit__.1934|MN! 27 33 | 30ig July’30\----|} 30 41% 
<4#vand Trunk of Can deb 7a_ eee A oO 111 11153 1001¢ 1124 ist & refunding goid 48.__1949/4 S} 91g Sale| Qig 91g 3 9 16 
15-year 6 f G6e___..-_---- 36|M $& 10573 =: 10612 104 106%] Rel & ext 50-yr 5a ser A- Q Fi 8 15 | 11tgJune’30)----j} ills 151s 
Grays Point Term ist ae Ts 3 9 9612 June’30 055, 07% Certificates of deposit an--} ---- 15 113 June’30 ---- 12% 15 
Great Nor gen 7a series A_..1936|4 J lil 1llli2 109% 1138 | MStP&SS Mecong 4sint gu’38|J 3] 88%, Sale | 88 8834! 641] 87% Qlig 
_ __ | atienpgaingsses Jo 11034 July’20 11012 110%] istcons s._.....__. 313 S|... 923] 923g 92%) 1 23, 98 
ist & ref 4,8 series A _..1961|5 4 97ig D4ig GS8lg] Istcons 5sguastoint._..1938|J 3) 94 95 | 9412 96 16}} 94'5 90s 
General 5s series B___.1952|\3 J 111 ie 107% 112 10-year coll trust 6346... 1931|M S| 10012 Sale {10012 100%! 17)) 9 101s 
‘ieneral 68 series C_--.-- 1973\3 J 10714 108s —_ 108ig} ist & ref 6s series A J 3S} _... 947%) 9573 Aug’30j----|} 92 100 
Genera! 44s series D_...1976|5 4 9914 9933 087% 1949)™ Sj __-- 85 July’30}----|| 8: 91 
General 43s series E....1977|3 4 98%, 991s o8 991g} Ist Chicago Term @ f 4¢_.1941|M | 9353 --.-| 91 July’30|----|) 91 02 
General 41s series Etemp 1977) J 9812 $9 07 99 | Mississippi Centrat let 53__- 3 3} 95% 9912: 95 Juiy’30,----l} 96 9 
Green Bay & West deb ctfs A--- 80 June’30 80 80 | Mo-lll RR Ist Seger A_....1959)5 J) 77 79%) 77 79 13}/ 75 79 
Debentures ctfs B____.------ 2414 July’30 23 32%] Mo Kan & Tex ist gold 4s - 3D} 88lg 894] 8812 S894) 96)) 85tg 8Ol4 
Greenbrier Ry ist gu 4s-...1940|M cn 9453 Aug’30 5g | Mo-K-T 7 pe lien 5e ser A_1962)4 Jj 104 Sale |103% 104 13!) Q0'2 104% 
Gulf Mob & Nor ist 6s_--1950|4 O 10434 July’30 O8 10512 3 J} 90% 91 | 9053 9053) 2i| 851g 91 
let M 5e series C____--_- 1950) 4 oO 993, 100 96 «101 Prior lien ahas ane D. 3 J| 98% Sale| 981g 99 | 22]) Q2%g 9912 
Guilt & SI ist ref & ver 5e_b_ 19521 J 105 May’30 103 19Kig] Cum adjust 56 ser A Jan 1967|A O} 102 Sale {102 102 211 100 10812 
Mocking Val ist cons g 4348.1999|3 4 100 10012 96% 10012} Mo Pac let & ref 6s ser A_..1065)F A| 102 Sale |10173 102%) (17]) 99% 102% 
i, eee 1999)J 9712 Apr’30 03% 9712 46. W 8) 7834 Sale | 7853 7934) 290)) 74 817% 
Mousstonic Ry cons g 5s_-_-1937|M ™ 9912 June’30 Q7tg Q91g} lat & ref Se series F MS! 101 Sale /101 1O1te} 111)) 97 102 
BAT C iste Se int guar -1937|3 J 101 101 O08 102 ist & ret g Ss ser G MN 10114 Sale |100% 10112} 33] 96% 102 
Aouston Beit & Term ist 58_1937\4 10012 1002 05% 100%) Conv gold 534s MNI 10712 Sale |10712 10912} 119); 10614 113% 
Gouston E & W Tex ist g 58_1933|M -| 9912 June’30 991g 1011g | Mo Pac 3d 7e ext at 4% July 1938 MN 93% ----} 93% 9334 1 91 04 
Ist guar Se redeemable ___1933|™ 10012 July’30 99% 101 | Mob & Bir prior lien g 5e_._1945|J 3) 96% ----|100 Mar’30j----]] 100 100 
Hud & Manhat let 5s ser A_1957|F 100 1007s 08 100% ne ag PR 3. J| 9653 _._.| 9612 June’30}----|] 95 961 
Adjustment income 6s Feb 1957|4 8214 76M “ 3 38i 90 —_---| 90 July’30}----]] 87% 91 
illinois Ventra! ist gold 4a.--1951 3 97 July’30 Oe: ET DiS it dicsecc nes 3 3| 86 . 87 | 86 July’30j----|] 80 87 
ist gold 33¢e.....____._- 1961|---- 845g June’30 81 865s| Mobile & Ohio gen goid 4s M$! 95lg 9548} 9514 July’30|----|| 9253 96 
Registered_......._.._---- Nj J 8234 June’30 82% 82% Montgomery Div Ist g 58. 1947|F A, 102!g 103 103% 10173} 2 on, 1017 
Extended ist gold 834s. .-1961 AO 85 July’30 85 Ref & impt 4s M5) 96 Sale, 1], 944 98 
ist gold 3s sterling __- _-_- 951\M 8 73 Mar’30 68 73 | Mob & Mal ist gu gold 4s _- M $; 887% _---! B94 891g} 211 xBle £9lg 
© ollateral trust gold és - --198e AO 9278 9312, 80%, 9412} Mont C Ist gu 66 J 3} 107% ----|1067 July’30)----}) 105 16678 
TT ienadone eee 8712 Mar’30 8712 87i2] 1st guar gold 5a 3712 8} 10212 _---| 95 June’30!----|] 95 100% 
ist refunding 45_________ 1965|M 93%4 9344 90 95 | Morris & Essex ist gu 3340. _2000))_ 8} S8ilg 81%) 8153 July’30|----|| 77 82 
Purchased lines 348 _ - __- 1952/3 _ J 8634 $9 82 89 Constr M 5s ser A wi_- MA! 1073 Sale 10714 10814] 31)) 103t4 108% 
Collateral trust gold 4s. _ _1953;MN 915g 915g 87% 92 Constr M 434 eer B w 1..1055|M Mj} 1005s 101 {10014 10034) 2]) 96% 100% 
ip ERE A MW -| 90 9014 8712 9014 
P.efunding 58_._...--.-- 1955|M 1061g July’30 10415 1071s | Nash Chatt & St L 4eser A__1078)F A| 9314 93%! 93% 93%) 5]| 90 93% 
15-year secured 6s g _..1936/3 J 11014 =110%4 10712 130%] N Fila & S ist gu g 56 F Aj 1021g _..-|102 July’30l----]] ‘00 102!2 
60-year 4444______ Au 1 1966\F A 10112 1021 97 102g | Nat Ry of Mex pr iten 4348.1957|5 J) ---- ----| 18 July’28/----)) .-. 2... 
Cairo Bridge gold 4s- - __- 1950|J OD 9114 July’30 B8i2 Ole July 1914 coupon on 3 5} .... --..] 72% July'28)---- 7 ae 
Litchfield Div let gold 38.1951\4 J 77 June’30 74% «77 Assent cash war rct No 8 on|----| 712 773 8i4| 15 6 9 
Louisv Div & Term g 3% 1953|5 J 8714 8712 B2lg 88 Guar 70-year 6 { 46.__.. _1977|A @| ---- ----| 87!s Aug’29)----]} ... 1... 
Omaha Div lst gold 3s_..1951)F A 7853 June’30 741, 785s Assent cash war rect No 3 oaj -- - - 834 812 July’30}j - --- Oly 
gt Louis Div & Term g 3s_1951|J 5 7712 June’30 764 771g] Nat RR Mex pr lien 444s Oct "26/4 J} ---- --| 351g July’28}----]] .... ...~ 
Gold 3¥s__._.__.._..19651!9 3 8734 July’30 R2%_ 88 Assent cash war rct No 3 onj----| 1218 : 1312 1410} 15]] 12 15% 
Springfield Dir ist g 340 1951|3 J 72 Sept’29 aalel 1961|A O| ---. ----| 22 Apr’28}/---- th 
Western Lines let ¢g 4a.__1961)F A 903g July’30 “go 92 Assent cash war rct No 3 on a> Tig 712 5 Bl, iE Bg 
 . . ai eaeeeege FA 92!2 Apr’30 921g 921g] Naugatuck RR ist g 4e_.__19 mW! 83. 85 | 86 Mar’30]----]] 86 86 
1 Cent and Chis BL & NO— New England RR Cone 66_.1945|5 4| 101 Sale |100!2 101 6|} 96%, 101 
Joint ist ref 58 series A___1963/J D 10534 10712 102%, 10712} _Consol guar 4g_________.1945|3 43] 91!2 ----| 92 July’30} - -- 86%, 92 
tet & ref 44s eertes C__ _1963|/J D 98%, 100 95 100 | NJ Junc RR guar let 48___ 1926)" Ai 8353 93 | 90 July’30} - --- 5 20 
{26 Bioom & West ist ext 4a 1940|/A O 8914 June’30 8914 894) N O&NE istref &imp 4s A 52\5 J 95 ----| 97 Aug’30\----}] 92% 97 
ind Ili & Iowa Ist g 4s______ 1950\3 J 9378 9378 90 937g | New Oricans Term let 4¢...1953|/J 43; 905 93 | 905 July’30)----|]] 87% 91's 
{n6 & Louisville lst gu 45 _.1956|3 J 88 July’30 84 88 | NO Texas & Mex n-c Inc 58 = AO} 9914 997s] 9914 9912} 101] 956g 997% 
ind Union Ry gen Saser A..1965)5 J 103 July’30 106 163 19544 O| 97 Sale | 96 97 17|| 92% 99 
Gen & ref 5s series B_-_-_- 1965|3 J 10014 Feb’30 100 101 lst 58 series C_._.._._....1956|F Al 991g 9914) 9914 9914 GI] a8 100% 
int & Grt Nor lst 6eser A__.1952|J J 103 104 997% 108 let 434s series D_.______.1966)F A] 89 Sale| 89 90 551] 8 94 
Adjustment 6s ser A July 1952) ---- 8712 802 72g 922 Ist 5348 series A A O} 103_ Sale |102 103 441) 101 10512 
lat 56 se eae 3 a4 91 7 N & C Radge gen guar 4%45_.1946/5 J 977g -.--) 9714 June’30! - --- 95 07% 
ist g 6 series C________- 1956\3 J 94 o4 90 100 M B Ist con g 5a_.1935|4 0} 100 100 May’30,----]] 98% 100 
fat Rys Cent Amer lst f6__1972|M N 72 73 72 811g) N Y Cent RR cony deb 68__1935|M N| 10612 107 |10714 10712 811 105 1% 
let coll tr 6% notes. ._._1941|M N 21 87 July’30 87 9412] Consol 48 series A 1 F A} 94 Sale | 9314 94 12|| 88's 94 
ist lien & ref 63gn__ ___.1947|/F A 90 9012 90 3= OBlg Ret & imp 43s series A_.2013|4 ©} 10243 Sale |1011g 10233} 51i] @7 1°28 
4owa Central ist gold 5a____1938|3 D 25 July’30 24 35 Ret & tmpt 5s series C__.-2013,4 9) 108% Sale (108 10834} 821] 105 1(8% 
Certificates of deposit _--- -- - a3 July’30 230 BA le 
Refunding goid 4s_-_._-- 1951; 8 July’30 653 10 JN vet aes Riv M%%s1997\2 4| 8312 Sale| 821g = 8312) -55]) 78lg BBlg 
Jemes Frank & Clear ist 48_1959|3 D 93% July’30 R753 933g Register: 1997|J 3] ---- ----| 8012 80l2) 3]) 75 81 
Kan A &GR ist gug Sa____1938 5 10114 Apr’28 eee ee mene gold 4g. .-.--. 1934 MN] 995g Sale | 9953 9934 521} 97 90% 
Kan & M let gu g 4s_______ oO 87 July’30 834 901g] 30-year debenture 44 5 J} 996i 965g July’30|----|| 93 96% 
KC FtS & M Ry ret g 48__1936|4 O 9612 9634 9412 744] Lake Shore collgold 334e..1998)F A] 81 Sale| S0l2 81 10]} 75% 81's 
Kan City Sou Ist gold 33___1950)4 O 77%, 80 T4'2 80 egistered __ -199K'/F Aj 81 83 | 80 8514; 221] 751g 854 
Ret & impt Ss______. Apr 1950 J 101% #102 99 102%2 Mich a coil gold 3\6- -- 1998 F A} 8012 __--| 80 8014 7i| 761g Slls 
Kaneas (‘ity Term ist 46_.1960|/3 J 92%, 9312 88'5 9312 goRiF A! 79 7812 Apr’30\----]) 78 8s 
Kentucky Central gold 48__1987 5 895g July’30 B7is 90%) N YC sy ry est L lst g 4e- A Oj 97%, Sale | 97% 97% 5 4 Q3lg 
Kentucky & Ind Term 46_ 1961 J 8512 Mar’30 B5lg Sig A Oj __-- ----| 9314 Mar’30) ---- 9 934 
| __ i ei SIRE AREg R aie 1961\3 J 93 93 88 93 25-year a 4s MN) 1004 -| 9734 97% 4 97 Awe 
Plain... ..- 19615 J - 89 Apr’30 89 689 2d 68 series A BC__...__- MEN! 1013, 102 {10153 101% 10] 1900 3 13% 
Lake Erle & West ist g 68__.1937 3 J 101%, Aug’30 109 102 A ©} 102% Sale 10253 103 , 34)| 101% 113% 
| as 19413 J 101%, 101% 103 Refunding 6s sertes A. A O} 10714 10712'107%3 = 10712; 7) 10522 197% 
Lake Bn & Mich Bo g 3}s__1997|5 D 8012 831g a 831g] Refunding 6a series B-- J 3| 10714 10733/107%g 10712 10)) 10512 107% 
apes i 1997'3 D 7834 July’30 77% 78% Ref 43s series C MS} 98 Sale| 9712 9812 351]] 9353 Q8% 
25-year gold 4a___ --131ia N 10012 = 10012 Q87%c10153 | N Y Connect Ist gu 44s A- 3\F A} 100%, 10114'1005g 10053, 25]] 961g LULds 
== appeees MN 10014 June’30 991g 10014 ist guar 5s series B_- alF Al 10453 105 |103% July’30,----|] 100 103+, 
Leh Val Harbor Term gu 52¢_1954\F A 105 June’30 103 106%] N Y & Erle Ist ext gold 4s__.1947)M' N| 92 ---- 941g June’30, ----]] 8@ Q4lg 
Keb Val N Y istgug 4%s_.1940/3 J 100%, 101 96%, 101 8d ext gold 4%s 1933\" NM} 100 _---|100 June 30,----]] 100 1¢0 
Lehigh Val (Pa) cons ¢ 4s_ __2003\M N 9012 91 865, O14 ‘a ©} 100 __---|100 July’30 ----|] 100 100% 
ET cos nccendineden MN 8712 Apr’30 86 B72 pid 
General cons 4%s___ ___2003/M N 1005, 100% 961g 101 | N Y & Greenw Lgug 5e....1946|M N) 91's ---- 9612 June’30;----]] 95 96g 
Lehi Valiey RR gen Se cerics 2003|M N 108% July’30 106 110 | N Y & Hariem gold 3 \s-- MN} 821g _---| 82 June’30j----|} 80lg 82 
Leh V Term Ry istgug 5e_.1941/A O 1024, 102% 10155 1031g} N Y Lack & W let & ref gu 5e°73\M Nj ---- ----] 97's Oct'29)-.-- pie? 
Leb & N Y lst guar gold 44__1945|M & 9014 July’30 86% 91 ist & ref gu 4%e ser B - 735M N! 101 ----| 9912 Apr'30,..--]| 98% 100s 
Lex & East ist 50-yr 58 gu__1965|A O 109 July’30 1044, 109 | NY LE & W Ist 76 ext --- 1930 M S$} 100 1005s'1005g Dec’29}----]}] -.-. .- 
Little Miami gen 4e series A _1962|M N -| 90 July’30 B72 90%) N Y 1932/F A| 100% Sale {10012 100%; 11)) 912 101% 
Loog Dock consol ¢ 66 - -- - - 1935,A O 105%, 105% 103%g 107 | N Y & Long Branch 4s- -.-.1941 M 8} 887, __--| 8853 88% 1j] 861g 88 
Long Isid [nt con gold 58 Juty1931\Q J 10012 Aug’30 9914101 IN Y E Bost Term 48. AO} 914 ----| 75'2 July’28}---- Fs ange 
ist consol gold 48._._July 1931'Q J 9853 Mar’30 98% 9853)N Y & H n-e deb 43__.1947\4@ 8) 89 - 89 July’30\----]| 80's 89 
oa en 1938|3 D 951g 9514 8812 60512) Nov-conv debenture 3 46_1947|M 8) 825s 837% 82 July’30).---|] 78  S83le 
oor ( D 965g Dec’29 ae on Non-cony debenture 3 4s_ 1054 AO} 7914 Sale | 7914 7978 3 7 80 
Gaitiod | {ea 1949, M 5 91 July’30 8715 ei Non-conv debenture 4s._.1955|3 3} 87 Sale 87 87 4i| 8l1'2 87 
Debenture gold 6s___....1934/3 D 100%g Aug’30 991, 10012 Non-conv debenture 4s...1956|4N| 86 Sale 86 86 Sil 70 86% 
20-year p m Geb Sa.-.-_-.- 1937|M N 2) 10014 101 Q71s 101 1g Conv debenture 3 4s - - . -- 1956 5 J} 7333 7912) 78% 78% 1 7412 80 
Guar ref gold 4a__..____- 1949/™ 8 9144 92 87 22 Cony debenture 62 _ - 5 3| 122 Sale |122 12212 38}] 12014 135 
Nor 8b B Ist con gu 5a Oct '32/Q J 1005s July’30 9914 1005, Registered. ..---- 18 2 oe 120 June’30}_---]] 120 131 
Louisiana & Ark Ist 6s ser A 19693 J 81 84 81 87 Collateral trust 68. A O} 105% 106 105% 106 Bi] 104% 166% 
Louis & Jeff Bdge Cogd g 48_1945|M 8 _| 9312 Aug’30 B9lg 9312 2 WMiN| 8012 Sale | 80l2 81 12)} 77 81% 
Loulsville & Nashville Gs....1937 MN 10312 10312 101 10312 lat & ref 4 ie ser of 1927.1967|J B| 95 Sale O41, 9514] 132]] 90 96% 
Unified gold 4a_.....-..- J 3 9634 97 94%, 97 Harlem R & Pt Ches ist 4s 1954/4 N] 901s ----| 90 90 4)} 87% 91 
Registered _- J 3 9412 Mar’30 02% 94121N Y O& W ref ist g 4s-June 1902! M 6 49 51 | 4612 49 14]) 45's 65% 
Collateral trust gold 6s_. 1931|MN _.-]101 July’30 99%, 101 General @...<...---.- Ae DD) 41 4512) 42 42 2} 42 64 
iet refund 5 %e series A-.2003/A O 106 106 103'2 108 | N Y Providence & Boston 4s ipaclA O;, 9053 - 9012 June’30} - -- - 9012 9013 
ist & ref 5¢ series B_____.2003)4 O 106 106 991s 106’ | N Y & Putnam ist con gu 4s 193: a4 @| 9212 ____| 9212 July’30) - - - - 851g 921g 
lst & ref 4348 series C__..2002/A O 10014 100%, 95  100%1N Y Susg & West ist ref 56.1937/5 J) 82 84 | 80% 82 12 86! 
When tesued ._..-.-.--.---- AO 96 Mar’30 04% 06 2d gold @%s___-_-- 1937'F Al 7212 - 75 Mar’30) - - - - 75 8675 
Paducab & Mem Div 48__1946\/F A 935g Aug’30 Glig 93% General gold 68. __------ 1940/F Al 7il2 75 | 73 Aug’30) - - - - 7i'!2 79 
8t Louls Div 2d gold 36_._1980|™ 8 67 67 66 681g) Terminal ist gold 6s. ...1943. N| 9914 100 9914 July’30)--.-]] 9415 99% 
Mob & Montg Ist g 44s__1945|M $ 9734 July’30 07% 97% 1N Y W'ches & B list set 14%2'46'3 8] 89 Sale| 88 8014| 49 9213 
South Ry joint Monon 48.1952|5 J 921, Aug’30 83 931¢] Nord Ry ext'i sink fund 6°48 1950)A @; 105% -— 10512 «1057s 8\| 10212 106% 
Atl nay +d & Cin Div 48__1955|¥4 N 945g 945g 91%4 95!¢] Norfolk South Ist & ref A 68_106! © Ai 52 5214| 5Ol4 5214) 6 50% 7% 
Loutsy Cin & Lex Div 6 4%s°3! MWN -1100 July’30 98%, 1004, | Nortfoik & Soutt: ist gold 54.1941)M Nj 96 97 | 98%4 July’30|----]] 9 
Mabon Coal RR Ist 6e___.- 1934/3 3 1001g Apr’30 99% 100°: | Norfolk & West gen gold 6e_1931/M Nj 101% ----|101% 1013s 41) 100% 10212 
Mantia RR (South Lines) 45. 1939)" ni 75%g July’30 782 76le Improvement & sxt fs_--1934 © Al 10414 _---'1043g June’30j----]] 10314 1044 
eee 1959) N] 66 661g 600«= «69 New River let gold 6s_---1932)A ©} 102% -110214 June’30) - - - 0214 102s 
Manitoba 8 W Colontza’n 5s 1034) 3 D; 100 July’30 PRlg 100 WN & W Ry iet cone gz 46--1996/A 0} 9512 Sale | 95t2 9614) “44 DN 1g 9612 
Man GB&N W ist 3s_._.1041/3 J) 87 May’30 87 89 Registered 1996/4 9 93% 95 | 9253 July 30)--- 90 925g 
Mex Internat 1st 4s asstd__10771M & 6 July’30 4s 6 























cCash sale. }b Due February. 
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Due August, Duej une 


NDS &3 Price Week's 3. Range as. olan Oke EXCHANGE seme Week's : Range 
MW Y¥: STOCK EXCHANGE Friday Range or : Since ‘ > riday Range 3 Stuce 
Week Ended Aug. 8. =a} Aug. 8. Last Sale. : Jan. 1 Week Ended Aug. =A} Aug. 8. Last Sais. Jan. 1. 
Bis AskiLow Hob No.|\\Low Hh of" AskiLow Hob) No.\\tow High 
Norfolk & West (Concluded)— Seaboard Air Line ist g 4s..1950)4 51 66 66 June’ ‘30 ----|} 60% 76lg 
Div’! ist lien & gen g 40-.1944/3 3) 96%, 9712} 9614 9614) 41) 91% 96%4 1950j)A Oj] 51 64l2 1} 62 71 
Pocah C & C joins 46._..1941/J DBD) 94% 96 | 947% 947 2\| 92% 95g FA 41 49% 49% suly'30 ----|] 49% 60% 
Worth Cent gen & ref 56 A_-1974|M 8] 10512 -..-|100 July’30|----|) 100 10412 AQ) 44% 49 | 44% 45 13|/| 40 60! 
Gen & ret 4348 ser A stpd_1974/M 8} 100%, 10212 100 July’30|----|| 98 100 1945|M $| 51 Sale| 51 54 59]1 45 79 
North Ohio ist guar g 6e...1945)A ©] 94% 94%) 9512 July’30)..--|| 93 98 Atl & Birm 30-yr naan. 41933|" ---- 79 | 78% 787%| 1|1 78% 89 
North Pacifie prior len 48.-1997/Q2 43| 94 9315 94 | 69|| 882 94 | Seaboard Ail Fis lst gu 6s A.1935|F A Sale | 44 4 26/] 40 72 
i ails i 3 - “67%, Sale ort ogs | aol 6s? Fol, Seaboard Bannon OED 5 “94° ett o8 July'30 3 8. e 
Gen lien ry & id -Jan 2047\9 67% Sale | 6712 68 is 70% D ex ases y’30|----|] 96 98%, 
= dndhva 2047\Q Fi -.-- ----| 6512 6512) 1|| 62 65'2]94&N Ala consgug 5e----.- 1936|)F Al 102 -...|102 July’30|----|] 100% 102 
Ref & impt 4340 series A-2047|J 3} 100 __--| 993s 100 | 21]} 96% 100 Gen cons yr Se. ...1963|4 O} 10812 _--./10814 June’30} - --- 108% 10814 
Ret & impt 6e series B....2047|3 4) 11312 Sale j113ig 113%) 58 1il‘g 11512 | So Pac coll 4s (Cent Pac coll) 1949 J Di 94 Sale | 93 94 17 941g 
Ref & impt 68 series C__..2047|J 5| 105% Sale |10512 106%) 21 103'2 10614 lst 448 (Oregon Lines) A.1977|™ 100 Sale | 991 100 | 299 He 101 
Ref & impt 66 series D..-2047|J 3! 106 106%4|/10514 July’30|----|| 103%2 105% sete conv 66.........1934|4 Dj} 102 10212|102ig 10212 3|1 100 1021, 
Nor Pac Term Co 1st g 66.-1933|3 J} 103% -.-.|10512 Jan’30}..-.|| 10612 105's £8 OMB nccocscuccces 1968/4 9914 Sale | 985g 9914] 109]] 93% 9614 
Nor Ry of Calif guar g 5a_.1938|A ©] 103% ....|101 Mar’30j----|| 101 101 Gold 4%s with warr ....1969/¥' N} 997, Sale | 993, 1001's} 93|] 96%, 101 
San Fran Term ist 4s....1950|4 ©} 93% Sale | 93%, 93%! 81] 89 94 
Og & L Cham ist gu g 48__.1948|J 43) 78!2 79 78ig 7812 5 77 83 Registered -----.-.--.---.-- Sst sae 87 
Ohio Connecting Ry 1st 43..1943|M $| 9312 ....] 921s Mar’30|.-.-|| 9216 92's | So Pac of Cal Ist con gu g 58.1937 MN] 102 _---}103 July’30}----|] 100 103 
Ohio River RR ist g S8.---- 936\3 Dj 10114 -.--|102 July’30}....|| 100 102 | So Pac Coast let gu g 4s....1937|5 4] 9512 -..-| 96 Jan’30]---- 96 
General gold 5e..-....--. 1937|A Oj} 101!2 -...|102 102 99 102 | So Pac RR Ist ref &..-...- 1955|4 J} 95ig Sale | 94% 951g 27) 91 + 
Oregon RR & Nav con g 46.1946|3 Dj 9412 947%) 94% 9412} 16|| 91 942 Registered -....-..--.--.-- SO scene cool O.. TG R..-.8 cee 
Ore Short Line 1st cons g 56- a 3 3} 10512 __..|105 July’30}____|| 1041s 105% Stamped (Federal tax) .1955 7 Pisses osnnt' DOS ME Blines- 9213 100 
Guar stpd cons Se....-.-- 946\5 3) 10512 -.--|105!2 105l2 1|| 103% 106 
Oregon-Waeh ist & ref jo21981 3 3} 93 Sale | 92%, 9314) 27|| 8813 934 | Southern Ry 1st cons g 58..1994/J 43] 111 Sale /111 112 79|| 106% 112 
Pacific Const Co ist g 58_.-1946|3 D]) 56 60 | 56 56 1|} 55 6212 Register 1.ccséenscnsguee J 3} ____ ____]10512 June’30}----|] 1051g 10814 
Pac ER of Mo ist ext g 4s..1938/F Al 95% -.--] 95% July’30)/...-|| 92% 95% pew 6 ann 4s series A__.1956)4 ©} 897, Sale | 897g 90%] 143/) 881g 93 
2d extended gold S#_....- 193813 3| 100 _.-.|100 July’30|_.__|| 97% 10012] Devel & gen 66--------.- 1956|A ©} 117 Sale |117 11814] 15|] 114% 120 
Paducah & Ills 1sts [4'48..1955|\3 3} 9912 10012) 99 July’30)-._.|| 93 99% Develop & gen 6}48....-- 1956|A O} 12353 Sale |1231, 123%) 63/] 120 126% 
Paris-Lyons-Med RR ext] 6a see F Aj 103% Sale |103!2 104 57|| 102 1l04)2 Mem Div ist @ 56..-.-.-- 1996/5 43) 107% ___.|10734 July’30|_---|} 10612 108 
Sinking fund external 78..1953|M $| 10553 Sale |10514 =105%4) 17 103!4 107 St Louls Div Ist g 46.._--. 1951/3 J} 9253 92%) 92 July’30}---- a 92% 
Paris-Orleans RR ext Se 3908 M S/ 10314 Sale |103!g 10312 4 90% 1054 East Tenn reorg lien g 66_.1938)M $} 10053 ____|10012 July’30}-_--- 95 10013 
Paulista Ry ist & refs f 78..1942)\M@ 8) 100%, 101 |100% 100% 1 95 103 Mob & Obio coll tr 48....1938|M S| 9512 957) 9514 95t2] 25 901g 951g 
Pennsylvania RK cons g 45.1943;M Ni 9612 ----| 9712 July’30)_--- 92% 9712} Spokane Internat Ist g 58...1955)3 3) 63% 70 | 66 66 li} 61 
Consol goid 48_......... 1948\M N| 967g Sale | 96%, 97 8|| 92% 97 | Staten Island Ry lst 43<e...1043)5 D) 85% -..-| 85 Feb'30|-.--|| 82g 86% 
4s ster! stpd dollar. May 1 1948|M1 N/ 9653 -.--| 96% 9653 1 9214 9053! Sunbury & Lewiston Ist 48..1936'3 J] 9212 ----| 95 Apr’28}----|} _...  ... 
EE _| _... _...| 9314 May’30|_._-|| 9212 9312] Tenn Cent Ist 68 A or B....1947|A QO] 95 95%) 9512 9573 6|| “9512 9914 
Consol sink fund 634. ..- 1960 F Al 10212 103 |10212 10254) 36|| 98% 102% | Term Asan of St L Ist g 4345-1939 A QO] 100 1004/1001, 10014 1\} 97 100% 
General 434s series A....1965|4 D} 1015s Sale |101 10144) 71 O73_ 101% ist cons gold 56.....-..-.. 1944\F A] 10412 _...|104 July’30|-_--- 104 
General 56 series B.....- 1968|J DB} 110 11012)10953 11012) 33 106 «(111 Gen refund s fg 4s. .-...- 1953.3 Jj Qilg 92 91g Q9lle 91 8 91% 
ib-year secured 648.....1936|/F Al 10912 Sale |109i2 c110%s| 41|| 108 c110%s | Texarkana & Ft 8 Ist 545A 1950 F Al 106 107 {10612 10612} 14)| 103% 10612 
oe ae |r A _... _... 108% May’30|____|| 108% 108%, ) Tex & N O com gold 5s--.-- 33 S| 99% ....101 July’30|----'| 9853 101 
40-year secured gold 54_..1964;MN_ 105 Sale 104% 10512) 36 102'4 10512} Texas & Pac ist gold Ss" 779000 3 Dj 11012 111 11012 111 31} 1061s 111 
oS Ea 1970|A O| 977g Sale | 9714 98 | 214|| 944 98 2d incde(Mar’28ep on) Dec2000) Bias wees sem Oe Merwt.u.1.8 ]. 
Pa Co gu 3148 coll tr A reg.-1937|M $| 95 ..-.| 91 May'30j....|| 90 91 Gen & ref 5s series B-..-- 1977\;A O} 10213 Sale }102 10214] 31]| 988 104g 
Guar 3}s coll trust ser B_1941/F Aj 8912 -.--] 8914 July’30)_-.-- 87 89!2 Gen & ref 56 series C...--. 1979;4 OQ} 10214 Sale 110214 10273] 48 987g 1041, 
Guar 3% trust ctfg C_..1942/J DBD) 87 --.-.| 835 Sept’28/...-|| ---- ---- La Div B L Ist g Se....-. 1931|3 Ji 10012 10124|100!2 +101 8 99%, 101% 
Guar 3/42 trust ctls D_..1944)3 ©] 87 8912) 84% July’30)_-_- 84% 88 | Tex Pac-Mo Pac Ter 5s..1964|M $j} 106%g 107 {107 107 4|| 104 107% 
Guar 15-25-year gold 43.-1931|A O} 100% ...-|100%4 100% 987s 100%g | To! & Ohio Cent Ist gu fe..1935)J 3} 10053 -.--|10012 July’30/----|} 98 103 
Guar 4s ser E trust ctia...1952|M N} 92 —.--| 9144 July’30}_.__|; 89% 9i%s Western Div lst g 58.._-- 1935|A O} 10014 _---|1001g July’30!_---|| 98 1003 
Pecured gold 4%8.....-.. 1963|M rs 10114 Sale j101 10112} 23]; 97 101%} Gen gold 56...-.--..--.-- 1935/3 Ji 99 9954) 9714 June’30|----]] 971g 100 
Pa Ohio & Det lst & ret 4834 A'77|A O| 9912 Sale | 9912 10012} 20|| 94's 100'2| Toledo Peoria & West let 4s- TT a, ores sae ee Z 
Peorls & Eastern ist cons 48.1940|A O} 8914 Sale | 8714 8914) 41 84 «8914 | Tol St L & W 60-yr g 48_._.1950)A O} 9353 ....| 9312 July’30}---- 9053 931 
EROOMS Bn oncscces Aprii 1990/Apr.| 25 317%| 26 June’30}.._- 26 37%1Tol WV & O gu 4%sA....1931|)J 3} 100 ---.j100 Aug’30).--- 9812 100 
Peoria & Pekin Un ist 54a- 1974|F Aj 1027s _...{10253 10314 5|} 101 10412 ist guar 44s series B....1933/J 3} 99%, -...| 9914 Mar’30]----|] Q8ig 901g 
Pere Marquette Ist ser A 66.1956|J 3| 104% Sale |104% 10473) 10/| 102% 106 lst guar 4s series C___._. 1942 _ S| 931g -.-.| 921g Mar’30}----}| 921g 92s 
ist 4s series B__----._..- 1956|\3 3} 92 -...| 94 94 3|| 80 94 | Toronto Ham & Buff lstg 481946/3 D) 90%, 95 | 9014 July’30/----|]| 88 901 
lst g 4448 series C______- 980|M 8} 100 Sale ae 1002s} 121 957% 100% 
Phila Balt & Wash Ist g 48..1943;M N| 96's ...-| 96's 961g} 2|| 9312 96's | Ulster & Del Ist cons g 5e---1928 3 Di 75 96 | 90 July’30]_---|| 79 90%, 
General 5 series B_..._-- 974)F Aj 108 -..-}]108% July’30)_._- 106% 1091s Stpd as to Dec '28 & J’ne "29int|----| 60% 79 70 June’30}-_--- 70 871g 
let conv 5s ctfis of dep_._._---/---- 75 .---| 701g June’30}...- 70% 70g 
Fhillippine Ry 1st 30-yr sf . oa J 3) 27 28 2812 July’30}_._- 24 32 ist refunding g 48..-.-.-- 62)A O} ___. 5873) 4014 June’30}-_--- 40 65 
Pine Creek reg ist 6a...__- 2\J Dl 102% __--|10214 June’30}_.__|} 102 102% Union Pac lst RR & ld gr 48.1947/J J) 97 Sale | 96% 9712} 23 93% 977 
Pitte & W Va ist 44s ser A- 1968 30) 04 ....) 94 94 92 987 |  Registered.-.........-...- J 3} 9514 9714) 95l2 July’30}----|} Q1lg 96 
iss M 4}48 series B_.._.- 1950/A O| 95 Sale | 94 95 23|| 92 96 ist lien & ref 43....June 7 M $| 927g Sale | 927 9412} 21]] BR%y 944 
Ist M 4468 series C.....- 1960;|A O}| 95 Sale | 94! 9513) 145 92 95! Gold 6360..cccccccecess 7\J JI} 1005g Sale |100 10053} 85 10053 
POC & & L gu 4358 A__..1940/A O} 9912 ___..] 9912 July’30)__-- 9714 100 ist lien & ref 56.....June 2008 M S| 1095g __-.|1093g 10953 3]] 10613 110 
Series B ee 42;|A O] 100 101 | 99% 99%, 9612 100 40-year gold 48.....-..-.- 1968|3 D/ Qlle2 Sale | 91l4 9134) 57 1% 
Series C 440 cuar_.......1942;M M| 99%, .-.] 9712 Dec’29)_._- - ----]UONJRR & Can gen 43_...1944|M 8) 9514 ..--] 9514 July’30)-_-.-- 
Series D 49 guar__......- 1945|MN| 9714 __--| 97% July’30|___.|| 94% 97%] Utah & Nor Ist ext 4s...._- eee 2 66g 2.05) OS NOS. cc a 
Series E 344s guar gold__.1940/F A| 96% -.-.| 95 June’30)-_.-~ 9353 95 | Vandalia cons g 4sseries A_.1955|F Aj 95 ----| 9412 June’30|---- 94% 
Series F 4s guar gold _....1953|J DB] 97%, -..-| 9634 May’29)_--.|| ---- ---- Cons 8 f 48 series B_.-..-. 1957|M Ni 9414 -.--| 8212 May’28].---]} .... --.. 
Series G 4s guar_........ 1957|M NM] 97% ....| 97 Aug’30)...- 96% 97 | Vera Cruz & P assent 4}<s_.1934!---- 9 e 8 9 26 7 10 
Series H cons guar 48....1960/|F A| 973g ._.-| 9453 Feb’30|_...|| 94% 4s] Virginia Mid 5s series F----- 1 M 8} 100!g -...|100 Apr’30}-_---|| 98l, 101 
Series I cons guar 44s...1963|F Aj 101 -.--|101 July’30|}_...| 97 101 GORE Ti ncscsccenss M Ni 100% .--|10012 Aug’30|_---|] 100 10113 
Beries J cons guar 48...1964\M N| 101 __-.|100%4 July’30|____,| 9942 1004] Va & Southw’n Ist gu ba_-.-2003|3 J} 9812 100 | 9812 9812 7\| 95 10113 
General M 5s series A_-..1970|3 D] 110% -.--]111 Aug’30}___-|| 106% 111 Ist cons 50-year 58. --.-.-- 1 AO’ 85 88 | 85lg 851g 6\| 83lg 92% 
REY 3 Di __... _...|107% Mar’30|___-|| 107% 107% | Virginian Ry lst 56 series A.1962)M N, 107 Sale 10614 10714) 36]) 102%, 107% 
Gen mtge guar be ser B_.1975|A Oj} 110 110%4j109% 110%) 15 106'g 110's | Wabash RR Ist gold 5s_.... 1939)|M N/| 10312 Sale {10312 10312} 13)/ 101 104 
Pitts McK & Y 1st gu @...1932/3 3} 1015s -...|10212 July’30|.._.|| 10142 10212] 2d gold 5e------.----.-- OIF Al 10112 10233/102 July’30|_.--|} 99%, 1 
feet 1934) 3} 102 _...|10412 May’30|____|| 104%2 104ig! Ref & gens! 53seser A ...1975/M 8} 104 104%4)1037% 10412} 21)) 101% 10512 
Pitte Sh 4 & LE istg ba 77771980 A O}| 101% _...|10114 May’30|__..|| 1005s 101%, Debenture B 6s registered_1939)J J) 101 Sale | 9813 May’29 ----|) --.. -.-. 
lst cons 1 gold 6e........ 1943\J 3} 1015s ....}100% Aug’29!__..|| ---- ---- lst lien 50-yr g term 48_...1954/3 Jj _... 88%) 85 May’30,---- 84 881g 
Pitte Va & Char ist és____- 1943 MW] 94)  _...]| 92% Mar’30 ..-- 92% 92% Det & Chic ext Ist 58..... 1941/3 J} 10153 -_.-|102 July’30/_-.--|} 100 103 
Pitts Y & Ash Ist 4s ser A_.1948|/3 D} 94% ....| 95 July’30,__-- Olig 95 Des Moines Div ist g 48..1939)3 J} 9243 93 | 9273 July’30)_--- 92 93 
1st gen be series B_....-- 1962|F Aj 1045s _...|105 June’30)___- 102% 106 Omaha Div ist g 3}s-_-.--.1 rn A Ol 861g ----| 85% July’30/_-_-- 81% 86% 
1st gen 5e series C__._._- 1974)3 D] 10453 ...-]------ oo--|----]]| -22- ---- Tol & Chic Div g 48__-.-- 1j)M S| 9214 _---] 9012 July’30|_---|| 8814 90% 
Providence Secur deb 48....1957)|M N| 7853 -.--| 80 80 75 80 | Wabash Ry ref & gen 5s B721976 A O} 101 Sale |100%4 10114) 49]| 97% 102% 
Providence Term Ist 4a....1956\M S| 87 _-.-| 86%June’30|____|| 36 56%] Ref & gen 4}4sseries C...1973/F A) 93 Sale | 9314 9353} 43)]] 88% 951g 
Reading Co Jersey Cen coll 48 51/A O} 9353 Sale | 9353 94 2 90 94 Warren ist ref gu g 3}48....2000|)F Aj 74 8014] 7712 Mar’30)__-- 721g 7713 
Gen & ref 448 series A__.1997'3 J] 10012 100%4]10012 10012 3 9714 101%g | Wash Cent Ist gold 48____-_- 1948'Q Mj 85le -.--| 87 Mar’30/_.-- 83%, 90 
Gen & ref 414s ser B....- 1997 J 3} 10053 10143]100%3 101 101 995g 101 | Wash Term a > Hage eicendunecn 1945|F A! 88l2 __.-} 86%4 July’30/_--- B4lg 86% 
Rensselaer & Saratoga 66...1941|# N| 1065s ___.|100!g3 Mar’21/___.|| ---- ---- Ist 40-year guar 4s____._- 945|F A] 927, ._--| 8412 June’30/___-|) 831g 90 
Rich & Meck ist g 4s_._...1048|M N} ---. 797s) 78!g May’28)_---|| ---- ---- W Min Wa NW ist ga Ba_-1990)F Aj _...  ---] 9934 Apr’30]_.--|] 90% 90% 
Richm Term Ry Ist gu 56..1952/53 J) 102 --..|101 Apr’30)._.- 101 101 W Maryland ist g 48...... 952|A GO} 85% Sale | 8512 86 72 80 86 
Rio Grande June ist gu 5s..1939|J DB) 97 100 9712 July’30}__.- od 9712 lst & ref 5s series oon 1977 J 3) 10012 Sale | 9912 100%) 131 9453 101 
Rio Grande Sou ist gold 48.1940/J J} ---- 8 7° May’28|____|| ---- ----] West N Y & Pa Ist g 5e_...1937|3 J| 102 103 |102 102 1]} 98 102% 
Guar 4s (Jan 1922 coupon) "40/J J} ---- ----] 7l2 Apr’29|._--|| ---- ---- Cen O66 Gh..nccoseeuntan 1943)}A O} 9414 Sale | 9414 941 5 B8lg 94l4 
Bio Grande West Ist gold 48_1939|3 3) 93l2 94 9412 945g 8 1 9712 a Pac Ist ser A 56....1946|M 8} 987g Sale | 98 987s} 40 9512 99 
lst con & coll trust 4a A..1949)A O} 8612 8714] 86% 8612} 11]| 8l!3 885s] Registered..............---- M Si __._ 9873] 97 Feb’30}___-]] 97 97 
@ 1 Ark & Louis let 448__.1934|M 8] 100l2 Sale | 997g 10012) 97 95% 10012] West Shore 1st 4s guar....-. 2361/3 Jj 9214 Sale | 89 9214; 20 85% 9253 
Rut-Canada ist gu g 48_._.1949|J 3] 75% 78 | 7514 June’30|__..}} 75 78 OGIO .ncccandecsate 2361|3 Ji 89 9012] 89 Aug’30)____|| 8553 91 
Butlaod ist con g 4}48.-__-.- 1941/5 3} 90 91 90 90 86 Ql'2 Wheel & L Eref 4348 ser A_.1986 MS; 944 95 94 94 8753 
Refunding 58 series B_...1966|M $/} 9912 ----}100% June’30}___- 98% 101 
80 Jos & Grand Isl 1st 48_..1947)3 J} 875g -.--| 87%; July’30)....|) 86 89 RR ist consol 48..... ---1949|M $} 8853 90 | 885g July’30)___-.]) 871g 
St Law: & Adir let g 5e_...1906/3 3} 95 -.--]| 963, Nov’29}__.-|| ---- ----] Wilk & East lst gug 5e.....1942|3 D| 63 667g! 64 July’30}__.. 621, 71 
GOe Bii sc ccbdbe acces 1996/A O} -.-. __--]10112 Feb’30|_..-|} 101. 101%2] Will & S F 1st gold 5a 1938}3 D)| 10212 ....|102 May’30/___-|| 102 
& L & Cairo oe 1931/3 J] 10014 Sale |100 10014 98%, 10014 | Winston-Salem 8 B Ist 48_..1960|J 3} 86 ----] 86!4 Apr’30|_..-|| 86% 86% 
8s L Ir Mt & S gen cong 56.1931;A O} 101 Sale j101 10114] 41|| 100 102 | Wis Cent 50-yr ist gen 48_..1949|3 J} 7312 Sale | 7312 76 73\2 834 
Stamped F ivcdcccss 1 Oj .--. ---.|101% Dec’29}_..-|| ---- ---- Sup & Dul div & term 188 48'36|M' N| 8613 8614) 86%4 862s! 12]| 85% 915s 
Riv & G Div Ist g 45__..1933|M N| 9914 Sale | 991g 9933} 72 9 9 Wor & Conn East Ist 4348..1943)3 Jj} 8533 937s} 90% June’30)___- 90% 90% 
@: L M Bridge Ter gu g 56.-1930|A O} 9973 10053 99% July’30|___-|] 997% 1001s 
8 L-San Fran pr Ilen 48 A..1950|M 8} 911g Sale 9112} 100 871g 92% INDUSTRIALS 
Con M 4s series A... QO78\M S| 92% Sale O2tg 9312] 164 881g 95%] Abitibi Pow & Pap ist 58-.--1953|J D} 85%, Sale | 8514 86 43|| 82% 885 
Prior lien 58 series B_...- 1950/3. 3} 103 10314|102%, 103%] 18)| 100 cl044} Abraham & Straus deb 58-1943 
St Louis & San Fr Ry gen 66_1931|J 3} 10133 102 |101%4 July’30)_..-|| 100's 102 With WHINE. caine nocnerese A O| 99% 10014/100 10012] 17|| 97 108!s 
General gold Ss......... * WJ JB) 1Ollg 10114)101 10112} 11}} 100 10119} Adriatic Elec Coextl 7s .----1952 AO} 98 99 | 981g 9812 1 96 100! 
8t L Peor & N W Ist gu 56..1048/J 3) 104%, __._|1035g July’30)_--- 10214 104 Adams Express coll tr g 4s - - 1948 MS; 88 Sale| 88 88 1 82 90 
St Louis Sou Ist gu g 4s_.___ 1931/M $| 991g 9912] 99 July’30}_.-- 941g 99 | Ajax Rubber ist 15-yrsf 88-1936/J Di 50's 60 60 July’30/__-- 451g 80 
Bt LS W Ist g 4s bond ctfis_1989},M N; 8812 89 8812 8812 85 8913 | Alaska Gold M deb 68 A.--- 108 Ms 7 9 7 7 54 «98 
2d g 4s inc bond ctfs Nov 1989/3 J} 9912 9953] 8014 June’30}_-_-- 76% 82 Conv deb 6s series B--.--.- 926\|M 8 5lg ..--]| 514 May’30}__.- Big 5g 
Consol gold 48.......... D}| 995g Sale | 99%, 995s, 16 97% 110 | Aibany Pefor Wrap Pap 6s-- 1948 AO] 9312 9433] 9312 9312 7 85 0614 
ist terminal & unifying 58.1952)3 J} 10014 Sale |100!4 10012) 18 96 101 | Alleghany Corp col tr 5s----1944 F Aj 100 Sale | 9912 101 144 97 104% 
St Paul & K C Sh L ist 4348_1941/F Ai 97%, 9812) 98 9812} 20|| 94's 9812] Coll & conv 5s_...------- 194913 D| 9914 Sale | 9914 99%) 84]) 97 1041 
8t Paul & Duluth Ist 66_...1931/F A! 100% ____|100!g Feb’30|_---|| 100g 100's} Coll & conv 5s..-.-------- 1950,A O| 94%, Sale | 94% 9544) 122]] 92 9918 
1st consol gold 4s........ 1968)3 D| 94% -...| 94 July’30}_.-- 911g 94 | Allis-Chalmers Mfg deb 56..1937,|M Nj} 10112 Sale 10112 10212} 22 90% 10213 
8t Paul E Gr Trk lst 44s_.1947/3 J) 991g -.-.] 991s 991g} 10|| 99!g 99!g | Alpine-Montan Steel Ist 78.-1955|M 68 6 9644)c99 99 1 91 100 
8s Paul Minn & Man con 43-1933|3 3| 99. _..-| 9819 July’30|___.|| 96 99 | Am Agric Chem letrefs17}4s'41/F A| 103% Sale |103% 104 21|| 10212 10513 
lst consol g 68.......-.. 23\J 3} 104 10414/104 Aug’30]_.--]| 103 105% | Amer Beet Sug conv deb 68-.1935|/F Aj 62's 65 | 631g 65 2 63'g 875s 
6s reduced to gold ceaemeneth | 3| 100 Sale |100 104 9753 104 | American Chain deb sf 6s...1933)A O} 10112 102 10114 10114 1 97 102%, 
Hip. ese: 2 2 G8: ace: Seet...c8. oe Am Cot Oil debenture 6a. .-- 1933 M Nj 10012 Sale |10012 10012) 5)) 99 101 
Mont ext ist gold 43- eo 1937|3 D| 9653 Sale | 9653 9653 92 9814 |] Am Cynamid deb 58--.---.-- 1942|A O| 97% 99 97% 9812 7 941g 1001, 
Pacific ext guar 4s (sterling) '40|J 3} 9114 -.-.| 97 July’30)-.--|| 89% 97 | Am & Foreign Pow deb 58..2030|M 887% Sale | 8814  _— 8914) 469]) 8613 89 
8t Pau! Un Dep Ist & ref 58.1972}3 J) 107 10813}]107 107 1|| 104% 10714/\ mericeat deb53--------- 1953|3 Dj 84 88 8814 July’30}__-- 90 
8 A & Ar Pass Ist gu g 43....1943)3 Jj 9453 e | 9433 9453 8 Amer{ G Chem: onvi 48.-1949 MN] 106% Sale |106 106%4} 65}| 100 1081, 
Santa Fe Pres & Phen lst 56.1942)}M $/ 102!2 ....}101 July’30)---- 9913 10114) Amer {nternat Corpconv 5 se *49 4 g 98 9814) 9778 9834} 21 93 101% 
aor Fla & West ist g 68....1934)A O} 10414 _._.|103%s July’30)---- 03 037, an Moms rere! Cniiocns 939/A 104 Sale |104 104 11|| 103% 106 
oo 2 eae 1934/A O} 1013g ____| 99%, Jan’30|_---|] 90% 909%) Amer Metals }4s------- «oan 1938 A ° 973g Sale | 96%, 9712] 92|| 9612 90% 
Below” V&NE lat gug 4s_.1989|M Ni 9212 93 9212 9212 88% 94 | Am Nat Gas Airy with war)1942!A O!| 77% Sale | 77% 78 15.1 70 92% 
¢ Cash sale. Due May. : 
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NY STOCK EXt 3 Price Ww — 
CHAN ook’ s ° 
i Week Ended Aug. one a5 bis Range or #3 ‘Since N. BONDS 
— -8. | Lost Sale. | S%)| Jas. 1. we Fey a3] aus Fn is Ranges 
am Om & B ket 90-77 Seow 4 47/8 of. Ae ee No.\\Low Hoh = a Aug. 8 8. | Last Sale S| see's 
yn ke bd ee dE seat, sete liste tna] SAN tote 102% | Etk Horn Coa Ba jf =. 
conv 4s_--1936|M 8] 98 9912 > anes 21|| 101% 106%] (Deb 7 ual Sot & vot O60 20832 t,, 4. Sere 
1933\M 8] 103. Sale |103 yw gee 945, 10012 | Equit Gas Light (with warr) 1931}2 D| 54° 55- 8012 July’30/-...|| 81 98 
ic, cel, ies) ail ee ie, emer eal 70. cue So oe if Seu at 
A Be oe eB Seealaeahae te_.....|F A : 
fa} rosie Sete [10st 108ta| 53] ioe Losi "Sie len at Gs tamped.---1942)™ 8 de “tral Jou Son] all oe oe 
2 coc 8 
Ff -R-4 a 126|| 137% 19312 fee try pe oe os i a + ie 
bliss Sell" 1S) 2] aS lectern ee) ak hod Ba 
10112 Sale |101 t deb 7s (with warr)_.__. 9 98 Sal "80}----|| 921g 100%g 
MN 10112 9}| 90121 th warr)....- J © | 97 98 
Skee ae 2 1a.” 10812 | Fisk Rubber lots se. amid & alae ae 1°}] 94% 107 
MN! 9712 98 or? ori] 28l| S8u 98 Framerioes (oa Dev iGarFigetais, 3] 108 Sale | 91° 9212] 15|] 87% "Oa 
24 ‘a lg 982 yr 7 340'42)3 Jj 108! 65 6 
Bas 2 hob, JayaoL | ay sb ampte se asa wt RS ie hl aS 198 
21, Sal > 2 1033, 
of Del 6s_..1943/3 J 8212 Sale o1% — 87% 9 Gesd Flethaee wcene --- 3iF A he - 103% 104 15}, 102% 104% 
Atian 1935 MS 1637 joselios* 103] 13 RR bo any A 1 ar iene Sunreel.. tt @ 
1 Amer cae ale as 
tic Fruit 7s ctfs dep_..1934|J D *. 10712 10816 June’30|---- 101% 103' | Gen Sakina ae deb Ge .1952\F A oon Sale | 95% 968s] 34 oon 10213 
Bye oe ee ~~~ 7} 125 May'38}---- 01% 109% | osm Cable loa! Giguk tears 9] 90 Bale ce pigole 
Ggeel} 3] 108" Sale fxge” 108] 20l| 100" 108. mafeyea.-ccige7iy 4) das Slo | 96% Sin] 26) Soe ante 
Baldw Loco Worke Ist 5s. ..1940|/M' N| 107 mt Se: io Bt deb 0340 with wart. 15 °45)2 3} 103 Sale 10312 AMG | 8 = 
“ee 10714]10 out , a. ---- 106 4 994 1 
7¥4s.-.1937/3 3) 74 10741107 = 1071s] fi] 108 107s sy mous wart te attach’d.1940), B) 89 100% 107, July’30)--- 1] 107 136 
942/53 J] 9514 Gale | 94% = 9514) 31 3 Gen Mot Accept deb 66 ete 1948/M Ni 96 9612) 9 100, | 18) 96, 103 
1936), 3} 7714 80 | 79 81° - 92 Sibi» | Gent ry eta 1937|\F A] 10314 Sale en 9612] 25]) 92g 
--1948|3 J] 107 Sale |107 1071 0|| 67 81 | Gen Pub Serv deb 5i%s____- 1940/F Al 102% Sale |1021, 10314) 97)] 1 104% 
ait ali, eae hae, sere 3, eel Ser econ 3 ets ee ey Sl oe] 
Sale | 91 en Theatres Eq 2 101%, Sale 0312 103 
1959/F Al 91 Sal 92 | 40]) 88 Good H uip deb 68.1940/A O} 941 1015g 102 | 29)| 10012 106% 
& ret 58 1056/8 ST oat — |S ee Goodrich (BF) Co lst @ bean pela 0] 95% sale] os" 96] 7 O3te 100" 
guar A ’°42/M@ N/ 10412 105 {1044 105 11|] 86 BF) Co lat 6 360--1947/8 3} 106% Sale 1106 96 7|| 92%2c108 © 
1936|3. J] 103 Sale |1024% 1 6|| 101%9¢105 | Gotham Silk map A AR Be od I I 
ess Hg eae Hae |] BACHE Sremcricce cca ita Al Set eh al eS 
3512] 341 t El Power (Japan) 7a 691g 7312| 7 "30|----|| 87 
1934iM BI 10214 103 “l102 35 | 11|| 84s 47 ist & er (Japan) 71944|F Al 10012 Sale. 712 July’30|-...|| 66% 84% 
fy @ ist tlie see ee Cuno Sis. ------- oT a thal see es 
eisai a] 0" ao" an, Sayan | at, SL 
T — 10512 _...,1053 ee Wa 4 9612 1 
Bki i96s\J J 7, 4 = 10544 1| 103lg 105% , Harp ater Ist 4s___ 1952/3 
Brooklyn R Tr ist conv ¢ 48. weells Boca $0 | Se%e Devael---- 77 SS en ark or Am aha e0ie oo] Sa eee | oot 
ett 1s ecured notes - zo0als 4] 85 ---- Ste Deg 30)----9 ---- ---- |e es ee te ay | 
n El ist g 4-5e temic _..-|10614 Nov’ teen Bere eee vana Elec consol g 58____ 61g -...| 961 "99 4 92 
iia~~9s..ne 1031iF Al 'so% dale | so* Bo | iol] “a3” 807 Deb lg be_---1952|F Al --. 2 Aug’29)-..-|| ---- ~~. 
Bhtyn Un Gen lstoons spews —_—Aa. Se oneal 10 Hoes Cains 1926...1951|M $| 46%, ° 66 Aug'30|-..- 35 . 
rie incon | i Ho7 e a aa a e ecmorer mane i B/S. el eS 
Vv & 5s om 4 ----]11512 June’ ae te m Oil sink fun 80%] 81 . 

Gany Gp tan 7 7-2 1936|3 J : 2 June’30|----]] 114 117 | Hudson d 5348..1940 MN} 97 1 July’30|--.-|] 77 9 
ieee oh ees le, cc, eva] eH [aC ac REE Le ol t,t Gl tee 
Bush Terminal! Ist 4s [221932|3 D| 9414 --_-| 96° Jan’30 7) 1 1 Humble Olt & Refining ~---- MN] 1033, 10412 103% J = 24|| 631g 73 

Consol §a........._..... 1952|A O} 90is 92ig| 921g 92%) 3 06 696 Deb gold 5348-1932) 3] 10288 1021¢ 1921) tpsel 37 101'g 106% 
ht. .....: 1958 55\3 J} 100. 102 | 995, 10014 3|| 874 O2ig | Illinois on taiats = ann ac enn 7|A O| 102 Sale |102 ° 10212) 27) 101, 102% 
Byfred Coke tn er OO EN - 10219]1015g 102° Dr + —_ Illinois Steel deb 430. t= “1063 B 10512 Sale |105%, 106%¢ 12 103 ie 

one 104 |10112 July’ Tiseder Stee! Cor — lg Sale |100 061g 

CalG & ECor. 2 July’30|----]] 100% 1041s Dmtge6s__.1948|F A} 87! 1004] 12)) 97 
D unif & ref 58_1937|M Nj e Istef mM 4 Sale | 8744 881 103 

m con ™ 102% __..]1023 Ind Net Gas 8160.1941/M N) 76 Sale 7 1 & 
Saar daeete nr ee a ee one seat, 10mg Ul eee ee Inland Steel ist 4340222777 oaliM N| 100. ---\100teJune30|..- || 100 301 
eee Stta...---1SSST a) tae Sake pee 10212 94 10012 | Inspiration Con Copper 6 34s 1o361A O| 05% Sale| 9ots om "O5|| 91 95 
Canada 88 L ist & gen a2}baea 0} 36° 37 {37 371i] Sr 02%] Interboro Metrop 4348... 197¢/m 8] 101% 1oly|toi, roll! Bil 100 95% 
pn LOT sg: prensa nee. ae ingerpere Metron €540- ----1986/9 Oi aii? os 1s 1011s) 5] 100%¢ 10148 
Sipe erceic tate o| 6, | alta 4] eR) eee bans ac -390819 3] ont Baul obs "Gs" | iaal) ot res 
&ESe__ 4 90 | 801 5 | 4]) 1021, 105 | _ Registered _----- 22-22 -- 67 e 74's 
Central imnetn 1057  N 10433 ___- 194i Sueeeol.. 7914 8ilg] 10-year 6s__....__... i932 he Pr a’ ort J 68 | 94/| 61 74ts 
pn lime PS LL SS i ee “22]] 10214 104% | 10-year conv 7% notea._219 i39/A 0] “52ie Saie’| dau; 52 "a5l| Sams one 
Seer erate go a] Baral | Ee soldzen oa 74a —"1aala 8| Se Sale| Sie 80) al) gat 
City & Conn R: ---- 60 | 60 June’ 2 Stamped exte 96!g 9712] 961g July’ oe% 

ChGLé ys baJan 1927|A O} ___-. une’30|--.-]| 60 7814] Int xtended to 1942._..|MN} 78 8 July’30}..--|| 981 
Chicago Hye let bs stamped |, 3] iddi, 1024103 7 “tostel “all 00° ea Internat Hydro El deb ¢ 40.22 1B4S/R 0} 1008 Sale [100% 1014 37 7a iia 

ug 1192 2} Interna bi Sa 

cameesmemlina--triy 4) 2, 26) aus] Gal gee, Loe cme one ise i melee ie | el ot, 
lst mésA ______ Sale | 953 3 t Paper 56! a 1 Sale |1003 100 
Giaaetiets Bis Cont once ee 1968 AO g]1 4 9634 64 94 9 Ref ser A & B_1947 jij J 843g Sa 4 101 6 96% 101 
lst és. 1940/3 J 4 ----| 90% 911 49|| 86 6 f 6s series A le | 8414 841 3 , 
Colon Oi! conv deb 6s_____- 70% 72 | 74° May'30 lg 915s | Int Telep & Teleg deb g 4348 955M 8) 87 Sale | 87 2j 30]| 81 92ls 
Colo F & ICogenst be... _. 3s\F A] 65 Sale ay’30|----|| 63 74 | Con Peleg deb @ 434s 196913 a ot alae fl a ae 
Col Indus let & coll be ga.” oasis 3] 98% 99%) 98 99 | oll 05 100% ——— 195213 3| 110. Sale 1091 11072 94|| 105" 139 
Columbia G & E deb lo qu 19308 Al 97 Bale | 97 p+ ee 195s\F A| 97% Sale| 9712 98° 94)| 105 120% 

Debentures 56___.A 7 1952|M N} 10212 103711024, 102%) 45 921g 98 | Kansas City Pow & L 146|| 906% 90's 

a a i nae Cy Po 1 ta.105a1M 8| 2001 Sle Hoste sos] 2 agp 
--- 11 253] 9]] O8% 103% | Kansas Gas & Electric 6a_- - 2 101 ’ 
Commercial Credits fe. --19 igor, J] B51 Sale | 94% "Soul “i3 EH ft CRUGOIDE) Go. nas 1eeal MN] 74% Sale 106. 106 |" "7all 104 108 
a ssc I an inhh Geena Sal 
aL ae ed ee Eonpocarime tag fe oe, Hl Hl He = 
ony deb 5348 hose 2 Sale| 9912 993 eystone Telep C ie 2 Sale| 7412 751 
Computing-Tab-Rec 6 f 68... 1949/F Aj 9412 Sale | 941 4) 27|| 86 10014 | Kings Count p Co ist 58...1935|3 3} 872 89 RBIe 5le 1}| 74i2 92% 
me oy Sy ek eee ll seat ieswhiees Jutveel.. 83 9%7i2] Purchase y El & Pg 68...1937|4 0} 10314 Sal ¢ July’30}---- 90 
retg 4 r] $|106!g July’30|----|| 1 money 6¢ Sale ees es 00% 104% 
Stamped guar 4 }4s @ 43461951/3 J’ 98l2 --_-| 98l2 July’ _.|| 10312 1061g | Kings County Elev Ist g 4a _- 1997|A | 129 130 {12 ap 1 1 
aoa -- 30'.---|' 9512 1 moo ethene lst g 4e_.1949)F A 8 July’30}-.-- 
Agricul Loan 6348.21 1/3 J 9812 100 | 9812 9 2100 | Stamped --10401, 79% 80 | 79% + a ~ te 
"7 1985/3 Dj 831 2 98l2 8) 931g 99 | guar 4a. -.-_-._- 1949 F Ay - Ms 7512 82 
Hydro-F 1 2 Sale| 8312 844) 1 ings County Ligh ~-- ----| 8014 May’30 “ 

of Upper W ec Works 4] 17|{ 761g 90 First ting 68-..1954)3 J} 10412 -__. y'30'----|| 75lg 84 
Cons Coal of Ma suaberg 78.1960) 3] 94%, Sale| 944 944) 1 Kinney (GH) & Co7 ieee not 1964/5 J} 116!s Sale ier ver oid’ il tee te 
Consol Gas (N'Y) deb 5348. 1950)4 O} A912 51%) 4812 ww TS Kresge Found’n col mover’ 365 DI 10st2 105 “104” 100131 || 100% 107% 

Gas of Chi 2 Sale {1061 1063 reuger & Toll 5s = 2105 (104 1041 
Gusiieene cgu 66 1936\J D| 102% 1 4 6%) 38)| 105 198 led with war..1959/M S| 964 2} | 6]| 102% 1 
Scacne Coe ae Sse See es fom (ida, 10st) al] Wet Home| Lact neo bt rutgent Oo 100414 0 103i (105% Auer'36).-oc|| 100 10 
yr deb 5s with w: ee Ip 9314 9212 93 Col & ret 6% 0133 101% 1015g 10134 . 1 & 
Copenhagen Telc | arr....1943/5 Dj) 7614 77 : 6|| 891g 95% | Coll Sseries C__._1953\F A} 10312 Sal 01%) 121] 98 102% 
Gane Beal thats toni Feb 15 1954\F A 97° Sale J 77 32|| 74 87 mpd or-e- 1960|F A} 10312 Sale 4 10312} 35]! 100%c1052 
Seeua Gar beter leary Bi icon forisllost, | 1ostel sil Ons teste dn yon dhe agama — a 
Crown-Willlamette Pa rer 1047/3 BI] 100i2 Sale |100's 101 | 1 3|| 971g 19312] Lehigh C & N nts - -----.---- J 3} 8312 Sale | 82% 831 
pny Sp ne peels 3) os Sale| 97° 98° 38|| 99% 103 * Lehigh Valley Cont late 5a _1988/3 | 100%2 101 084 Aug30|..--|| 98le 9am 
ne Sugar conv 7s___ Sale | 97 98 | 31 . ist 40-7? gu int red 12 101 |100%4 July‘30)---- 

Conv debea stamped s...1980|3 J| -.-- ----| 41 Mar’ 97 98 | Ist & ref 0 4% - 1933) 3] 087 et Ports Mays0l-2 221] pets 100 
Cuban A 8%_-1930|3 J} ---- 247 ar’30|----|| 35lg 41% of _........- sale Al 98 100 | 982 ay’30|...-]] 951g 100% 
Gabon joy ne ist eoll 88-1931 m5) 93.” Sale’ Ste | ----|| 36% 482 oh do EE pecccceces 194 F Al 80% po MM say Se tae B1lg 100 
Guban Dom Bug int 7i¢6--19ealMM] 2°" 324) Bir guy"ad ail} 92's room] et & rete f baa 2 22222222 ioe a] --=- 62 | 70 mayo... 6 74 

th purech war attae “sa 73) 267, July’30 lst & refefée__....__-- ---- 67 | 70 May’30 
Oumb T & T attaebed_|----| 20 38 y’30!----|| 26% 47 eaccnccectiee Bl ---~ 70 y'30)--.-|| 70 6% 
GayamelFruttat 60 4---1940/A 3 108 104 ae sia -56 429, ion SS Reyens Sebosee 20. i944 : = 1231g 122 a So a 17% we 
— c ee ee ee * 
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Stamped as to tax g NI 10012 102 {1001 oncell ones coon | OEE ch warrante|A O} 99 Sale 99 O1lz 130 

The 1 maN gs 1001 2 81 rd Eleo lst 7s wi ° 10014} 25 
Dery Corp (D at ) tated 70._1962 MS tig rhe 1008s 10012) 1 oa “4 108tg toot werentseees “625 D O5ls Bale oa, = 3 oe "001 
Detroit Edison Ist coll tr 6s_1933|3 4 53 | 10 ma ees ence se eoee--- 1944|A ©} 10912 110 110" suy'30 3\} 93 99 
ery te pads ding yeti ee A 101% Sale 101% 10214) 13 10 47 Des Bias Eeaeeneenweneoe- 1951|F A| 8712 Sale | 8712 ---5}| 104% 110s 

Gen & ret Seseries A_--- 1940/M 8| 1041, -.-|104%4 104% 5 100% 103% | Louisville Gas & Ei (iy) Ba. 1937/3 J| 9512 Sale | 9514 +A 3]| 78% 9014 

ist & ref Ge series B__July 1949|A O} 10514 1051s| 1051 434) 8)| 101 104% | Lower A i (Ky) 5s_1952|M NM] 104 Sale |1031 67|| 84 95% 

Gen & acl canton ated soso 8] 10712 108 10713 — 2. 101% 10573 poe co i Hydro El Pow-— 2 105 | 35 100 105 

} «ge aetna 513 D| 1061, __- 4 10812 | McCrory Stores Corp deb 534 944|F A] 852 Sal 
a aase-- eee Ol ort igialioms lontl all tas pronto Pr ptt hgh pd Ce de bet 7 Bl Se sale] os” osie| 25 91 
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ieee Geek tesa” 312 8 997s | M , o- ~~ oj 41 4 : 
| ee pp Soee Set Ss... ae a 621s a og + 56 91 987 ype Ry (N Y) cone g 48.1990/A O 50 SI 49 =. 1 37 86 
eee = by le “-"i939/M $| 90. _..-|101 Apr30 vi 61 95 | Manila Klee Ry a Lial be. 13|3 D| 40 4912) 47 a4 a 44 60 
Beeemeneriaeac gee o| ss itis Sioa] Merdeee| Ae fia tke tal 8] Ot 7M) 0 suy)..|| OH 

quesne Light lst 434: A__ 2 Sale |105 10510 27 21 AINamm & So Pw 
East . A__1967|A GO| 101% Sa 12] 27}| 103ig 1061 np ist 6s..1943)3 D} 99 10% 2 , 
Bast Cube Sue 15-yret 7344 37 /M $| 93 Bale [101% 101%] 53)| “BON oa | Market Bt Ry Teor A April IBa7lA O| 50% 63 | 887 "60 al] Be" 8B 
ee 71 . 3} 92 9 
Bete (N 7%) ist cons fe 1995/4 3| 109% Liat sane ‘eau 3 oat ove a Hleo lst Te--- -1087 A O| 9612 oy oSte a 15 ~~ ove 
—o eCormic ---- 111 -- J| 10412 106 4 102 
Bice Pow Cor oe notes... 1943/3 J} 102% Sale |102% 1024 Brad bs =o2------- 1968/M 8 10012 Sale 99% ioot. +4 | fr i + 2 
PCM OTS et OBsIA O| 85. 933 2 941! 26/| 89i2 97 ill Mach 7e with war. 1956|3 D 8 4 831s} 7/) 6619 83! 
3341 93 93 Si] Geile Sie) _wuneus warrants... - DI 76ie oe 185 sutys)---- 81. 97° 
O conv sf 6s. _1936 uly’30} - - - - 
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BORUS ssi frte Week's Si same sO0NDS | 23 Prtce Weer» «3 _ Range 
. ¥ sTock EXCHANGE | § | Friday Range or £3) Since N. ¥ 8TOCK EXCHANGE | 36) Friday Ranger | Ez Since 
Week Ended Aug. 8. =a! Aug. 8. Last Sale F Jan 1 Week Ended Aug. 8. —~a,) Aug. 8. Lasi Sale be. ae Jan. 1 
linea Ask Lov Awr ’ || Low Hr Rta AthilLow Hwor| * Low Htgh 
Miuw El Ry & La ret & ont 4347 21}3 J, 101 Sale {100% 101 27 97% 101 Rhine-Rubr Wat Ser 66... -.- 1953/3 J} 81 82 81 8112) ‘6 801g 89 
General & ret e series A..1951)J ©} 102% ___-|10114 July’30)----}} 90% 103 | Richfield Oil of Calif 6a_---- 194474 Ni 89 Sale | 88% 8914! 19} 80 8lg 
lst & ref be series i oan 1961|3 D} 10114 101%;|10114 10145| 27}| 96%, 101% | Rima Steel ist ef 7e------- 1965) F 4] 931, 96 | 96 Aug’30----!| BBlg O7le 
1st & ref 5# ser B tomp....1961|3 Di __.. __-_| 9912 Jan’30|----|| 9719 991g] Rochester Gas & El 7s ser B_ 1966) 8} 107%, Sale |1071, 108 | 19/) 1058 1085 
Montana Power ist fa A. _1943\3 3} 103% Sale |103'4 103%) 161} 100 104%| Gen mtge 5 igs sertes C__.1948|M 8%} 10612 108 [10612 July’30 ----|| 10412 108 
Deb SaceriesA .._-._-- 1962|5 PD! 103 Sale {102% 103 19] Q8ls 10312] Gen mtge 44s series D.-.4977|M $) 9914 ___-}100 100 6|} 97 100 
Montecatin) Min & Agric— Roch & Pitte( & 1pm 6s..1946/" N/ 85 92 | 85 May’30}----|| 85 85 
Deb 79 with warrants... _ 1937 r y 101% 10212}10112 Aug’30}----|} 101 108%, | Royal Dutch 4s with warr_..1945)4 ©} 9034 Sale | 901, 91 | 263)| 872 91 
without warrants. _..._.. 991, 100121 98%, 98% 3 95 102 
Montreai Tram Ist rem 6.194113 J} 99l2 Sale | 9012 9912 1 95 100% | St fos Ry Lt H& Pr ist 58_1937)|M ™) 9712 97% = July’ a 94 GR% 
Gen & ref af Se series A_. 1955/4 O} 941; 9514] 94 July’30}----]} 91g 96 | St L Rock Mt & P 5aetmpd 1955\3 3} 57 Sale 57 4), 56 64 
Gen & refs f 58 ser B__... 1955)4 O} 941, 9613! 91% Jan’30!_-._]} 1% 91% | St Paul City Cable cons 5a_.1937|/3 J} 87 88 Sate July’30'----|} 80 92 
Gen & refs f4Ksser C_..1955|4 0} 861, 86%} 8614 8614 1!) 8419 991, | San Antonio Pub Serv lat 6¢_1952|3 J} 107 108 |107 108 211) 1902 «4108 
Gen & refs f Saser D_..-- 1955|A Ol 9414 95's] 9414 July’30)--__]} 9312 9414] Saxon Pub Wka (Germany) 76°45;F Al 9734 Sale | 963, 9734} 241) Q2by 100% 
Morris & Co Ista ft 4ie_....1939)5 J) 8414 Sale | 8312 8414} 241) BO 854 Gen ref guar 6%s...-.--.- 1951/% Ni 9210 Sale | 9012 9210} 15})) 86 c99 
Mortgage-Bond Co 4s ser 2_1966/A 9} 7313 80 | 73 June’30|----}| 73  72%4 | Schulco Co guar 6 }4a--_---- 1946/5 3} 751, 85 | 7514 77 5i| 45 77 
10-25-year 5s scries 3....1932|3 J} 98 99 | 98 July’30|----|] 961g 9812] Guar s f 614s eerles B.-..1946)A O| 7412 Sale| 7412 81 15}) 45 82% 
Murray Body 1st 634a___-- 1934|J D} 9812 Sale| 9812 9912) 81) 8¥ 100 | Sharon Steel Hoopat 5isae_1948|Mi N/ 96%, 97 | 961g 9614) _3)| 96 100 
Mutual Fue! Gas ist gu g 56_1947|M NM} 10453 _-__|10453 July’30|----}| 99% 1045s | Shell Pipe Line sf deb 5s - - - 1952 MN! 97 Sale | 9623 97 51i| 92% oO7% 
Mut Un Tei gtd Ga ext at57 1941IM N| 101!g __--| 9853 Jan’30|----]} 98%, 98%, | Sheil Union Ot) s f deb S8_--1947 jM@N} 98 Sale | 973s 9814' 127!) 931g 9Ble 
Namm (A 1) & Son -- Mfre Tr Deb 50 with warr......-- 1949|A ©} 9953 Sale | 991. 99%, 72), Q6l4 1021, 
WMasen Elec guar cold 48...1961}5 J} 50% Sale | 50% 50%| 6]! 495, 67 | Sbinyctsu El Pow ist 6348..1952)J DB) ___. 89%4) 89 89 1}; Bile 94 
Nat Acme Ietat6s........1942/J | 10212 103!2}1021, July’30}----}} 160'2 102%. | Shubert Theatre 68.June 15 1942\3 D) 50 Sale | 50 5O li} 41 60% 
Nat Dairy Prod deb 5)48.._1945)F Al 98% Sale | 9812 99 | 492]| 95 ciOile| Siemens & Halske sf 7e_...1925)3 J) 101', 10214/101%, 10215) 14) 100 104% 
Wat Radiator deb 6¥8__...1947|F A] 23 Sale| 2212 23 3}} 2l'2 40 Deb s f 6%e_--.-------- 1951)M $} 100 Sale {100 10114/  20]} 100 108 
Sierra & Sao Fran Power 58.1949/F A! 10314 Sale 110114 10314; 25/| 0653 1031 
Newberry (J J) Co 5igs____- 1940 A O} 981, 98%! 9814 98%4| 58}| 9814 99 | Silesia Elec Corp sf 6448...1946,)F Aj 90 Sale| 90 90 41] ROIg BOIg 
Mewark Consvi Gas cons 5s _ 1948/5 > 1035, 104 1108 July’30}----|} 102 104 | Silesian-Am Exp coll tr 7s-.1941|F Aj 88 Sale| 87 89 | 41) 86 07 
New Eng! Tel & Tel be A_..1952/3 D} 10712 108 10714 107!2} 17|| 103%2¢108 | Sinelair “ons Ol! 16-year 78. 1937) B) 10453 Sale |10414 10434! 51}) 100% 104% 
Ist ¢ 4345 series B--_-.-- 1961)M@ N} 101% ----/102 10214} 40}} 98ig 19214] Ist lien coll 6s aeries D..-1930)M $/ 10015 Sale |1001g  1001gi 70); 996s 100% 
Mew Ori Pub Serv ist 5¢ A ..1952|4 O} 88% 90 | 39 90 18}} 82 93 lat lien 6 48 series D_..-.1938|5 D} 104 Sale |10312 104 45]| 995, 1041s 
Firat & ref 66 series B__._1955|2 Dj} 891; Sale | 89 89%| 17|| 83 3% | Sinclair Crude Oll 5 4seer A_1938|3 J} 10214 Sale |102ig 1023, 158]) O47 102% 
M Y Dock 50-year ist g 4s..1951|F Aj 82% 85!2| $2% July’30|_---|} 0% 86%} Sinclair Pipe Line sf Se....1942 A QO! 101ig 10114/1011, 102 | 51}} 941g 102 
Serial 5% notes... ......1938}A O} 72i2 Sale | 7212 7314, 8!| 70 86 | Skelly Ol! deb 5%a_._._...1939|M 8 96 Sale| 95 96 31}) 91 
B ¥ Edison lat & ref 6348 A- +7] A QO} 114l2 Sale ]11414 11453} =17|} 111%9 11345, | Smith (A O) Corp ist 6340. 1933'4 N} 10253 103 |1023, 102%)  6/] 101tg 104 
let lien & ref 5s series B._1944|A QO] 104%, Sale [104% 1105's} 24/) 102% 3 Solvay Am Invest 5¢._..--- 19424 8) 98 98l2! 98 9814! 3)) 93% 98% 
MY Gas EM Lt © & Pre Se__1945}5 8) 1065 107!2}107 July’30}----|| 104% 109 | South Porto Rieo Sugar 7s - 1paild Di 10312 Sale |10312 103!2  3/) 108 107 
hase mon y gold 46__1949/F Al 95l2 96)2) 9512 96 12}) 92% 97 | South Kell Tel & Tel Istef 5e°41|3 J} 105 Sale 11042, 10514! 31!) 101%, 1055s 
NY LE& W Coal & RR 50'42|M Ni 100%, ----]101  Mar’30|----|} 98 101 | S’west Hell Te! Ist d& ref be..1954)F A) 10512 Sale 11051, 106 ; 24/| 102 cl0€% 
AYLE&W Dock & Imp 5643/3 3} 99%, 102 | 99 July’30}---- 98's 99 } Southern Colo Power 6s A_.1947|J 3} 103%, 105%4}1047, 105% 5/] 103%2 106% 
NY&QEIL& P Ista 56_.1930)/F Al __-. ----| 99 July’30'----|' 99 100'4| Spring Val Water ist g 50... 194308 N 997, _.__| 9934, July’30 ---- 100% 
WY Rys lst RE & ref 4e_..1942 3 Jj] 43!3 54 | 431g Mar'30----| 43%s 431g Standard Milling let 56--..-- 1930|§M ™ 10014 100%3!1603, July’30 ----'| 997 100% 
Certificates of deposit._._...- wownt S06 ovnok GEG MEIC ES tench bbce Sade lat & ref 56448... -.----- MS ____ ____|]10014 July’30,----,} 100 10413 
30-year adjinc s....Jar 1942]A ©} _... 4%] 1 Aug’29!----]| _-__ ____ | Stand Off of N J deb 6s Dec 15 '46\F A 104% Sale |104 1045s 121]| 190% 104% 
Certificates of de ah -e--| ---. ----| 1 July’29}----]} ____ ____ | Stand Otl of N Y deb 4%s--.1961/J Di 9914 Sale | 99 9912} 971} 95 991g 
® Y Rys Corp inc 68_._Jan 1965} Apr Sale 4)e 5 9 4 9 | Stevens Hotel ist 6e ser A_--1945/J 3) 8013 Sale | 80 8014 9 74 ww 
i series A... _. 1965|5 J| 59 64 | 59 59 2}! 59 72%] Sugar Estates (Oriente) 76-.1942/§1 S| 34 35 | 34 Aug’30\----|| 48 54 
M Y & Riebm Gas Ist 6s A__1951|M N| 105%2 10912|10512 Juiy’30|----]; 104 105% | Syracuse Lighting ist g 5e-.1951)3 D) 10612 ___-|1065s July’30/----]] 103%: 1065s 
™ Y State Rye Ist cons 4343. 1962)§M M| 1012 Sale | 1012 1012} 19 6 ¢25 
a MN] ____ ___-] 17. Jan’30}----|| 17 17 | TennCoallron& RR gen 56.1951!3 3) 10453 ____|1041, July’30}----|} 1021's 1041, 
Certifieates of deposit ..---- ----| ---. 13%] 14 June’30}---- . 20 | Tenn Cop & Chem deb 66 B_1944/M $} 10134 Sale |10112 101%) 7]| 971g 10212 
50-yr lat cons 6 4s series B1962|M | 10 10!2| 10 July'30}---- 4241, | Tenn Elec Power ist 66----- 1947|3 Dj) 10712 Sale 1067, 10712) 47/] 109412 10% 
NN Y Steam Ist 25-yr Ga ser A 1947|M N| 10714 107%/10714 Aug’30}----|! 105% 10812 | Texas Corp conv deb Sa....1944)A ©] 10334 Sale |103% 104s) 309)) 100% 106 
® Y Telep Ist & gens f 4345. 1939|M N/ 10112 Sale {101 101!2} 33]| 98% 10112] Third Ave isi ref 4s_-_--.- 3 J; 48 Sale| 48 48%,; 34) 45 649 
80-year deben s { 63__Feb 1949|F Aj 1107s Sale |110% 111!2} 7); 110% 112 Adj} ine 58 tax-exs N Y Jan 1960/A ©) 2814 Sale | 2814 30 | 100)} 225, 35 
80-year ref gold 68.......1941|A ©} 10653 Sale |10653 10713} 21)) 105%, 10812} Third Ave Ry let g 56_----- 1937\2 J; 96 97 | 96 96 30); y2 100 
N Y Trap Kock lat 66___...1946|J DB} 100 Sale| 995, 100 39|| 94 1013] Toho Elec Power tst 7a_---- 1955|M 8} 1001, Sale |100 10014, 23!) 98s 100% 
amare Falls Power let 66_.1932}3 J} 1027, 103%s|103 July’30'.---|] 10044 103 6% gold notes. ._.------ 932|5 3) 100 Sale | 99% 10013; 71!) oss, 10012 
Ref & gen 68..__...-Jau 1932|A O} 103!2 _---/103% Aug’30\----]} 100g 10343 | Tokyo Elee Light Co, Lia— 
Niag Lock & & OFr ist Ba A_.1965|A O} 104%, Sale |1045, 104%) 8/} 1015s 105 Ist 6s dollar series. -__--- 1953)3 D] 8912 Sale | 88 8912} 98)| 855g G2%g 
Nerddeutsche Licyd 20-yrs f6s’47|M mu! 913, 9214) 913%, Q921e) 641| 6% 9312] Tranecont Ol) 6 %s with war_1938)J J| 10912 Sale {10912 109%} 91)) 96 109% 
Nor Amer Cem deb 68 A__1940|M S| 60 Sale | 60 60 15}} 50tg 70 Without warrants... --. .- ---- --| 10112 Sale |101 1O1l2} 11}] B71, 10112 
Mo Am Edison deb 5s ger A_1957|M S| 1027, Sale |10214 103 43}} 991, 103% | Trenton G & EI Ist g 6s__-- 1949) 8} 10333 __..110333 103! 1} 102 1 
Deb 5 4sser B_...Ang 15 1963|F A] 103!2 Sale [10312 103%} 43)| 907, 103% | Trusx-Traer Coal conv 6348. 1943|M N| 84 Sale| 34 84 1|} 791g 9412 
Deb Se series C__.Nov 15 1966)}MW} 99%2 Sale | 98%, 100 | 121)| 95%c100 | ‘Trumbull Steel lst s f 66_..1940)M N) 103 Sale 1021, 103 16|| 102 104% 
Nor Ohio Trac & Light 66. 1947) S| 105%, Sale |104%, = 106 31|| 98 1096ls | Twenty-third St Ry ret 5e..1962|3 J| 23 25 | 30 June’30|----|} 23 49% 
Nor States Pow 25-yr 68 A. .1941|A O} 102%, Sale |1023, 103!4) 34|| 90% 10414 | Tyrol Hydro-Elee Pow 7 s- 1968 MN] 9812 100 | 99 Aug’30\----|] 94 99% 
let & ref 5-yr 6s ser B____1941]A O} 106 Sale |105ig 106 9}| 10259 11012] Guar sec ef 79.-.-.----- 952|F Aj 921g Sale} 9112 9214) 10)) 85 95 
North W T lattd g4agtd_1034|2 J) 98t2 __-_|100 June’30--.-|| 9s 100 | Ujigawa Elec Pow 6 i 7anzipasite 8} 1001s Sale |1001, 10053} 21!) 971g 10112 
Norwex Hydro-El Nit 648_1957|M | 937, Sale | 9314 94 52}| 885, 94%, | Union Elee Lt & Pr (Mo) 53-1932|/M S| 1015, ____|10112 10112 li 100 101% 
Obio Public Service 7 48 A_.1946/A ©} 11153 11214/11214 112%! 2} L210 112%2] Ref & oxt ba_--...------ 3) N} 1012 101%4/101!12 101!2] 2/1 100 102 
lat & ref 7s series B__--_-- O47\)F Aj 113 114%4/113 113 71} 110 113 | UnEL & P(lil) letg 5%a A_1954)5 J) 104 Sale |104 104 10}} 191 +105 
Qhio River Edison Ist 66__.1948|5 J) 1084 Sale |108 10814) 48)) 105 ¢309 | Union Elev Ry (Chic) 5e---1 AO} 82 92 | 83 Aug’30j----|| 70 832 
Old Ben Coal Ist 6s_______- 1944/F Al 65 Sale; 65 66 10}} 597, 8053] Union Oi! ist Neng f Sa_. ..1931)/5 Jj ____ _-_-|10053 July’30}----}; 90%: 101% 
Ontario Power N F ist 58_..1943|F A| 103%, ____|103!s Aug’30|----|} 9914 10414] 30-yr 6s series A_...Muy 1942/F Aj 109 _---/109 Aug’30/----|| 106 109 
Ontario Transmission Ist 58.1945|/M N} 10233 1031!2/1024, July’30}----|} 98 103 Ist lien ef 5a ser C__.Feb 1935)A O} 10053 Sale |10053 1005s 1}} 98 101g 
Oriental Devel guar 6s_....1953|M Sj} 977, Sale | 97 98 53]} 95 100 Deb 56 with warr....Apr 1945/J D, 10053 Sale |100ig 10053} 29)! 991, 10053 
Extl deb &5{s_-_..---..- 1958IM Mi 907% Sale | 901g 907% | 36]] 86% 934 | United Biscuit of Am deb 6a. 1942)M N| 1031, Sale |10314 1032} 9/| 99 108% 
Osio Gas & El Wke ome 56. .1963|M 8} 951, Sale | 947%, 9514) 31}| 90 97 | United Drug 25-yr 5e------ 1953)/%8 981g Sale | 98 9812} 68)} @2t, 99 
Otis Steel lst M 6 ser A___1941)M 8} 1025s Sale |101!2 103 23'| 10014 104 | United Rys St L ist g 4e....1934)3 3} 67 6712] 6712 July’30)----j! 67 74 
Pacific Gas & Eigen & ref 5a _1942'3 J} 10312 Sale [10212 10312] 20)] 1005, 104 | United SS Co 15-yr 68... -- 1937\"@ 100 10014|10014 100%) (2)| 9612 101 
Pac Pow & Lt Ist & ref 20-yr 5a°30|/F Al __.. _---|100 July’30}----|] 99% 102% | Un Steel Works Corp 6 48 A-1951 ’ D} 88% Sale| 8812 8912} 45]) 85% 22 
Pacific Tel & Tel lst 5¢..__- 1 \2 J} 104 Sale |104 104 151100 104 Sec sf 64<s series O__--_- 1951\5 D| 8853 Sale | 8353 = 8853 lili ans 92 
Ref mtge 5s series A__ _.. 1952)M N! 1055s Sale |1055s 1055s} 6] 1015, 10678] Sfdeb 6s ser A------ 1947|3 3} 90 Sale| 90 9112} 67)} 8912 DIlg 
Pan-Amer P & T convsf 66.1934|MM/ 104 Sale |103!2 10412} 171) 101's 107%] United Steel Wke of Burbach a 
Ist lien couv 10-yr 7e____10930|F Aj ____ ____]| 9912 June’30}----i} 992 104% Each-Dudelange s f 78. -_1951/A4 10713 Sale '107i, 107}3 8 103 t07ls 
Pan-Am Pet Co(of Cal)cony 68°40}) DB, 92 Sale | 92 92 2\| 88 9812) US Rubber lst &ref Seser A 1947|3 J) 82 Sale | 82 8314} 86)) 80 85% 
Paramount-B'way lst 5}4s..1961|3 J! 100 Sale |100 102 10| 99 1031s 10-yr 7% % secured notes_1930/F Aj} _._. ____/101!2 July’30 ee 99% 1012 
Paremount-Fam's-Laeky 68_1947|J B} 9912 Sale | 9912 10134} 240] 98 10314] Universal Pipe & Rad deb 6s 1936|J D “61 «65 | 61 61 10'} 60 3 
Park-Lex Ist leasehold 6 349.1953/J J] 7912 84 | 80 4 2'| 66 86g] Unterelhbe Pow & Lt 68----- 1953|4 O} 8612 Sale } 8512 8612) = 7i] By owt 
Parmelee Trans deb 65.....1944/A O 67 70 ! 67% 6} 677% 91%] Utah Lt & Trac Ist & ref §3.1944)A ©] 9512 961s! G5lo 9614) 24)! QZ, 
Pat & Passaic G & El cons 56 1949|M S 1031s ___- 101% July'30 _--- | 101 101% | Utah Power & Lt Ist 569..__*944/P A} 1003, 1007s 10012 1101's} 46; 72 101% 
Pathe Exch deb 7s with warr 1937|M N; 66 Sale | 61 67 14] 36 80 ‘Utica Elec L & P let sf g 58.1950 3 J} 1023, _._- 1031s June’30} ---- $9 108s 
Penn-Dixie Cement 6s A_.-1941|M $ 8212 Sale | 8134 822) 10) 551g 85 | Utica Gas & Elecref &ext591957\3 3) 10714 -.1071g 1071 1}} 102% 10718 
Peop Gas & C ist conse 6a. 1943}A O} 11212 ____'11353 July’30}---- | 111% 11353] Util Power & Light 545... -1947|3 Di 89 90 | 90 90%} 23)) 86 98 
Refunding goid 6a... -.-- 1947|M $8: 103%, 105 (103% 103% 101 ¢l05%2 Deb 5s with or without warl950,\F Ai 84 Sale| 84 85 338i} 801g 92 
Regietered.................M$! ____ ____ 100%, Mar’30]_---'| 100% 1007 
Phila Co sec 5a ser A.-.....1967/3 9) 101. Sale /10053 10114] 93] 96 10114} Vertientes Sugar Ist ref 7s -1942,J Di 36 38 ; 35 36 13}} 35 6lls 
Phila Elec Co Ist 4i4s__. ..1967)M N| 10114 Sale 10114 102 23'| 97 10212} Victor Fuel Ist ef 5e_----- 1953|\J 5} 21 45 | 23 June’30/----} 21 30 
Phila & Reading C & I ret 66.1973|3 J} 807 Sale| 8012 81 20'| 80 88 | Valron Coal & Coke istg 5e 1949, 8| 721, 90 | 721s June’30!----|} 7¢@ 73 
Cane Gab G6. «os cc0cce<s 1949 ry S| 97 Sale | 967, 99 | 153} 9! 1:0 | Va Ry & Pow Ist @ ref 53_-.1934/3 J} 10112 Sale 101 10112} 15]; 993% 102%e 
Phillipe Petro) deb 6446. ... 1934/3 Dj} 9575 Sale | 957, 9612] 236)} @0@ 97 | Walworth deb 6s with war 1935|A 9) 981, = 4 9912 Aug’30,----]| O3!s 10Hlg 
Pleree O11 deh 5 f 88_. Dee 15 1931|J DB! 106 107 |10612 July’30|----|] 104 107 Without warrants. -.--.--- " Pee 9512 July’30j----]| 87 6% 
Pillsbury F] Milis 20-yr 6a. .1943/A ©} 104 Sale |104 104 4) 102!2 1051 ist sink fund 68 series A - “1945/4. e 8778 sale 87 8912 83 Bly 
Pirell! Co (Itaty) conv 78...1952/M N| 100 10012 101 101 5'] 100 113%, Warner Bros Pict deb 65...1939|M S| 3912 Sale | 881, 961s! 497), 8812 118 
Pocah Con Coliteries Istsf 5e°571J J] 94 9412) DAle 9412} 24)! 941, 95 | Waruer Co ist 6s with warr.1944;4 O} 97 99 | 99 Aug’30/----|} 95 100le 
Port Arthur Can & Dk 63 A.1953)/F A} 1041s 105 |1041!2 July’30]_---|| 102%: 10612 Without warrante...-..--- \4 O| 96 973' 96 July’30}---- 89 698 
lat M 6esertes B___._-- 1963)F A! 104ig ____|105 June’30]_-_-|] 102 194% | Warner Sugar Refip Ist 7a-.1941'J DB] 105 Sale (10414 105 30}| 102% 107 
Portland Elec Pow Jet 68 B.1947|MN| 991; Sale | 99144 100 3|| 951, 100% | Warner Sugar Corp lst 78_-.1930;3 J] 4214 4312! 47 June’30}---- 451 661, 
Portland Gen Elec let 5e._.1935|J 3) 1042 102 [102 July’30]----|| 98% 103 Stamped... _--- i -| 4214 45 | § oe July’ = 42, Gilg 
Portiand Ry Ist & ref 59__..1930|MN/ 100 Sale |100 10114 3}} 97 10114} Warner-Quinian deb 6e_.---1939|M S| 81 Sale 81l2} 8]| 81 96 
Portland Ry L & P istret 6a_1942/F Al 1003; 102 |100l2 July’30}]_---|| 9A 103%} Wash Water Power sf 56-..1939|J 3) 105 ---- 1105 July’30 sil 10C3_ 106 
ist lien & ref 6s series B_._1947|M1 N| 9912 100 | 99 9914 4\| y6% 101 | Westchest Lig g Se stpd gtd_1950)J DB) 105 _---|105 July’ 20)--- = 103%, 1071s 
let lien & ref 7%seser A_._1946'M N/ 106 Sale !105'2 106 3i} 19472 107 | West Penn Power ser A 5a_.1946)M S} 1061, ___-/105 165 1}! 101% 105% 
Porto Rican Am Tob conv 68 1942|3 J| 85!2 Sale | 8512 8553} 15)| 8512 v8 lst 5a series E _....----- 1963|M8 S| 10512 __--|1057%, 106%} 3/| 102 106% 
Posta! Teleg & Cable coll 68.1953)J J} 9323 Sale| 931g 93%} 71i} 91 962 Ist 5348 series F_..-.---- 1953|A @| 10512 _-_-!10512 July’30}----|]| 104 105% 
Pressed Stee! Car conv g 68.1933|2 Ji 83 8712] 8714 8712} 30)| 772 94 Ist sec 5a series G_...--- 1956}3 D} 1051s 105'2'1051, 10514] 61] 102% 10512 
Pub Serv Corp N Jdeb4\s_1945/F Al __.__ ____1190 Jan’30]_----]] 181 194 | Western Electric deb 5¢._..1944/A O} 10412 Sale {10412 105 25! Oils 105 
Pub Serv E! & Gas let & rot 58°65|3 D} 105 Sale |105 105%g} 12}] 102! 1054s | Western Unioncol) trust 5e..1938}3 J| 103 Sale |1021, 103 19}} 100%: 103% 
let & ret4i4g _........ 967\J @} 101 102 {10034 101%4) 55}! 5's 101% Fund & real est g 41¢8____ 1950) NI} 10012 103 | 100 10012} 19]/} 95 10012 
lst & ref 4448. _..-....-.197/|F A| 100%, Sale {10014 101 | 1591) 95tz 101 15-year 64s__._...-....1936|/F Aj 10912 1097s;1095, 110 6 108 119 
Punte Alegre Sugar deb 76..1937]! 8} 24 42l21 25 July’30}--- 25 58 26-year gold 66__...-..-- 1951)J BD} 10412 Sale |104 10434} 121} 100% 104% 
Certificates of deposit... -- wo--| 241g Sale | 24% 241g li} 23'2 58 ot a, re 1960\M S} 1047, Sale |10412 10473] 69]) 1023, 105 
Pure Oils f 544% notes....1937/7 A} 99%, Sale | 993, 100%3! 16)! 97's 10012] Westphalia Un El Pow 6s_ seas Jj 83 Sale| 81%, 83 221) 76 92 
8 f 534% notes.........- 1940IM 5} 99 Sale! 9853 99 | 104]| 97l4 100 | Wheeltng Stee! Corp ist 544*1948'J 3} 102%, 103 10214 103 | 21!) 100% 1048 
Purity Pakertes sf deb 66._.1948'J J] 95 Sale | 9434 954) 55]] 92 97'2 lat & ref 4448 series B_.__.1953/A O} 9212 Sale| 92 9212} 45, a8 
Remington Arms 6s-.-_._---- 1937iIM N! 96 9612) 96 96 7\i 931, @7le | White Eagle Ot! & Ref deb 5442'37 | 
Rem Rand deb 5s with war '47|IM N| 983, Sale | 98le 99 SO}l ts 101 With stock purch warrante.__.| 8) 103%, 106 |104%, 105 7\} 102%, LOS% 
Repub 1 & § 10-30-yr Ses f..1940]A O] 10212 Sale |10212 10212} 3) 1012i4 10314 | White Sew Mach 68 with warr’36/3 J -. 61 | 81 May’30}.-_-|} 81. 90 
Ret & gen 5348 series A.. 1953}3 J| 10312 104 |103!2 10312 7ii 100%: 104%, Without warranta......--- .---| 59 Sale| 59 60 7h «59 56 
Revere Cop & Br 68___July 1948|M 38! 104 Sale |104 104 61] 102 1054 Partic ef deb 6a...-. ..-- 1940|M NM} O58 60 59 59 1j} 59 80g 
Reinelbe Union 7e with war- 194613 J} 933, 9833] 9614 9614] 22]| 99% 10712] Wickwire Spen St’! lst yo... - 1005S J} 20 Sale} 20 2 3) 20 40 
Without stk purch warr_.1946/3) J| 96 Sale | 95!e 96 8i| 92% 99 Ctt dep Chase Nat Bank . ___- ----| 15 242! 20 20 1|} 20 89% 
Rbine-Main-Danube 7s A_.1950/M &} 10112 102!2|10112 1012] 201] 16 1031s | Wickwire Sp St’l Co 78_ _ 1935|M Ni 15 17!2! 20 20 3}} 18le 41 
Rhine-Westphalia El Pow 72 1950|M NM} 10112 Sale |101!2 103 11]| 971g 104 Ctf dep Chase Nat Bank-_- -_- ~a<-f 161g 21 | 191g 8331 7\| 135 
Direct mtge 6s. .........1952)8@ XN} 90 Sale| 90 90 11 86 9512 { Willys-Overiand s f 6}4s.___1933|M $j} 100 101 1208 10014 6], 98 11s: 
Cone M 68 of "28 with war 195R/F A] 901s Sale | 8934 90le} 22]) 83 94128 Witson & Co let 25-yref6e_1941|A O} 99 Sale | 10012' 36|| 99 clO2% 
Without warrante...._._-- F Al 8912 90 | 89le 8912 1 | 85 04 | Winchester Repeat Arms 756 "41/A O} 10314 10312 10318 1031s | 100 164 
Con m a of 1920 with worrl955'A O17 901, Sale ' 8910 O01le el RR1p O%% | Youngstown Sheet & Tube 5s "78)3 J] 103!e Sale 102%, 10312 1141) VAs thalg 
¢ Cash sale. 
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Outside Stock Exchanges 





Boston Stock Exchange.—Record of transactions at 
the Boston Stock Exchange, Aug. 2 to Aug. 8, both in- 


clusive, compiled from official sales lists: 





Range Since Jan. 1. 





High. 





Stocks— Par. 
Railroad— 

Boston & Albany_.._.- 100 

Boston Elevated. -_._.- 100 

oe 

First preferred_..... 100 


Bost & Maine pr pf stpd100 
Ser A Ist pref stpd___..- 
Series B Ist pref stpd___ 

Chic Jct Ry USY pret..100 

East Mass 8t Ry Co— 


erred 
Maine Central.....__..-- 
N YN H & Hartford..100 
Northern RR of N H.---- 
Pennsylvania RR._...- 50 
Vermont & Mass--_--_-- 100 


Miscellancous— 
American Founders Corp. - 
Amer & Conti Corp...--_- 
Amer Pneumatie Serviee25 


Bigelow Sanford Carpet_* 
Boston Persona! Prop Trust 
So ee 
Columbia Graphophone.__ 
Cont Security Corp_-_-.--- 
Credit Alliance Corp cl A_. 
Crown Cork Internst Corp 
East Gas & Fuel Assn com_ 


445% preferred._.-- 100 


6% preferred..._..- 100 


Edison Elce Ilium _-_- 100 


General Capital Corp__-_- 
—— Inc 


wee ww ee we oee 


fichrist Co 
Gillette Safety Razor -._. 
Hataway Bakery cl B___- 
Internat But’hole Mach Co 
international common --_ 
Int’] Hydro-Elec class A__- 
Kidder Peab accept A pf100 
Libby, MeNeill & Libby 
Loew's Theatres__..._- 
Mass Utilities Assoc ¥ t 6. - 
Mergenthaler Linotype- - - 
National Leather 
Nat Service Co com v t ¢__ 
New Eng Equity Corp_-_-_-_ 
New Eng] Gas & El 5% pf- 


New Eng! Tel & Tel__.100 
100 


Pacific Mills 
Public Util Holding com__ 
Ralliway Lt & Serv Co com 
Shawmut Assn T C__...__ 
Stone & Webst Inc cap stk 


Swift & Co, new___.____- * 
Torrington Co new__.._. * 
Tower Mfg Co..._......- 


Tri-Continental Corp 


Union Twist Drili_....._ 5 


United Founders Corp com 


United Shoe Maeh Corp.25 


| ES AE, 25 
U 8 Elec Power Corp__-__- 
Utility Equities Corp pfd_- 


Venezucla Hold Corp. ___|}-_ 


Venezuelan Mex Oi! Corp10 


Waltham Watch el B pf100 
Prior preferred _--_.-- 100 


Warren bros New Stock.__ 
Convertible preferred __- 
Westfield Mfg Co com..-_- 


Whiitelsey Mfg Co A_.._- 
Mining— 
Arcadian Cons Min Co..25 
Arizona Commercial... - § 
Calumet & Hecla_____.. 25 
Copper Range Co_._-__. 25 
East Butte Copper Mine-. 
Isle Royal Copper. ...._25 
Keweenah Copper... _.. 25 
North Butte_—.__-. edie 15 
P C Pocobontas Co-_-_-_-_-_- . 
ha atanccneceae 25 
St Mary’s Mineral Land_25 
SRE 10 
Utah Apex Mining___.__ 5 


Utah Metal & Tunnel__._1 


Bonds— 
Amoskeag Mfg Co 6s_1948 
Boston & Maine 444s8_1944 
Canadian Int'l] Pap 6s 1949 
Chic Jct Ry & USY 4s 1940 
East Mass St RR ser A 4445 

Gere Bae. ....... 1948 
Kan City M&B Ry 4s 1934 
New Engl Tel & Tel 5s_'32 
Ontario Pow 5s 1950 wi 
P C Pocahantas deb 7s '35 


Western Tel & Tel 58_-.1932] 100%4| 100% 10034 








bs es init wes 100 





10 
25 








— 
os 
NS 


_ 


Rook 


aA 


— 
Oe ee ONIN HOH OS 


aN eX 

















July 
% Mar 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Apr 
Jan 
July 
Mar 
Apr 


Feb 
Feb 
June 
Mar 
Mar 
Mar 
July 
Aug 
Aug 
Feb 
July 





* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange, Aug. 2to Aug. 8, both inclusive, 


compiled from official sales lists: 





/ 
| 
Stocks— Par.| Price. |Low. 





Abbott Laboratories com 
Acme Steel Co....--.-- 2 
Adams (J D) Mfg com___* 
Add’sograph Int Corp com*| 
Alnsworth Mfg Corp com 10} 
Al-Amer Mohawk Corp A5) 
Allied Motor Ind Inc com. *! 
Amer Com Power A com_*| 
Amer Pub Serv Co pf_100' 


Last |Week’s Range! 


Range Since Jan. 1. 





High. 





| 
s) 
- | 
ge! 
o 








95% June! 100 


46% Ma 


Jax 
May 
May 

Apr 

Avr 

Fet 


Apr i 


Apr 





Friday 
Last 
Sale 

Stocks (Continued) Par.| Price. 


Range Since Jan. 1. 





Low. 





Amer Pub Util pr pref__100} 107 lg 
Partic preferred_____ 100} 102% 
Amer Radio & Tel 8t Corp* 1\% 
Amer Service Co com____* 9 
Am Util & Gen Corp B vte*|___ | 
Appalachian Gas com____* 
Art Metal Wks Inc com__* 
Assoc Investment Co____* 
Assoc Tel & Telcl A. ____ e 
Aeane Tel Util Co com... *| 29 
* 
= 


Atlas Stores Corp com 
Auburn Auto Co com_._.*| 111. 
Bancoky Co (The) com_i0|____ | 
Bastian-Bleesing com. *| 36 
Baxter Laundries Inc A__*|__ 4 
Beatrice Creamery com _50 
Bendix Aviation com_.. * 
Binks Mfg Co. A conv pref*|___ 
Borg-Warner Corp com.10| 28% 
7% preferred___.___ ao 
Borin Vivitone Corp pref_* 6% 
Brach & Sons (EJ) com.*|____ | 
Brown Fence & WireclA.*| 20 
Class B *| 10 


Bruce Co (E L) com____- *| 26 


Burnham Trad Corp com * 5 
Convertible preferred_.*| 20 


Rutier Brothers. ...___20 8% 
Camp Wyant & Can Fdy_*/______ 
Castile & Co (A M)-_.... 10) 


©CeCo Mfe Co Ine com_._*| 
Central Gas & El Co $7 pf * 
Cent I[ilinois Sec Co ctfs__ 
Centra! Ill P 8 pref_____. bd 
Cent Pub Serv class A__. 
Common 


POWNIOE.. won ccedocas 
Chain Belt Co com 
Cherry Burrell Corp com . 
Chie City & Cons Ry— 

Part sbare common....* 

Part preferred_......- ° 
Chicago Corp com... 2. *| 10% 

Convertible preferred .._* 

Chie Investors Corp com _* 6% 

Preferred. ...._._- - ° 
Chie Towel Co conv pref_*|______ 
Cities Service Co com...*| 27% 
Ciub Alum Uten Co__.-.*}..__. 
Commenwealth Fdison_ 10) 285 
ConstruMaterial Corpcom*|} 15 

toe a. ore ° 


. 

a 

s 

Prior lien preferred__._* 
¢ 

* 

* 


mee ene 


Consumers Co common. .5}_.___- 
6% prior pref A__.-- re 
Cont Chicago Corp— 
CHUN i cictéchences *| 14% 
oo, adi 
ne 3 eae 7% 
Corp See of Chie allot ctf.*| 63 
oO eee ae 
Crane Co corma........ 25| 42 
ee ee 


Curtis Lighting Inc comn_.*}_.___- 
Davis Industries Inc A_-_* 1% 
De Mets Inc pref w w_...*} 18 

Diversified Invest [nc ce] A* 
Duquesne Gas Corp com.*}_.___- 
E) Household Util Corp_10) 40% 
Flec Research Lab [ne___* 1 

Empire Gas & Fuel Co— 


6% preferred....... Ce 
6%% preferred...-- a ee 
% preferred ._.....100}...... 
% preferred....... | | eae 


Fabrics Finishing com--_* 2% 
FitzSimons & Connell 
D & D common_.---.-. 20) 38 
Foote Bros G & M Co.-.-5 9% 

Gen Theatre Equipyte.*| 31 
Gen Water Wks Corp slA*) 28% 
Heaner Com Har com...*| 27 
Great Lakes Aircraft A..* 5% 
Great Lakes D & D_..--*| 28% 
(rigshy-Grunow Co com_*| 13% 

Hal! Printing Co com...10/ 22 
Harnischfeger Corp com__*| 23 
tfart-Carter Co conv vid.*| 17% 
Hormell & Co (G A) com.*}|_--.-- 
Hondatile-Hershey Corp A*| 1814 
 { Seep *| 10% 
ilinote Briek Co. --.-- iljdnes« 
Ind Ter IlNum Oil n-v A.-*|------ 
Inland Util Inc class A-.-*| 21% 
tnaull Util Inveat Ine...-° &8% 


fron Fireman Mfg Covtec*; 25% 
jefferson Elec Cecom...* 32% 
Kalamazoo Stove com...*; 52 
Kata Drug Co com.-.---- ij 29% 
EKsliogg Switchb’d com..1 4% 
Ky Util pr cum pref....50) 50 
Keystone Stecl& Wirecom *| 15% 
Lane Drug com wtc...-*|------ 
Cumulative preferred __* 3 
Lehman Corp(The)cap stk*| 73% 
Libby McNeill & Libby_i0| 13 


“Lincoln Printing com -...*|------ 
7% preferred ...-..-.- Ee 
Lindsay Light com.---- 10} 210 


Lindsay Nunn Pub Co— 
$2 convertible pref...- 
'1on Ol Ref Co com..-.- 

















Loudon Pack Co com...- 
Lyneh Corp com. ....-.-*|.<.-.- 
“Majestic Housch Uttleom *| 42% 
Marks Bros Thea conv pf_* 9% 
Marsbal! Field & Cocom_*| 3374) 
tManhattan-Dearborn com?) 29)2) 
Meadow Mfy Co com...-* 14) 
Mer & M msec CoAcom * 30)¢| 
Middle West Tel Co com_*}------ 


eee 
os 
oe 
> 


Middle West Utilities new *) 25 | 
86 cum oreterred....-- o/.-----| 
Warrants A_...------ 2 | 
Warrants B.......-- eee | 

Midland Nat Gas part A_*| 15%) 

Widland United Cocom..*| 2614! 
eee *| 454! 
WR. .. ccancactoo™ 2%4| 

Midland Util— } 
7%, ortor Men. .....-100}------ 
Preferred 7% A--.--- a 
6% prior lien..-.--.- SEistiaecnl 





6% preferred A----- 100} 9734) 





_ 





Jan 
Apr 
Aug 
Jan 
June 
Aug 
June 
June 
Jan 
June 
Jan 
June 
Jan 
June 
June 
Jan 
June 
Aug 
June 
June 


June 
July 
Feb 
Jan 
June 
Aug 
June 
June 
June 
Jan! 


% July 


June 
Jar 
Jan 
Jan 

June 
Ja 

June 

Aug 


Jan 
Jan 
Jan 
Jan 
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Stocks (Concluded) Par. 











Miss be ty Lgl DIA - 
6% prior lien pref..... 
Line 


Modine Mig oom... .-.- 
Monroe Chemical Co com * * 
FREE chbnimecnnee 
Morgan Lithograph com .* 
Mosser Leather aed com © ad 
Muncie Gear Co A.....- 


Ci ciiiindnes dm * 
Muskeg Mot Speo— 

| * 
Nachman-Springfield com * 
Nat Elec Power A his we 
Nat Leather Co com...-.10 
Nat Pub Serv $3 conv pf* 


Nat Rep Inv Tr allot ctfs_* 
Nat Secur Invest Co com .* 
Certificates ® 


Nat esene” 
Nat Un Radio Corp -* 

. 
North Amer G & Elcl A..* 
No Am Lt & Pr Co com..* 
N & 8 Am Corp A com..* 


Northwest Eng Co com.-.* 
Northw’t Util— 
7% preterred....... 100 


Prior lien preferred ..100 


Oshkosh Overall Co com_* 
Pacific Pub Serv A conv..* 


Pines Winterfront com -._6 


Polymet Mig Corp com..* 
Potter Co (The) com_...* 


Process Corp com-_.....-. * 
Pub Serv of Nor Ill com_-.* 
7% preferred....... 100 


Railroad Shares Corp com * 
Rath Packing Co com..10 
Ratheon Mfg Co com.-..-* 
Reliance Internat Corp A.* 
Reliance Mfg Co com...10 
Rollins Hos Mills conv pf.* 
Ross Gear & Tool com_..* 
Ryerson & Son Inc com._* 
Sally Frocks Inc com__..* 

Co eom.* 


Cor:.* % 


Util Shares 
Signode St’l Strap pur war. 
Southern Union Gas com_* 
Southw Gas & E17% pf 100 
Standard Lp conv ptf. - 
Btone “ac Co (HB 0) aoe 
Storkline Furn ev pf...25 
Super Maid Corpcom.-_._* 
Bwift Interna 1 


Thomson Co (J R) com._25 
Time-O-Stat Controls A._* 
Transform Corp of Am com* 
Twelfth St Stores pref A__* 
Twin States Nat Gas pt A.® 
United Am Util Inc com. 
Unit Corp of Amer a. 
Un Ptrs & Pubs Inc— 
CS, cian ncdme * 
U 8 Gypsum..........20 
ia; ,, — eis 100 


Convertible preferred _ _ 
Util Pow & Lt Corp A..- 
Common non-voting... 
Viking Pump Co pref___- 

ai ara 
Vorclone Corp part pfd__ 
Vortex Cup Co 
Class 


mmm wee mw www ewes 


** ‘. eee nee 


A ~ 
Ward (Mont) & Coc] A__* 


Wayne Pump Co 
Convertible preferred __ 
CIS oi xininc ctw accu 

Western Cont Util Inc ae 

Western Grocer common.25 

Western Pr Lt & Tel A___* 

Wextark Radio Stores com* 

Wieboldt Stores Inc___-_- * 

Williams Oil-Ol-Mat com * 

Wisconsin Bank Shs com 10 

Woodruff & Edwards ine— 
Participating A_..___. 

Yellow Cab Co Inc(Chic)_* 

Zenith Radio Corp eom__* 


Boade— 
Chie City Ry 5s— 

Certificates of deposit 
Chisago Rya— 

Certificates of deposit___ 
Ind BW Gas & Util 6s . "40 
Ingull Util Inv 6s_. _ 940 
Metrop W S Elev Ist p. "38 
Northern Util Co 6s A_1943 
Northwest Elev 5s___1941 
Southwest Util Ice Co 6s'41 
United Pub Serv 6 148_1933 
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* No par value. « Ex-dividend. y Ex-righta. 


Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange, Aug. 2 to Aug. 8, both in- 
clusive, compiled from official sales lists: 

















Friday Sales ee 
Last |Week’s Range| for Range Since Jan. 1 
Sale of Prices. Week 
Stocks (Concluded) Par.| Price.|\Low. High.\ Shares Low. High. 
Mapire OOFDs 22s cconencslessace 7% 7% 200 7% July} 14 Feb 
Exide Securities.........- 16% 16% 17%} 11,500} 14% June| 19% Feb 
Fire Association. ...---- 10} 33%| 33% 37%| 2,200) 33% June} 43% Mar 
Horn & Hardart(N Y)com*!..___- 37 37% 400| 35% July! 46% Feb 
Insurance CoofN A....10| 68%| 68% 70%! 1,500| 634 June} 85% Mar 
Lake Superior Corp_-_..100 9 9 10%| 1,400 8% June} 15% Feb 
Leh Coal & Nav new wi.-| 3344] 3344 36%| 2,300) 30% June] 49% Mar 
Mineh & Schuylk Hav_.50}...--- 55% 55% 56 Feb| 56% July 
Mitten Bank Sec Corp-..--|------ 14% 14% 300} 14% July} 20 Jan 
a 16% 16% 16% 1,300} 15% June} 20 Jan 
Penn Cent L & P cum pref *}...--- 76% 76% 50| 75% Jan| 79 Apr 
Pennroad Corp. ..-.--..--- 10%} 10% 11%! 16,600} 10% June} 16% Feb 
Pennsylvania RR - ----- | 73% 75%| 7,800| 69% June| 85% Mar 
Phil Co 6% ..cccccccecscclocece= 51% 51% 5| 51% Aug) 52% Mar 
Phila Dairy Prod pref...25}...--- 93 93 30| 86% Jan) 95 June 
Phila Elec Pow pref_-.-..- Dtcnscd 32% 32% 700| 31% Jan| 33% May 
Phila Inquirer pref w i..---|------ 53% 54 1,300}; 49 Jan| 54 Aug 
Phila Rapid Transit... - indians 30 30 200} 30 Aug} 40% Apr 
7% preferred......-- 50|..30%| 30% 31 1,100} 29% July} 44 Jan 
Phila Germ & Norris RR 50)..---- 15% 16 200; 14 June} 25% May 
Philadelphia Traction. ..50|..38%| 38% 39% 700} 38% Aug| 44% Apr 
Railroad Shares Corp. -..-|..---- 6% 6%] 1,250 5% June 9% Apr 
Seaboard Utilities Corp_..}...--- 5% 6%)| 2,600 5% June 9% Apr 
Scott Paper. ..-----------]------ 49% 49% 9} 42 June] 59 Apr 
5 aS ee 104 104 52| 102% Apr| 107 May 
Shreve El Dorado Pipe L 25 7 7 9%| 5,995 5% June| 15% Mar 
Sentry Safety Control_-.-.-- 2% 2% 2% 800 2% July 9% Mar 
Tacony-Palmyra Bridge- _*|-..--- 444% 205; 34 Jan| 53% Mar 
Tono-Belmont Devel ----1)---.--- ¥% \%} 1,100) 1-16 July % Feb 
Tonopah Mining_..----- 1 % % % 800} 1-16 July 2% Jan 
Union Traction... ---- Glcenstn 27 27 800} 25% Jan) 31% Apr 
United Gas Imptcom new *| 33%] 33% 36 21,800} 31% Jan| 49% Apr 
Preferred new_...----- og PO 102% 102% 200} 96% Jan} 102% July 
US Dairy com class B_...*|.---.- 18% 18% 100} 14 Jan| 26% Apr 
Warner Company. .-.--.---|------ 39% 39% 300} 39% July] 39% Aug 
Ri¢hts— 
Ins. Co. North America... 2% 2% 3%) 2,700 2% July 4% May 
Bonds— 
Consol Trac N J 1st 58 1932; 89%} 89% 89%] $2,000} 82 Jan| 90% June 
Duchess County 4%s_1940}....-- 96 95 5,000} 95 Aug} 95 Aug 
Elec & Peoples tr ctfs4s1945| 40%} 40% 40%) 2,000}| 34 Jan}; 44 Mar 
Ctis of depodit.... ... . e2os)oose-- 40 40 1,000} 37 July| 43% Apr 
Lehigh & N Eng 58_-.1954]-----.- 103% 103%} 1,000} 103% Aug! 103% Aug 
Phila El (Pa) lst sf 48 1966) 93 93 93 9,000} 87% Apri 93 Aug 
SOS. onsckunnanin ae 107 107%! 2,700) 103% Jan| 107% July 
1st lien & ref 54%4s__.1947|-.---- 107% 107%} 1,000) 104 Feb| 107% July 
Strawbridge & Cloth 581948} -_.-.--- 97% 97%! 1,000} 95% Jan) 98 Feb 
York Railways Ist 5s..1937! 96%! 96% 96%! 2.0001 91 Jan| 97% Apr 





* No par value. 


Baltimore Stock Exchange.— Record 
Baltimore Stock Exchange, Aug. 2 to 
elusive, compiled from official sales lists: 


of transactions at 
Aug. 8, both in- 


























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Appalachian Corp..-.---- 3% 3% 3% 200 2% June 5 Jan 
Arundel Corp... ...ce.s-s * 43 43 44 273} 40 June} 47% Mar 
Baltimore Trust Co-_--.-- ae 37 37 10; 35 June} 44% Apr 
Baltimore Tube pref- --100 Sian e 50 50 75| 49 July; 55 Apr 
Black & Decker com-..--- 25 25 27 1,289} 25 July| 56 Mar 

a eee 26% 27 104| 25 July} 27% Jan 
Ches & Po Tel of Balt piioe 118%] 118% 118% 113% Jan| 118% Aug 
Commercial Credit. .....*/...-..- 26% 26% 20| 23% Jan) 38% Apr 

a 35 23%| 23% 23% 290| 22% Jan| 25% Apr 

6%% 1st preferred_.100} 87 87 87 38} 79% Jan}| 94 Mar 
Commercial Credit NOpf-_| 23 23 23 50} 21% July; 24 Mar 
Consol Gas E L & Pow.-.-*| 114 114 116% 189} 93 Jan} 126 May 

% preferred ser D_.100}_...-- 110% 110% 21] 109 Mar; 111% May 

5 bi % pref w iser E..100]_....- 109 109 5| 105% Jan| 109% May 

8% 4 preferred ss hence see ae 103 103% 47, 99% Feb} 105% June 
Eastern Rolling Mill_---- PPh awe 15 15 14% June| 25% Jan 
Emerson Bromo Seltz Awi| 31 31 31 165; 30 Jan| 33% Jan 
Fidelit & Guar Fire Corp 10}_-.--_-- 3644 38 53; 36 June) 49 Feb 
Fidelity & Deposit ------ 50) 166 166 170 60] 165 July| 190 Apr 
Finance Co of America A.*} 12%] 12 12% 125} 10 Jan} 13 May 
First Nat Bank w i.....--j....-- 48 48 47| 46% June| 51% May 
Hurst (John E) 1st pref_--|....-- 90 90 10| 87 June; 90 Aug 
Mfrs Finance com v t_--25}_..--- 19 19 60} 15 Feb| 27% Apr 

1st preferred _.....--- er 17 17 18} 17 xJunej| 20 Apr 
Maryland Cas Conwi.--| 38%] 38% 39% 147| 35% June| 46 May 

New when issued --...---|.----- 34 34 20! 34 July| 34 July 
Monon W Penn P'S pf--25| 25%| 25% 26 75| 23% Jan) 26 Feb 
Morris Plan Bank- ----- 10} 11%) 11% 11% 63; 11% Apr} 16 June 
Mort Bond & Title w i__---j|.-.-.-- 13 13% 200; 12% June} 20 Jan 
Mt Vernon-W Mills pf.100)__..-- 73 73 15| 73 Feb] 86 Mar 
Nat Cent Bank of Balt_100/_____- 280 280 3) 280 Aug Feb 
New Amsterdam Cas Ins.-| 37%| 37% 38% 81; 36 June) 43 Apr 
Northern Central. . ....<-je.<--- 87% 87% 85% Feb| 88 June 
Penna Water & Power.--*| 73 73 75 100} 72 Jan| 95% Apr 
Second So Bank Com-.-.--- 28 28 28 100} 28 June} 36 May 
Union Trust Co._------ 50| 62 61 63 167} 61 Feb| 74% Feb 
United Rys & Electric_ -50}_---_-- 9 9 450 8% Jan| 13% Feb 
U S Fidelity & Guar new 10} 38%} 88% 39 403; 37% June} 49 Apr 
West Md Diary Inc prpf 50; 52} 52% 53% 32) 48 Jan| 5444 May 

Bonds— 

Baltimore City Bonds— 

4s Sewer Loan----- | ae 99% 99% $500; 95% Feb, 99% July 

314s New Sewer_-_--1980)__..-- &7 87 1,200} 81 Mar| 87 Aug 
Alabama Co gen 6s--.1933)_-.--- 100 100 4,000} 98 Mar! 100 Aug 
Benesch(1I)& Sons w 1-1939}--.---- 81 813%} 7,000) 75 Jan| 85 Jan 
Finance Co of Amer 6 48'34}__.--- 100 100 6,500} 97 Feb| 100 July 
Md Elec Ry Ist 5s._.-1931)_.--.- 97% 97%) 1,000) 94 Jan| 98 June 
Newp News & Hamp 5% --|------ 94 94 1,000; 94 Aug} 100 June 
United Ry & El Ist 48.1949] 5334) 53% 53%) 9,000) 53 July! 65 Apr 

Income 48_....---- 1949) 40 39% 40%) 57,000) 34 June; 49% Feb 

Funding 58.....--- ee 56 56%} 2,000} 49% Jan 65 Apr 

eee ae gy OEP oe 60 60 22,000| 60 Aug) 84 Jan 
Wash Balt & Annap 581941| 53%) 53% 56 4,000; 53% Aug! 68 Apr 
W Md Dairy Corp 6% 1946)..__-- 104% 104%' 6,000' 102% Feb! 104% June 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions at 
Pittsburgh Stock Exchange, Aug. 2 to Aug. 8, both in- 
clusive, compiled from official sales lists: 





Stocks— Par. 


Range Since Jan. 1. 











Almar Stores * 


American Foreign Secur__- 


American Stores 


Bankers Securities, pref_50 
Bell Tel Co of Pa pref__100 


Budd (E G) Mtg Co 
Budd Wheel Co 
Cambria Iron 


0 
Camden Fire Insurance. 


Central Airport 


Commonwealth Cas Co_10 
Electric Storage Battery100 
































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. |Low.  High.\ Shares. Low High 
Aluminum Goods Mfg--.-*|.----- 19 19 35} 18 June} 24 Jan 
American Austin Car_..-.*}/_.---- 6% 7 80 5 June 7% Jan 
Amer Wind Glass Mach--*|__---- 10 10 50; 10 Aug| 10 Aug 
Arkansas Nat Gas Corp--* 9% 9% 9% 900 9 Jan| 16% Mar 

pT RR RE ere 7% 7% 21 7% June 8 Feb 
Blaw-Knox Co....----.-- *| 33%) 33% 35 298] 21% Jan| 41% Apr 
Carnegie Metals Co__-_.10]_--.-- 5% 7 1,100 Jan 8 Mar 
Clark (D L) Candy------ ,, ae 13% 14 215) 13 Jan} 19% Apr 
Colonial Trust Co_-.--- ae 314 314 305 Mar} 330 July 
Consolidated Ice pref__.50| 25 25 25 52| 24% Jan) 28% May 
Jones & Laughlin St of_100}_..--- 121 121 50} 118% Jan} 123 Apr 
Koppers Gas & Coke pf 100/_-__-_-- 101% 101% 44, 99% Jan' 102% June 
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yf may Week's Range for Ran ge Since Jan 1 Frid 
Ss Sale |_ of Prices. -i. ay Sai = — 
tocks (Concluded) Par.| Price.|\Low. High ores Last |Week's Range| for. 
.| Shares Low. High Sale Sor Range Since Jan. 1 
Liberty Dairy Products--_* s ° Stocks (Concluded) Par.| Price < Prices. | Week. -l. 
ut preferred Bendetih 100 100 ns 100 ws 4.730 20. june] 32% Apr | Churngolac : . . Htgh.| Shares Low. High 
e Star Gas_--------.*| 37 93| 95% July| 100 Orp...------ +. - 
seme aes a] | Ng ene cel Bt san) te tae | Sher pe i 1 | Bal 6, Maa ge 
erage 7 27% % 5| k24 Junel 3314 A pre 100 “te 20 % Jan| 2 
------- 1 ‘ 4% Apr] Cin -----.| 108 May 
peer Sav & Trust..-20] 155 155 158 114| 155 “Jani 1 ; - soliee Street ny. a ae 100 1005 387| 95. Jan} 101% gan 
ery 25e 7 ar aa annnnn=-5 5 234 y nD 
hee Brewing pret _50 exeppen Mee a > Ghaae ~ aa 3? Mar] Se An City Tee & ad 50] 99% 0984 9954 i55| ol July 4514 Apr 
orging.....- 17% $: ; an} 11% June | Cocoa Cola A........... pj 42% ‘ uly} 119 Jan 
Pitts McK & Y RR 7%| 17% 19% 425| 12 4 ocoa Cola A_. + % 43 13} 38 
a “se Z . Jan| 25 Mar | Crosley RadioA ~~ 34 34 July} 49 Fe 
Pittsburgh Plate Glass_.25| 46 rt > 18} 51% Aug] 514% Aug awe Radio A. -...-=- *| 13 13 3M 35) 29, July) 34 juy 
tater ghd Bolt Corp_.* 19 4 - 7 June| 59% Jan | Dow Fenn beet... 108 103%| 103% 1034 = sua = 27 +#Apr 
u “aes” gg pe , . Jan} 23 Jan on.-.--- +) 12 2° ‘ uly| 106 
Beweging | 4 yl al Sie | Shs Heh | eee mca) AN) A ak | a RL ja 
ck Oil & G "163 ec Jul com.....- 6 1 Jul 
Standard Steel cman al a” oe |} nee ae ee) otis kee | ce insulation... ‘| 32°°| 32° 32 ee July} 43 Jan 
on Storage Co______25 $6 jenel 58 A) Gio Anco: *|_ 12 9% Jan| 53 J 
United Engine & Fdy_.-.*| 39 42 42 83} 42 Jan| 4 Gibson Art com__......- oe 12 30} 12 July} 24 —“ 
Vanadium Alloy Pn ata $9 4 40 235| 364 June 49% Ape Hobart Mae com..-...- . SRR 30 7" 496) 35 July 50 com 
is ie ig 25| 64 Aug| 674 Jan | Kahn Ist pret.2727777710 chines 42 «42 151) 33, July! 4216 Jan 
Copper Welding Steet. i Kroger COMMON... 91 Salg| Sa oe} ie se me 
games| +4.) My a | gai ao tum og gee | Meare | ss] sl ke al 
evelopment_|_ : , 4 June] 3 Febj Nn Motor. _...---.-*|.-..- ( July} 44 
Lone Star Gas pref.......|...._. on” sen % 100! 1 June| 4% Apr tae copay Pump....*| 23 — 3 10; 7 = Jan 15 july 
Western Pub Serv v tc “3034 06 6 4 120} 104% Jan} 110 Apr oO Bell Tel pref_...- 100} _- 113% 20} 20 June} 36 Jan 
we sine Z| “20% 33° | 2,060] 205 Aus| 88 Age | Verne tne ee 7-7 *""is""| 14i¢ 15 Sel ene Seek aeae Gae 
thts— ng trust ct ¢ a 37 i 
Western Public Service_ ; Procter & Gam oom cP ge 72 73° a 755 14 Feb is ¢ pA 
al =--|------ 14 1%| 2,433} 1 July} 1% July a eeered o--eee- 100). - 165 163° et 163" Jan] 7834 June 
et preferred. ___... 100] 106 65 July} 180 M 
Pittsburgh Brewing 6s 1949|__ - Pure Oil 6% pret_.---- il ss ba Bee 88| 10434 June| 110 Mar 
Shamrock Oil & Gas 6s 1939'_.____! 102 “as $1 a8 79 Feb) 81% July Rapa ae Bae aene: 100}... 111 111 = x. Aug} 100% Feb 
eras ’ 95% Jan! 108 A lectrotype......*| 44 5 0 Mar! 113 
* No par value. &k Include pr | Richards i ‘ a I tle 
s also record for period when in rdson com_......-.- +) 9 ae 71; 3934 June} 60 Apr 
unlisted department. . “eet ae ie 19% 19% 150} 146 M p 
Cleveland Stock Exchange.—Record United Milk Crate A_..* - 16, 16 30} 1334 Jan ip ee 
Cleveland Stock Exchange, ‘Aug. 2 ro } ee | at | US Playing card. - ---;| 18 | 14% 15 101] 14° july] 19% Jan 
u % Pr & Lith com new 100| 2 ae Oe 311} 70 J 1 
clusive, compiled from official sales lists: 8 both in-| waco aircrat. | 8 | 8 O78 75] 25 July| 33 Jan 
Prides - Wurlitzer 7% pret..... ee 90 90 a os July 10% Mar 
es wy 
Ss Sale 7 ian hen Range Since Jan. 1 * No par value. =. ews — 
tocks— : ces. "eek. oli 
- Par.| Price.|Low. High.| Shares.| Low. High. Fag Angeles Stock Exchange.—Record of tra i 
Aetna Rubber common..*|___-_. . S = at the Los Angeles Stock Exchange, A cae Br 
ndustries com... -- *#\-"9 9 5| 5 June} 8% Feb | both inclusiv 4 ug. 2 to Aug. 8, 
ae gg : 9 an. Fenl ashe ae e, compiled from official sales lists: 
Apex Electrical Mfg_---_*|______ so 100] 26 Jan| 31 Apr ; ee 
- Preferred..___......- —_—. 80 S 50| 12 Feb| 16% July Friday Sales 
Bulkley Bids pret._... — 80 30} 80 July} 80 July Last |Week’s Range| for Range Si 
yers Machine A__--___- age cy he 10} 56 July} 634% Mar{ Stocks— Sale |_ of Prices. | Week — ae ee 8 
ee eee 100 100 100 oS Par.| Price, \Low. Hivh.| Shares.| Low High 
ral United Nat_...20|_____- July} 100 July } Bolsa Chi : : 
City Ice & Fuel oe ge a 110} 70 July) 86 2 tS digpagesomees 1) 11%) 1134 1256 
Re ees ‘ h a B nk r+. 7 12% 6 
Cleve-Cliffs Iron pref-___* | 42h) 42 434] 480| 3835 July| 47 ioe | callfornis Bank. ..--~-73 *| 1214] 12%, 128¢| 200 1056 June| 2354 Feb 
eee eee eee 11234) 11234 ’ el asa” Sandi s1a0k ee Central Investment (a heeee wn . 100| 10334 “Aug 120° Jan 
yeland Qu: ’ 4 ; t Co. 100). -- - - - 5 , 
Seiad eric o| e's] Blk ek)‘ | cease | 13) 80, atl 88, May 
eve Secur p 1 pref.__-__*|_____- » FT 125} 83  July| 93% Feb | Douglass Aircraft Inc.-..*|.----- 32 3714| 9.500 ‘ 4 Jan 
Cleveland Trust ee” caine 2% 2% 150 2% July 3h¢ Ae ug ass Aircraft appt ae 20% : 4 »o 28% June 5 Feb 
. eS aa / b | Emsco Derrick & Eq C * : 4 204 00| 12% J 21 
Clev Worsted Milis com 100 = = 28] 410 July| 501 Jan | G ay Menge ee 16 16 + 2 oe 
* Mills com 100}_____- E lobe Grain & Mill + 4 200} 16 Ju 
Columbus Auto Parts pf-__* 8 8 100 8 June] 16% Feb G ill com - 25}. - - 22 22 — = Jan 
, a a ane 7eD 3 — = 05 21 J ly 1 
Commercial Bookbinding_* is 17 18 150} 15 June} 25 2 An x00dyear T & R pref..100) 95 9! 95 . uly! 26% Jan 
‘ ng, Se 5 5 : b | Goodyear Textile rp 95 11] 93 J 
Dow Chemical comu a * ¢ 15 15 75) 12 Mar; 20 Ma te ile pref. -100}..-... 93% 93% an) 98 Mar 
: 100. - 5f . s Hal Roach 8% ; 34% 9334 10| 93% Jul 
Eaton Axle & Spring com.*|..--.| 23% 23 175| 69 Aug| 100 Apr fy ae ae 8% 8% a ee 
ato & om. %. 23%: ‘ Home Service 8% ° os” 70} 10 M 
Edwards (Wm) pref__.100| 7 237% 23% 100} 23% Ju TF i Go peel. .25)....... 22 2 ay} 10 May 
- . of... 4 4 74 %% June} 3114 June | Internat Rei 2» 2 14, 20% A 3 
Elec Contr & Mfg com 7. so 74 74 56| 74 July| 75 Mis : nsurance__.10} 40 40 40 2 <U% pr} 24% May 
General T & R6% pf A_100 684) 68 68% 50| 57% Junel 83 far | Los Ang Investment Co.10| 16 16 1 OO ‘iss. 
Te x ee ‘ Feb | Los Ang Inv Sec C 25 6 600; 16 J \% 
Geometric Stamping » ” 89 89 10| 83% June] 91 g Inv Sec Corp__.25}_...-- 25 25 une) 20%4 June 
eee Sees Jan | MacMillan Pe , AOR r+ 2 100 ; 
Gt dies towne con. -100 _ 10 10 101 10 July! 25 = + cones Mitre = ae See 16 16 300 12% Pom: + ti Jan 
a common... ; ot 17 17 17% an br = 100 July Pacific Finance Corp eomlo| “233 j  # TF . 8 165 Feb| 180 dane 
--------100/.-..-- 105 105 ¢ 29 ar } Pacific Finance pf ; mae 3 or 23% Au 43 
Second preferred ____100 2} 101 May! 106% July | P : 2 pf ser A-10)------ 10% 10% 10( . Jan 
India Tire & Rubber com_*| 15 __ 105 105 | ies Maw) See tae Facto keetand Lise pf..25|--.__- BBi4 BB Ie }) 10 May| 11% Apr 
5 5 } 5 Mar | Pacific Mutual Life -| 5544 55% 100) 52% J 7 
Interlake Steamship com_* 15 15 15 90} 8% Jan} 25 Mutual Life Ins_10} 8134) 814 83 4% Jan) 73% Mar 
pdaaay ; Apr | Pacifie Pub Se ; » “3 > ie 700| 744 Jun 
Jaeger Machine com 68 = 68 5| 70 June| 87 ub Ser Acom.--*] 25 | 25> 27 4 1 of A 
Le ea ae ‘ far | Pacific West : * “ 800| 23 June 9% F 
Jordan Motor pref io 2 «621 133} 20 Aug] 29% F np lontdiccrge  bby 15% 16 Bo 
Stren b | Pickwick Cc . 078 400} 13 J | 
Kaynee common har ae 105] 8 July| 14° Jun orp common_10|4.40| 4.40 4.50} 2,6 _ i oe 
eee ee re ° . “ ,600 4.40 A 
Keiley Isl Lime & Tr com_* 25 28 150| 25 ‘Aug| 33 une | Republic Petroleum Co_10}------ 2.70 2 ug 8% Jan 
‘ Jan | Richfield Oil Coc > " .70 600} 2.10 Jan 
Lamson Sessions 38 | 38 38% 43| 3434 July| 44% M ocom...-25| 15%| 16% 1734) 4,900 
McKee (A G) & CoclB_.*| 5 ---| 22 23% 240| 20 June| 29% Fen Preferred --_-------- 25} 18%| 1814 19 | ‘700 14% June} 25%4 Apr 
Midland Bank indorsed i60 55 55 554 140| 44 Mar| 59 con Rio Grande Oil com___-25} 154%] 15% 17% 6.700 17% June| 22% Jan 
7 thee tees con. .4.... 350 10| 340 June| 403 Jan Shell Union Oil Co com. .25}---.-- 19% 19%| 50 1544 Aug] 25% Apr 
Myers OF E) & Bros.....*1..... 3144 31% 20| 22 “Marl 32 an | Signal Oil & Gas A----- at... bu 28°" 23° 1844 June} 25% Apr 
eedesee is] & | lel Ge ied oh Ae] tee et | BB ela 
ational Carbon pref__100 1 1 June| 26% Feb| 534% pref...-------25|------ 2934 2934 200| 27% Jan| 301% Mar 
Natio --100)------ 30 130 6] 1: 4 e Oy AS ae | aati ot: % = Jan| 30% Mar 
National edge et +12 131 131 20 130 4 132% od So Calif Gas ser A pref-.25] 25 3 a5 35 10 oats Jan| 25° Mar 
Nestie-LeMur nl Be ae oe eo eed | stand Ou of Cailif-------*| i" 2594 2514] | tel 24% Hebl 36% “Abr 
er Secur class A--__* July} 10 oh | Taylor Milling......._.. 4 65 4, 
Ohio Bell Telep pref---_100 rts 113 113° 491) 90 Jan| 100% Aug = son pane ro Sorp_.--2 1 = 304 33 2'000 341 Ton 534 ed 
_ > {eae Rp ~ iF 18| 110 Feb] 116* Apr | Union Oll Asso Corp_---25] 19 | 18% 23 | 50,800) 18% Jul re a. 
Preferred_-__---_-- ido|222277 SS 2 SS ae oe eee eee pe aaa 3914| 3044 40% 4:800| 35% June 4834 Apr 
Ohio Seamless Tube com_*|______| 28 12} 101 Jan| 107 May | Van D alif---... 25| 39%| 39% 41 2'200| 36% J og Apr 
Packer Corp com........*|...... 28 15] 28 July| 45 an De Camp Bakers---*|------ 3636 "100 4 June; 49% Apr 
Paragon Refin cl B com_.*|_____- — 9 oe See... 35 June} 40% Feb 
cate be oe. ig a 27 1574 1,364) 74% Feb isig Aus * No par value — a SAS 
eerless Motor com __-_- 10 nis 105] 23 Jan| 29  M a 
Reliance Mfg com.____- a 54 54) 100) 5 Ju ar| San Francisco Stock E 
“elon ae 3 nel 8% M oc xchange.—Rece 
Richman Brothers com_—-* 71 8, 3) iy 3s ome 50° jure | tions at San Francisco Stock Exchange rg ¢ yoy 
yers vtc pf 25)____ 9 une}; 99 Feb | b ? : ug 
Sel --| 9 9 81 ; ; oth incl : - oy 
Selberling Rubber come -e| 63s] 8 = ‘81 8 i July 44 Feb usive, compiled from official sales lists: 
erred. ' SRE a 13% - 10% May| 20 — af mens Sales 
erwin-Williams com__25|_..._. 0 Jul ! Last |Week's R 
Preferred A_-_--- Oe - 500 heat we “as 75| 73 July +4 = Sale of Prices. Week Rone See fm, 8. 
mrend Textile Prod A pfd_ . *| 38 38 4 = = Jan| 109 Apr Stocks— Par.| Price. |\Low. High.\ Shares Low High 
uffer A with warr.__._*]__ July| 58 ; ; : , 
Thompson Aero_____---- *| 11 i i 1) 30% Aus 35 po Atlas ioe plese 1 oe 56) 59 5% 895, 5 June} 7 
Thompson Products Inc_-*|--___- 24% 26 a 8) mel | tee ee | te 21. 21%] 510] 19 J nS 
Union Metal Mfg com___*|- 40 4 ss] 214 Janel 57 Apel Berea Oo --- iox| 10% 10%|  f00| 10 Sunel 16% Apr 
Union Trust. ...-.....-25| | 81 | 81 aise 100) 32/4 Mar| 4534 Apr ag Sie viescoosercessow sce: 80 =680 00| 64 = ren ADF 
Van Dorn Iron Works com* a 6} <3 52 75 June 95 Jan tom Jackson Co--.----- 12% 12% 13 1,193 10% > ‘ 0% May 
Vichek Tool_-_-- ws” isn i BAe ell OE ‘S00| 14% June| 10° Jan 
Youngstown 8 & T pref 100! 993 : ‘ 20); 12 ee: Sn Saas 51 - 4 e Jan 
nS & T pref 00 99%| 99% 99% 115} 97% July <4 an = im CoAcommon.--| 21 18% a = is Aus 1 4% Mar 
iin ‘ Ja “— ae 63 62% 63%| 1.73 ug) 37% Jan 
City Ice Deliv ) , Calif Water Serv pref----- 90%| 90% ¥ 733) 6124 July) 77 Mar 
Steel & Tubes tay dies miooas 99% 99%] $2,000] 99 Mar| 99% Aug Caterpillar Tractor... ---- 57% 3734 % 62 ft 14 sos iF way, See 
Sink fund debs 6s. _1943!______ 99% 99% Clorox Chem Co A-...---|------ 2114 21% "321 17% _ 7, Ap 
> 6 99%| 7,400! 95% Jan! 101} Coast Cos G & E6% Ist pf|--- 09% 100 + 4 June] 384 Feb 
* No par value. ¥% June | Cons Chem Indus A------ \"--"""] 97° “o7% A. 98  Feb/ 100% May 
Cinci " Crown Zeller Corp pretB--| 81 | 81 81 ds 320) 23 June; 33% Feb 
incinnati Stock Exchange.—Re ‘ Voting trust ctfs ft he Pil gaat hie eee 845% Apr 
Cincinnati Stoek Exchange om ree ¢ transactions at an Oil Works_.-.-- 19% 19% sane we = ote — ped Feb 
: - . : . ‘iremans Fund Ins--- 95 95 5! 5 ye a 
clusive, ¢ ay to Aug. 8, both in- | Food Mach Corp com__--- 95 | 95 95%) 150) 86 
, compiled from official sales lists: ta lige— Wimpole} Mier <5 Mller 1° 143] 2736 June| 44% Feb 
rea “ Sales Galland Mere Laundry ----|--- = e354 esis yt Pa a tH, Mar 
sas Teek’s Range| for Gen Paint Corp B com-_---}-- ks 5 dig : ‘ May 84 Jan 
Seocke—~ pon _ of Prices. Week. Range Since Jan. 1. Golden State Milk Prod_.--| 21% 18% os = R June| 14 Jan 
.| Price. |Low.  High.| Shares. Low. High oo wee Pow 6% pref.-|------ 1023%% 102% 5| 99 —_— Rtas —_ 
: _ preferred.....----- 105% ; , ng pr 
Aluminum Industries Inc;*|-..---] 1914 1934 a a — oe oe arcoes “| es = = 93) 103% June! 106% Feb 
ee eee ey ee a Fo ead fe ye lly iene a 4445 43 at data 
See Cotes kalccus.-3653°"'| 63 50% a? Saar] 300 cen | tremens Ou Cor OD. -n2rnjon-os~ 3714 37%4| 200] 36. July [. = 
—_ ee Bottle pf_50}------ 48 50% = 4815 yd 100% Feb Hunt ne b oe i APD 3434 qe 530} 33 June} 40% yond 
win common_._-_-__-_- 20\__ 4 ug} 52 May | Jantze oni aryegses ee 9% 19 140] 19% July] 23% A 
Carey (Philip) com__--100|------| 225 435 30} 4 Feb| 6 ntzen Knitting Mills_---|------ 44% 447 195 eat dae 
---100)------ 225 225 ‘ May ! Langendorf United B ? 95) 40 Jan| 50% Mz 
Preferred ___- 5, 326 5] 225 A re dort United Bak A-/.-...-- 2444 247 ade ~ 4 
eennae 00" ------ 1125 1126 a tee, a SE Se | ees Oe Oe.--~-6-f---322} *S $ 2%! Tas] 14% June 33% May 
: @vox V0.-..------- 2% 2% 2%! 2,780 2% Jan 3 pe 
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922 FINANCIAL CHRONICLE (Vox. 1381. 
Friday) Sates | 
Friday ] Sales » . 
Last ea: Range w A Range Since Jan.1. | — ah fd anoe| ma |_ _Sange Since Jan. 2. 
Sale of Prices. "ceh. . <0 “ “f 
Stocks (Concluded) Par.) Price. |\Low. High.| Shares. | Low. Htgh. Stocks (Concluded) Par. Price. we toh. , Shares.) _ Low, Htgh. 
ad aioe . | @ a iT NED Baocoalarpens | 11 July; 18% Jan 
Magnin & Co 6% pret.-.-|_..--- 98 98 —| 25, 96 July| 9914 May | Thomas Allee Corp A } 11 11%) | 700) 1 
Marchant Cal Mach ee ee 15 15 174, 14 June| 25 Jan | Tidewater Assoc Oil com. 13% | 13% 15 4, 105) ta weal - ror 
re alty 6% pid.|___- 954% 95% 30| 94 Jan| 9914 Apr 6% preferred.......-+<|+----- 85 87 8 eb} far 
Merce Amn Realty 6% pfid-|__---- % 4 : - 5 
r . . € 903, é 9 11: J: Transamerica Corp-.------ 22 21 24% /141, 708 20 July} 47% Feb 
No Amer Inv common.-.-.-| 90 90 90% 202; 90 Aug} 113 an; 7 \ 40 39% 403 2" 036| 35 Junel 48% A 
eS ee Re 98% 98% 10} 98 Jan} 100 Mar | Union Oil Associates------ % 4 pr 
5%% preferred 91 91 20; 90 June| 92% Apr ; Union Oil of California. ---| 40% 40% ont 1,240; 36% June| 50 Apr 
North Amer Oil Cons.----|_17%| 17% 17%| 235] 14 Feb] 19% Mar | Wells Fargo Bk & Union Tr|------| 304 oe) Th ., Soe) “eaee See 
Occidental Ins Co........|.....- 22% 22% 100| 21 June| 26% Apr | West Coast Bancorp A----| 15%| 4 “15% pte 1548 = 2474 = 
Oliver United Filters A...-|...--- 25% 25% 260 23 June 31 Jan Western Pipe & Steel Co--}------ | > _* 20 120) 16 Avr 35 Jan 
PacificG & Ecommon...-| 53%) 53% 56% 6,353 51 % a core fa Yellow | Checker Cab A.coclsoocos 
 f YO eee 27%| 27% 27%) 3,509) 2 eb| 28% June a 
Pacific Light Corpcom....| 73%| 73% 77 | 2,097| 73 June| 10634 Apr New York Produce Exchange Securities Market.— 
6% preferred. -.-.----- = 5 es sa a” Mar | Following is the record of transactions at the New York 
Pacific Public Service A---. 5% 5% 4 .963) 22 une ¢ Feb 
Pacific Tel & Tel com..-.- 135 | 134% 139 415| 128% June| 180 Feo | Produce Exchange Securities Market, Aug. 2 to Aug. 8, 
6% preferred. ....----- 126%| 126% 127 35| 120 Jan| 144 +#¥Feb | both inclusive, compiled from official sales lists: 
Paraffine Cos common.-..-} 61 Sait . “ 1 af 7 7 a. — Hy = Friday 
OE Fe ee Di eccccsesloceces y 2% 5 % July Mz: 
Pantie Gé& E51 od 24 %4 24% 573) 24% Aug) 25% July Last Week's Range| ‘fo jor Range Since Jan. 1s 
Richfield Oil common. -- ~~ 15%| 15% 17%| 3.133| 14% June| 27% Mar . Sale of Prices. Week. = 
Le aaa: Ge: 184% 18% 629) 1745 way 22% = Stocks— oe Low. High.\ Shares. Low. High. 
ee ee ee. eloamene 92% 92% 10|_ ‘8 an) 9% ar jj} — NE ae eS press ae ~ 
83 Lt & Pr?” pr pid...) 118 | 11714 118 31| 110% Mar| 118% Mar | Aero Klemm-.....------ 5 4) 4% | 100: Aug) 2 Feb 
Shell Union Oil common-.-}|__---- 19% 19% 986) 18% June) 25% Apr | Alabama Power 5% pret.” woscce 92 4 92% 300 9274 Aug) 92% Aug 
Sherman Clay & Coprpref; 47 47 50 | 125} 58% July) 65 Apr | Alco Tool A...~-seccees 16 15% 16 1,300 12% July| 16 Aug 
Sou Pac Golden Gate A-__-j------| 15% 15% 203! 15 June| 17% Feb | Amalgamated Laundry - -* coce-- 2 a 2 200 2 a Aug 5 Apr 
Spring Valley Water Co--- 10%} 10% 10% 82; 10% July; 90!4 Feb | Amazon w 1------------ htt 1 4 2 300 1 4 Aug 2 Aug 
Pe <2 Ce ccenanace 60%| 60% 65%! 14,582] 55% Feb| 74% Apr] Aimerican Austin Car.--- z. 6% LF 700 5% June 7% July 
fo ees ee 32% 32% 100} 31 June} 40 Apr | American Corp.-------- s| S24) 6% 64) 400; 6 July 94 July 
Thomas Allec Corp A.---.- 114%) 11% 11% 560; 11 July} 18% Jan | American Eagle--------- %4 : 1s %| 3,300 4% Aug 1% Jan 
Tidewater Assoc Oilcom_-_| 14 14 14%| 4,200; 10% Feb) 17% May | Appalachian Gas warr---- 2% 2% 3%) 1,300 2% Aug 7% Apr 
3 a 85- 85 15} 78 Feb) 90 Mar | Assoc Gas & Elec 1930 rts- 4% 4% 6% 700 4% Aug!) 20 Mar 
Transamerica Corp.----- 19 18% 23%|212,319) 18% Aug! 47% Feb Optional stock pureh ris.| 1% 1% 2%) 3,800 1% Aug} 6% Apr 
Union Oil Associates__-___- 39%| 39% 40%| 4,097) 35 June| 48% Apr | Atlas Util $3 pref..------ *| 36% 36 3 1,406) 33 June} 40 May 
. * fo a 39%! 39% A1 1,804) 36% June) 50 Apr i Auto Stand... ........--- ° ooneee 4 54 300 % Aug 4% Mar 
Weill & Co (Raphael) 8% pf|_-----| 105 105 47| 105 Aug] 105 Aug | Bagdad---.-..-.-------- 1); 1.26) 1.25 1.25 1,100 1.00 July} 3.00 Jan 
Western Pipe & Steel Co_. 20%| 20% 20% 365 4 = — ae es news * "585: 13h ig pas i pd Ht Ss 
Yellow Checker Cab Co A! 20 20 20 120 pr 5 an ti Canadian w i...--- 6 4 
: Brunner Winkle_....--.- 2 2% 1\% as 1,500 % — 2% Aug 
San Francisco Stock Exchange.—We also give below | Claremont Inv-.----- “ne 2 § OR 
the record of transactions at the San Francisco Stock Ex- | Columbia Baking-2--2-- *|------ 1% 1%| 100] 134 July} 4% May 
change for the week of July 26 to Aug. 1, both inclusive, dst — o--neee-e- *|------ - = ™ _— — 
which was not received in time for publication im our 10880 | coir Pitere..........%------ . «= 2001 5 Aug| 14% Feb 
of last week Cons Chronium.....---. *| 10%| 10% 10%) 1,000; 10% Aug} 12% June 
LEC EE SL EE EY NSN 25| 30%| 30% 30% 600} 30% Ausg| 3244 May 
Friday Sales parol & Can Tunnel--.* 7 6% 7%| 6,600 + Jan 8% Apr 
Last |Week's Range| for Range Since Jan. 1. OES SS Sea * 7% 6 7% 300 5 July} 13% June 
Sale of Prices. Week. ———————- | Exide See. .....---ccece socews 16% 17% 700} 14% July; 18 July 
Stocks— Par.) Price. |Low. High.) Shares. Low High Hamilton Gas. - = ------* TT A ite py Sue p-.-. on = 
——_ ss : —— | H Rubenstein pref_..---- 4 
Associated Ins Fund Inc-..|__---- 5% % 123 5 June 7% Apr | [nsull Util common rts w i. 1k 1% 2 2,400 1% Aug 2% July 
Atlas Imp Diesel Eng A-..| 21%) 21 21% 660; 19 June; 34 Feb | Int Hydro Elec pref__---- - 53% 54 300) 51 June; 54% May 
Bank of California N A--.-|------ 275 277% 15| 260 July} 300 = Jan | Internat Rustless fron--.1| 1%) 1% 2 8,300} 1% June| 3 Feb 
Bond & Share Co Ltd.-.-..|------ 114% 11% 280} 10 June} 15% Apr | Irving Trust......----- 10; 48%) 48% 49% 400| 43% June) 72% Mar 
Byron Jackson Co....--..|------ 12% 13 300; 10 June; 23% Feb | Kinner Air__._...-.---- ecswae % 16 800 % June 1% Mar 
Calamba Sugar common. .-.|...-..- 16 16 50; 14% June! 19 Jan | Lautaro Nitrate_....---- * 5% 5% 54| 1,600 4% June} 10% Apr 
7% preferred......--.- 15 15 15 200; 15 =Aug| 16% Mar | Majestic House___..-.--- *| 43 37% 53 7,400; 31% July} 724% May 
California Copper_...-..- K % % 820 K% July 3% Mar | Manufacturers Trust...25) 82 91 1,450) 80 Aug} 154 Mar 
Calif-Oregon Power 7% pf-_|-_----- 111 iil 10} 106 Jan} 11234 Mar | Maxweld.__....---_-.-- * 9% 9% 10%) 1,500 8% June| 11% July 
California Packing Corp...| 62%| 62% 63 475, 61% July| 77 Mar | Mexican Oil & Coal__---- 5 1 1 a 2% 200 1 Aug 5 une 
California Water Serv pref.| 904%| 90% 90% 50 July; 96344 Apr | Nat Harris Wire A__---- = 134% 14 200; 12 June; 15 #£July 
Caterpillar Tractor--.----- 61%| 61% 63%) 7,727) 53% Jan} 79 Apr }| National Liberty. _..---- 5} 1034) 1044 10% 100} 104 Aug) 18% Apr 
Coast Cos G & E 6% ——) ae 99% 99% 40; 98 Feb} 1004 May | N Y Rio warrants_--.---- % %4 1316 200 % Aug 3% June 
Cons Chem Indus A.---.-. 27%| 26 27% 862; 23 June} 3334 Feb | North Amer Trust Shares-- 8 1% 8, 700 7% Aug} 10% Apr 
Crown Zellerbach Gas "5 ioe 81% 81% 103} 76% July| 85 Mar } Oil Shares Fdrs._._----- . 5% % 5% 1,400 % Aug 5% Aug 
.) =o: Se 81 81% 330} 77 June} 84% Apr | Petroleum Conversion_-.-5 7% 7 8 | 3,600 6% July; 13% Jan 
Voting trust certificates.| 13%) 13% 14%) 1,888) 12% June} 18% Feb | Phantom Oilwi_____-.--- *| 20%) 20% 20% 1,000; 20 Apr; 22% May 
Firemans Find Insurance- -|- -- - - - 100 100 25} 86 June; 116 Apr | Photo Color new w i_.---. * 8 7% 8%) 2,300 5 Aug 8% Aug 
Food Machinery Corp com}... --- 28% 28% 110} 27% June; 44% Feb | Railways__.......-.-.--- #|------ 16 16% 200; 12 May! 164 Aug 
Foster & Kleiser common. 6% 6% 6% 859 6 June} 10 #£=Mar | Saranac Pulp____--.---- *) 33 32 34 300} 32 Aug) 35 July 
Golden State Milk Prod_..| 19 18% 19 411; 18 June} 31% Jan } Saranac River Power..-.*| 27%] 26 29%| 1,300); 20 Apr} 32 June 
Gt West Power 6% pref-..|.----- 102% 102% 25) 99 Jan} 104 Apr | Seaboard Fire_.._-..--- 5) 15%) 15% 15% 100; 15 June, 20% Apr 
7% preferred.......-.- 06 170) 103% June} 106% Feb | Seaboard Util warrants.--} ---- % % 100 4% Jan) 1% Apr 
Hawaiian C & 8 Ltd-.----- 250; 44% July; 51 Jan | Shamrock Oil....--.---- +| 17 1721 1,700; 12% July; 28 Apr 
Hawaiian Pineappie----.-. 423; 50% Aug) 63 Feb | Shepard Stores___._.---- *|.----- S 1 200 % July 3 June 
Honolulu Cons Oil. ._.---- 1,330} 33 June} 40% Apr | Splitdorf Bethlehem-----* 3% 3% 3% 300 2% July 5% Mar 
Hunt Bros A common 250; 193% July} 23% Apr | Super Corp A____--_-_.----]------ 9% 9% 700 8% Aug}; 10% May 
Kolster Radio common. 1,130 2 Jan 7% Apr | Sylvestre Util__.....---- * 2% 1% 2%] 1,300 1% Aug 3% Apr 
|, Pare 5 203; 10 Mar] 23 Apr | Trent Process_._..__---- * 1 1 1 2,100 4% June 3% Feb 
Langendorf Bakeries A--..|------ 23 244%) 1,345) 24 July; 29 Mar } Union Cigar_._____.--- 10 lig lig 1i¢ 500 lig Aug % Jan 
Ee a 2% 27 605 2% Jan 8 Apr | Util Hydro warrants. -_---- % 84 4 300 % Aug 2 Apr 
ks ET RR 24% 24% 240| 23% Jan}; 28 Jan | Whit Mfg A___.___..--- =e 25.25 100 25 Aug} 1.50 May 
North American Inv 6% pfj------ 99 99 100; 98 Jan} 100 Mar | Venezuelan Holding----- os. 3 3 160 2 July 4% June 
North American Oil Cons.._| 17%| 17% 18 370; 14 Feb| 19% Mar | Zenda Gold__...__.---- US .25 35 200 -25 Aug} 1.75 Feb 
Occidental Insurance Co..| 22%) 22% 22% 210; 21 June; 26% Apr 
Oliver United Filters A--..|--.--- 6 26 155} 23 June; 31 Jan Bonds— 
ee 21% 21% 100} 19% June; 29% Jan | Calgary Power 5s__--- 1960]------ 9414 94%%| $1,000) 94144 Aug} 94144 Aug 
Pacific Gas & Electriccom_| 56 56 59 4,543) 51% Jan} 73% Mar | Cities Service 55 XW-_1963}------ 78% 78% 1,000} 78% Aug} 78% Aug 
6% ist preferred....-.- 27%| 27% 27%) 1,158) 26 Feb| 28% June ee ee 79 79 1,000, 79 Aug} 79 Aug 
Pacific Light Corpcom_-_..| 76 764% 81%) 1,590) 73 June; 106% Apr | Duke Power 4%s_-_--- < === 101 101 1,000} 101 Aug| 101 Aug 
G% pecterred.......--.. 103 102% 103 180} 100 Jan| 105% Mar First Nat Stores 5s_.-1952).----- 100 100 2,000} 99 % June} 100 Aug 
Pacific Public Service A_..| 2644) 26% 27%) 2,664) 23 June, 39 Feb } Illinois Power Lt 5s__.1956}------ 94% 95%! 8,000) 94% Aug) 95% Aug 
Pacific Tel & Tel common} 13844) 138% 140 490; 128% June} 180 Feb | International Salt 5s_.1951}------ 84% 84%) 5,000) 84% Aug) 84% Aug 
Paraffine Cos com____.-_- 624%| 62 63 455; 54 June; 78 Jan ; Nevada Calif Elec 5s_.1956]_----- | 92% 92%! 1,000; 9244 Aug| 9244 Aug 
Pig’n Whistle es ere 12% 12% 30} 11% July} 14% Mar | New Orleans Gt. Nor 5s’55/_----- 69% 69%| 5,000; 6944 Aug aac Apr 
Pacific Gas 544% pref_-.-|------ 25 25% 702| 25 July! 25% July {| Ontario Power 5'4s wi1950}------ 944% 94%] 5,000! 94144 Aug) 94% Aug 
Richfield Oil common. --_--|------ 17 18 1,799] 14% June} 27% Mar: shamrock Oil 5s w w__1959|-_---- 103 103 2,000} 97 Apr 108 Apr 
i, Ga 18%; 18% 19 1,515] 17% July; 22% Jan ! swift 5s wi______---- 1949} ----| 100 4 100 % 2,000} 10014 Aug] 100% Aug 
Roos Brothers preferred. --_|-.-.-- 92% 92% 110| 83 Jan} 94 Mar ; Ward Baking 6s__-_-__- 1937| 102%| 102% 102 4 2 ‘000\ 101% Apr| 103 June 
SJIL&P6Q% prior pref___|_...-- 103 4% 103% 5) 100 Jan| 104% July 
Schlesinger & Sons(BF)com]_.---_- 3% 3% 250 3% July! 10% Jan * No par value. 
me hy wong nena Saw nae 193 19% 19%] 1,390) 18% June| 23% Apr 
erra Pac Elec 6% pref...|---.-- 91 91 5) 89 Jan| 94 Mar : ee: . ’ 
Sou Pac Golden Gate A___|_____- ll 16 155| 15 June 17% Feb St. Louis Stock Exchange. For this week’s record of 
Spring Valley Water Co_.-|_----- 10% 11 125| 10% July} 90% Feb transactions on the St. Touis Exchanve see page 896. 
Standard Oil of California.| 62%| 61% 62%| 5,304 55% Feb| 74% Apr 














week beginning on Saturday last (Aug. 2) and ending the present Friday (Aug. 8). 


New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


It is compiled entirely from the daily 


reports of the Curb Exchange itself, and is intended to include very security, whether stock or bonds, in which any dealings 
occurred during the week covered. 












































Friday Sales Friday Sales | 
Week Ended Avg. 8. Last |Week’s Range| for Range Since Jan. 1. | Last |Week's Range) for | Range Since Jan. 1 
Sale | of Prices. | Week. |\_————— ————— } Sale |_ of Prices. | Week. |——— eer ee 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. ; Stocks (Continued) Par.| Price. |\Low. Htgh.| Shares. Low. High. 
Indus. & Miscellaneous. Allison Drug Stores cl A-.*|_----- 4% % 200 % July 1% Apr 
Aeolian Co 7% pref....100)}..-_-- 3 30 50; 30 Aug} 45 Feb |} Aluminum Co com..... *| 245 245 250 400| 210 June| 356 Apr 
Affiliated Products_--.-__. *| 18%] 18% 19% 500; 16% July; 20 July | 6% preferred _.-.--- 100; 109%; 109% 109% 500! 105% Feb 109% Aug 
Agta Ansco Corp com.-.-..*|___--- 20 23 400; 19 Feb| 34 Apr | Aluminum Ltd 6% pfdl00| 97%) 97% 97%) 1,000) 97 July} 99% July 
iy, eee 81 82 150; 81 Jan}; 85% May ' Amer Brown Boveri Elec | 
Ainsworth Mfg com....10| 22%| 22% 22% 200} 16 June} 33% Apri; Foundersshares------- 8% 8% 8% 400 at June; 13 Apr 
Convertible preference n 12%| 12% 13 300} 11% June; 24 Apr | Am Capital Corp com B_* 7 7 7%, 3,100 July} 13% Apr 
Alexander Industries_____.*|______ 1% 1% 200 1% July 4% Apr : Amer Colortypecom-_-_---*|.----- 28% 29% 300 20% ¥ Jan) 33% Apr 
Allegheny Corp warrants__|_.___- 4% 4% 100 3% July 5% July | Amer Cyanamid com Bis 19%| 19% 22%] 13,700} 17% June} 37 Mar 
Allied Aviation industries— | Amer Dept. Stores Corp..*| 3%| 3% 4%/ 1,100, 3 _ pan) 6 Feb 
With stock purch warr-- 1 1 1%} 1,500 % Jan 3 Apr Anerican Equities com...*| 15% wit 7 | ,300| 12% June} 22 Mar 
Ala Gt Sou ordinary... _50|...--.. 106 =106 100} 10244 June} 1324 Mar Amer loveatorsciBeom.*) 84 84 934) 3,700; 734 Juve} 16% Apr 
Allied Internat Invest pt.* ae 323%4 32% 100} 32% Aug] 39% Apr Ce 35% 3% 3%) 100 2% June 7% Mar 
Allied Mills Inc......~-- 9%| 9% 9% 900! 8% July! 15% feb Amer Laund Machcom.-.*! 59 59 59 | 25| 50 June! 75 Mar 
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ah Range Range Since Jan. 1. 
Stocks (Continued) Par. son “Hah 
. Low. High. Stocks (Continued) Par. 
Amer Maize Prod 9» : 
Amer Phenix Gerp......80 ye 2096 July) 4034 Apr | Franklin (HH) Mfg pt.100 
Sih ih Coon = 25 May) 48 Jan Garlock Packing com _...* 
aaa + 4 27% July; 33 July | General Alloys Co_______ * 
Amer Thread pref___-_-- 5 3 On a 8 ae ing Corp com_..* 
Amer Transformer com_.* 15 , oo So S| ae 
om Oma Beas “<5 : 14 ae July} 20 Apr | General Cable Corp warr_- 
pa Sens oe --0<8 es 7% June| 15% Apt | ‘sem Elec Co of Gt Britain 
4 ae -< a 1% June 7% Jan American deposit rote_ £1 
ax any eee og of? 6 June| 14% Feb | Gen Fireproofing com_ 
y oo enc ny age : 4 15% Jan} €3% May Gleaner Comb Harvester _* 
Assoc Elec Ind — Pe oe Glebe. ue tna t Exch... ° 
Amer dep rets ord shs_ £1 Geld man-Geahe ge 
Associated Rayon pref_100 aon oo > = Trading. .* 
Atlantic Fruit & Sugar_..* 7 38%4 June; 60 Apr | Gold Seal Zlectrical Co___* 
. co cota - - 4 4% Feb} 4. Apr | Gotham Inc $3 pref with we 
Atlas Utilities Corp com. 8 x "355 Suny ae | nanatete. 
WwW 3 .* | 14% jv me & Pac Tea 
PR. wy, sscecccaescoecces ay oD vot com stock_____ ad 
Sanamens Dowdy Basen ae 3i3 $ Pl ish Fes mit Ce x 100 
Automatic Vot Mach com* 5 Be ++: Feb Griffith (> W) thee Aes 
po a 2 s 3% June 8% Feb | Griffith (D W) class A___* 
PR Bh ne —_ a Bu 944 Mar| 17% Feb | Grocery Stores Prod vt c_* 
Sete pnw ty + weed 4534 24% Jan Apr Guardian Investors com __* 
Zalalinn danarttaes os ae 1 b% 12 % Jan} 18% Aug | Guenther (Rud) Russ Law5 
Aviation Securities of N E* 6 te A © i | oo Bn gg 
Babcock & Wileox Co. .100 123 > oe —in—-ria 
Satie Corpeem en 4 122 ‘ Jan} 141 Mar | Handley-Page Ltd— 
= peer - ax 2% Feb 7% July Am dep rets for pref___- 
Bastian Blessing Go-_7__* 384 $a5f Aus] 41° Aug | Haseltine Corp._---s---* 
Bickfords Inc $2.50 pref__* 31 =" oo oe Fe ny A 
Bites (E W) Co gaa” o 28 Jan| 33 Feb | Helena ebenenin gee 
= 4 com a 4 218 June| 80% Feb | Heyden Chemical_______ * 
en Corp B 6% June| 15% Mar | Hires (Charles E) class A_* 
Blyn Shoes, Inc, com_..10 1 sto —— fie AE ty ° 
Bower Roller Bas ie 13% 1 June 1% Janu | Horn & Hardart Cocom__* 
Bridgeport Mach oom. __* 4 11% June] 20 Apr | Hydro-Elee Seo ovum --...° 
Seite Wiis commence. --% 4% 2% Jan 6% July Food Prodcom. * 
—— a %4 7% June} 16% Apr] Imperial Chem Industries 
ne a... “ z23. June} 28 Apr : yh “4 = ord reg__£1 
py oe mp Tob of Gt Brit & Irel— 
is oe nA te oa 35% 25% June| 28% Jan Am dep rets ord shs__£1 
Brown Pence & Win pi ® 7 2544 June| 28% Mar | tndus Finance com ¥ 8c. 10 
Burco Inc common- ----- ad 7 ws Sl a a ue fd ay % 
oo cua eo Bs 7 jJune| 10% Apr | (tnsull Utility Investm ___* 
—........ 1% oS yen| of gan | insmanes Gosurities.-10 
on ian wt } insurance pea 
— — a . 3 224 Aug 3% Jan | Inter Safety Razor cl B_.* 
ee Gennes he of 8% June] 17% Jan | tnterstate Equities com_.* 
wae i 14% Aug 3 Apr Convertible preferred. .* 
Cable “ys a, pega” 19% 2% June 9% Mar | Irving Alr Chutecom ___.* 
ae — pow Ly 18 July} 23 Jan | Johnson Motor Co com-_.* 
ae aoe =8 a % 14% Aug] 14% Aug | Jonas & Naumburgcom-.* 
Seventies Sogy i... 3 26% Jan| 33 May | Klein (D Emil) Co com..* 
Co pref_10 83 70% May 90 ioe Kein dB) Rat ene: 
-100 ne ) bber___.* 
Celluloid Corp ecom---_-_--. = oe 7 = 7” Fd arte Corp com__...--. * 
~-2n8 ‘an ar olster-Brandes Ltd— 
Chain Stores ay gg sts 2% Mar 8% Mar American shares__._--- £1 
Chain top ><a aah 9% June Mar | Lackawanna RR of N J.100 
Anna 9 aiica® 1844 22% Jan} 32% Mar | Lackawanna Securities___* 
pene oe gr en oe ot 17% June| 25% July | Lefcourt Realty Corp com* 
Chem ron — o + 17% June} 25% July PPO sacceewcioces bd 
a oc rf 24% June| 44% Apr | Lerner Stores Corp com-.* 
Pres pcos 4 RH Jen| 93% Apr | Libby MeN & Lib 2d pf.100 
City cosets / Sgt Y 0 82 Jan| 89% June | Loew's Inc stock purchwarr 
anak er" LL, 14 June} 28% Mar } Louisiana Land & Explor.* 
= a eee --6 4 4 13% July} 35% Apr | MacMarr Stores com_...* 
Chu ye an a 3 June 6% Apr | Mangel Stores Corp_---- bd 
Cobn ton ome — pm 9 July! 14% Apr 64% pret with warr_100 
Columbis -nonen %¢ Feb % Jan | Manhattan Dearborn Corp 
oy ge 33% ss Jan| 65% Apr | Marion Steam Shovel com* 
Com ot Be" 7 3% Apr| 545% Apr | Mavis Bottling Co of Am_* 
= — a: 16 Jan} 27% Aor | Meytflower Associates Inc.* 
‘Conso} yl “ Mead Johnson & Co com .* 
by peg dpe 2% Jan 1 Mar | Mercantile Stores Co com * 
eee - 3 1% Jan 5 Mar | Merritt-Chapman 4& Scott 
‘Consol Dairy La od 3% 13 Aug] 19 Jan oe . 
yee fp ae 3 2% 6% Apr | Mesabi Iron Co..-.....-.-. ® 
Conso’ — ters “9 4 10 Jan| 16 War! Mesta Machinecom.----. 5 
Somnattte Shs eonv i 00 79% : June| 13 Wet; | Metal & Min Shares com .* 
a DL be June} 80 July | Metropol Chain Stores. -_.* 
‘Coop-Besse ee 28 Jan| 57 May | Midland Royalty $2 pref.* 
— yo et —* 6% Midiand United Co com_* 
ord Corp......-------- 7% : Pp - dt — Midval Pa 2 ie ° 
Corporation See of Chic__* +4 sc Ry ee ate “ 
Guanaee teases conn © a 19 a June| 27% May | Miller (0D) & Sons com---.* 
Guesuies 9% June| 20% Apr aa Jud & Voehringer..* 
poy a es oe onroe Chemical com---_* 
,% - Lo 10 Aug| 13% Feb | Moody’s Invest partic pf.* 
oes A ong le oe 16 June Am agin iy Corp....® 
$3.50 pref with warr___* 5 ~ on ¢ >peeee 
eumca dick & teed woot. i 3i%6 May| 39% Jan! Nat Aviation Corp... -.-.. ® 
‘Crown Cork Internat cl A* 12% 9 wee | SSE taee | teak eee Baed eee A ies 
pe tei wart +e % June 125% May | Nat Dairy Prod pref A.100 
ooo 0 os” Mar Apr | Nat Family Stores com... * 
bane ye welen ny Recs : . Mar; 61% June $2 pref with warrants_25 
‘Curtiss Flying Service- --- 5% 5M ago 7 isn <n ° 
Senna aitadle Gem core fr, ? Ms Jan| 11% Apr{| Nat Mfrs & Stores Corp-- 
Suesten Kivotane tee come ax 1 4 July 4% =A Nat Rubber Mach'y com.* 
oo} oy saa esi2 2% June} 8% Feb | Nat Sereen Service-_-.---- ° 
os ri a ne” HH 65% Aug! 162% Apr | Nat Short Term Sec A__.* 
De Haviland Aircraft— — a tas Union mad oe 
Am dep rets ord reg_- \% ; ~ : ot ope 
PS Rady dy 5 ' 7 as 74 64% Feb 8% May | Nauheim Pharmacies com * 
os davenaee ane rt 4 16 June} 223% May | Neet Incclass A_.-.-..-.-- s 
Lowe and Seas Corp _ 4 Aug 9 une Nehi ey eee * 
ke 14 . A Nelson (Herman) Corp---_5 
Dixon (Joseph) Crucible100 162 162% eb . ‘nie 
ak corde. . 0 ei Feb! 172 Apr | Newport Co com_.-_- s 
Doe he teeny a ani Rts July Avr | New Mex & Arizona Land 1 
Secon amametiai - an” i Jan| 23% Apr} N Y Rio Buenos Aires AL* 
Drener (8) Mite Gol A ro 5 June| 65 Mar | Niagare Share of Md... 10 
a 3544 + Jan| 56% Apr | Niles-Bem't-Pond com-- 
eee Gs cus” ie 7034 3144 June| 44% May | No Amer Aviation warr A- 
ior Oona ay ase 41 Jan| 108% Apr | No Amer Cement Corp-.* 
Dub o AA neva aed — M 3 : — 138% Jan | No & So Amer Corp A_-_.* 
toon ba Saar. 7M % July 7 Jau | Northwest Engineer com_* 
a MS me eon 5°" an 5% June} 21 Apr | Novadel Agene — eom * * 
dg oa Bs 73 “ Jan 18% Apr | Oilstocks Ltd cl B_.-----. 
Baye rapa 21% 7% Aug 3 Mar | Orange-Crush Co--.--..-- * 
= -g = + Fs 19 June} 89% Apr | Outboard MotCorp com BS 
Elec Shareholdings com__* 219 1% oat ‘aot ie Ge | ec 
eae tied white wermenta” 93% core Jan| 22% Mar | Overseas Securities Co--.- 
sunotee Gorpecnties cots.* 4 - Fe 108 Apr | Paramount Cab Mfg com ~ 
on ag io 12 B : ug 8% July | Pennroad Corp com vt o.* 
ante i a te Tool. © +. a uly 16% Feb Philippe (Louis) com B_.* 
ceaaiosaieuaaes cvtenas’” 2 1% June} 22 Feb | Philip Morris Cons com. * 
Suadanae Coun — eam m ie 2 Jap 914 May | Pierce Governor Co.._-..-. bd 
Sait wen... 20%; salt Mar 2% Avr | Pilot Radio & Tube cl A.-* 
Fiat, Amer dep receipts __- 16 4 of aed ee ae) 
Finance Co (Balt) com A_* 12% +f, Aa SS ao sy, Ane any ana ‘ 
ales pe tog 7 4 July| 12 fAug | Pittsb Forgings Co..---- ° 
| Foe An ad 138% Jan) 64% —_ & 9 Erie RR com 50 
Amer dep rets ord £1 J way Pe nae See 
been a —-o ts = . 10% Jan| 22% Aug | Prince a Whitely ' Trad come 
_< | geen 45 36 oa ed = Pp a com Ba oe "pref__.1¢ 
ar ay Saget , f rudence Co 7%, aie 
Foremost Dairy + ath chan 4s ois i= 13% May Prudential Investors com -© 
a nttsiets weeterenes © aie : 3 ; as 0% Mar | Public Utility Holding Corg 
Foremost Fabrics com-_-_* 5% 4% ious 24% = an ete ain 
e [Ss as2l peal 4 @42 Seal deen sun | See |)! Cte 
pox Theatres class A com 8% 2% Jan! 17% Apr *° Pyrene Mfg com-.------ 10 












Range Since Jan. 1. 





Low. 


High. 




















4 
7% July 


July 

Jan 
Mar 
Mar 
June 
July 


May 
June 
Jan 
June 
July 
Aug 
June 
Jan 
June 


June 
Jan 
Feb 
July 
June 
Jan 
Aug 
Jan 
June 


Feb 
Jan 


June 


July 
Aug 
Jan 

June 

July 
Aug 

July 
Aug 

July 
Jan 
Jan 
Feb 

May 


July 
Jan 
June 
Jan 
July 
Jan 
Jan 
May 
Feb 
Aug 
Aug 
June 
May 
Aug 
Aug 
Jan 
June 
May 
Aug 
July 
June 
Aug 
July 
Jan 
May 
Jan 
May 
Jan 
June 
Jan 
Aug 
June 
July 
June 
June 
Jan 
June 
Mar 
Jan 
June 
Jan 
Jan 
Feb 
Jan 
July 
July 
June 
June 
June 
Jan 
Jan 
June 
June 


Jan 
Jan 
June 
Aug 
Jan 
June 
Jan 
June 


June 
June 





80 
33% 


14% May 
4% 


54% 
1434 
14 
37% 
36 
121% 
16% 
46% 
6 
39% 
44 


Feb 
Apr 
Jan 
Jan 
Jan 


Aor 
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924 FINANCIAL CHRONICLE [Vox 131. 
Friday Sales Friday Sales 
eek’ s 4 ‘or Range Since Jan. 1. Last |Week’s Range| for Range Since Jan. 1. 
‘Bale < whim. Week. _ Public Utilities (Concl.)| Sale | of Prices. Week. aan 
Stocks (Continued) Par.| Price.|\Low. High.| Shares. Low. High. Par | Price.|low. High.) Shares low. =i » 
Quaker Oats Co com... -- si-zze--| 205 6208 20| 205 May| 218 June | Amer Guperpower CORD.) 014:| 2134 2335| 44,700| 9096 June] 3034 Apr 
Pe icckscudese 100} 115 115 «115 40) 110 Feb} 118 2D ’ «oo *| 100 4 100 100%| 1,000} 94 Jan| 101% May 
Radio Products Corp.-.-*| 6%] 6% 7 | S00) 0 sunel 0% Ape m preterred------*| 92%] 92% 93 | '200| 87% Jan] 9734 June 
Ralirosd Shares Corp----£) 6 | .@ 19 100) 2544 June) 934 ADr | , Mealschian Gas eom....°| 95%| 955 1034| 11,400] 834 June| 1455 
RainbowLuminous ProdA*| 10:4} 10 12%) 17,800) 6 June) 14% Feb | Appelscbian Gs a oe 8) cae 102 ei uae? al ae ee 
Saaeasen. *|_° | 18% 18x] 7300 125 June] 208 May taseo Gas & El oom..---*| 3334| 31 33%| 6,200| 31 Aug| 61% Mar 
Reliable Stores com. ----- 4 PL EET 34% 13% Bf une 76 Sy | Oe nee : z r 
Reliance Internat com A.*| 7% 7% 1% 100] 7% June] 16 Apr 4 bear allot ctfs _-- oor 19088 102" et: a7 — 1478 ie 
Cg Ry. ee 1% 1% 100 1% Aug) 3% May Be Tel i(itaete._ ian... 151% 151% 25| 146 Junel 157% Feb 
Reilance Managumena...° 10 10 10%| 500) 9% June} 26% Apr ii Telep of Ca pet = --ge--| “$5° 3734] 10,1001 36 Ausl 6654 ASP 
Reybarn Co........----- 5} 5% 6%| 600] 5% Aug} 6% Aug | Br silianTrisé wt “ Ss ' 24% Jani 9054 
Reynolds Investing com..*| 3 3 4%| 2,600| 3 Aug] 8% May | Buff Niag & East Pr pf.-25) 26 | 25% 26%) 1, Meg 
Rike-Kumler Co com..-.-.*|------ 28% 28% 100} 26% Mar) 30% Feb —- hands Po % % 400 % July 3 — 
Rolls Royce of Amer pf.100}....-- 5 9% 200 7% Aug] 18 Feb Pay y esa Sil 3 3h 700 s” fa 3 — 
Roosevelt Field Inc. ..... a-- 2, 8) 220%). 2. sam Se ter Se ete el Al. -*| 2791 27 2834| 5,100] 27 Aus 430 Apr 
Roesia International. --_..* 6% 6% 6% 600 5\% June| 11% Apr | Cent ons ~ oP ger” ris: rae th; ‘iol ps oon re 
Ryerson (Joseph T) & Son*}------ 32 32 100} 32 Aug| 36 Apr —-. ~ 3 -"i00 120" 120 051 94% Jan| 190 Mar 
St Regis Paper Co com.-.10 22% FT bs 23%| 3,000); 18% June; 34 Apr rs nv p eee | epee - te aul aa = o3% far 
7% cumulative pref. 100 onsen 111 100} 106 Jan; 111 July 6 bre w - ; Ul --s- == 45 as Sol “s7% Marl $1 Saap 
Gaxet Co com...-.---.-- 16% 16 17 3,900] 14% June} 17 Aug | Cities Serv P & L $6 D 7 89%) 89% % - Algol HP GES 
ipa maemennasty tuniek a. 8 100} 20% June| 34 Mar] 7% preferred. - --.-- 00}--.--. 98 = 98 see tou —"S a 
Schulte-United 5c to $1 At *|_----- 2% 2% 200 2% July 4% AD Cleveland Elec nny tee 56 one a5 sno] 234 Jen| 335% A 
Securities Corp gen com.*| 35%| 35% 36% 300] 31% June] 7574 Apr | Com’w’lth Hye bs i 285 85 8 pr 
Seaboard Util Shares....*| 6 6 6%| 1,400] 5% June) 10% Apr = wn 3%| 3% 3%| 64,4001 3% June| 6% Apr 
Segal Lock & Hardware..2) 574) 5 = 514) 4,600) 8 June! itis wee “Water Serv--*| 13%| 13% 13%| ‘800 1134 June] 19% ADF 
Belberling Rubbercom...°) 6%) 6 6'4| | 300) 634 June) 1736 Feb | CoG El & P Balt m_* 1ia*| 114 115 200| 9034 Jan| 136% May 
Selected Industries com..*| 6 6 634] 1,600) 556 June} 1296 Apr | Conel G El Gul A 23 23 200| 213 Jan| 44% ADF 
$5% prior stock.____- oe 58 58 100} 55% June} 71% Apr ‘onsol Gas a5-s85 atta 10614 1063 25| 101% Feb| 108% June 
Allot ctfs ist & 2nd paid|_-.--- 65 66% 1,100 a June eas Mas Cont G & E7% pr pfd_100)_...__ 06% 106% 5 4 
mntry Safety Control. ...*|~----- 2% 2% 5 y r 
Seen tnan Corp com_..*| 10%] 10 11%| 5,500 8% Jap Apr | Dixie Gas & Util anny,” B4 33% Pte ao ons - 23% yrs 
6% conv pref..-...-- 60| 41%| 3914 42%| 4,000] 33 Jan) 48% Apr | Duke Power emcees ° ay is a i . 5 ih r4 July 7 Me 
Sherwin-Wms Co (Can) - .*|------ 77% 77% 75| 75 <July| 85 Apr | Duquense Gas = he ~ % 9 10% = ashe 4 a 
a i... te... ah 4h] 190) 44874 June] 3414 Mar | East States Pow Bcom..-°| 2534] 28% 31”| 1,200| 189 Jan| 44 ADF 
_ ae IGWisescce 5 ‘ y gy : ’ 
Blsto Financial Gorp..-.*| 18 | 18 18 COR 20M dam) 5096 Beae | Reet DS Actes come "5571 ce” asilise aoe I es BL | ‘<a 
Bmith (A O) Corp com___*|------ 195 195% 90| 137% Jan| 250 Apr | Elee Bond & esnoeags 109%] 10036 1075¢1 2.8001 108g Junel Leese Maw 
Snia Viscosa___.-- 200 lira|--..-.- 1% 1% 100 1% Aug 2% Jan —~ oo-e--- ose 4 +45} $200 2% June| 95% July 
eee) 8 oS ON a June| 8% Feb! eo row & Lt 2nd pf A.*|_.---'| 103° 104%| 500] 9954 Jan| 107 Mar 
x 2 poe -<- 
Amer dep rets ord bear£1|------ 1% 1% 100 1% Jan 1% Jan Beir ay oe £*7% pi 00 = 40 Paty po aes Fro on rr 
Amer dep rets ord reg £1|------ 1% «YK 100 % June 2% Apr | Empire Jas Dp ts 4! 89% 89% - \% ro a 
Standard Holding A...-- *| 16%, 16% 16% 100, 16 June} 22% Apr | Empire Pow Corp omit Wy 40% 40% 41 200 9 — : he 
Btand Motor Constr.--100| 1/4] 1134 1%} 2,400| | 96 Jan) 336 Apr | Tue oo rts? Di---*|100°"| 100 101°| 600] 100. Jan| 108 Ape 
Starrett Corp com-.....-. 18%| 18% 18%| 200) 14 June) 87% Mar | Florida ot At oe 2 01. S 4% Set ae 
6% cum iho aa 33%| 382% 33% 500| 30 June] 48% Mar prey eh oe e Am ~ =!--z--- 4 4% pos is 4 ug on ae 
Stein Cosmetics com... -. *| 7%| 7% _7%| 1,100] 4 June] 23% Apr | Gen Gas & Elec $6 Df B-.8 784) 78% 81% os . kel alt cee 
Stein (A) & Cocom...... a 10 815 800; 10 Aug} 21 Mar | Gen Pub Serv $6 pf----.- | 23 93 93 , 100 Fane pats. — 
Stinnes (Hugo) Corp___.* 7 7 7 100 6% July| 10 Jan | Gen Water Wks & Fee 28% ok 29% 800 ae 34 vepl inert May 
Gicomsn-Toth Gteres eomn.*| 17 17 18 3,700 9% Feb| 22% May | Georgia Power $6 pref---*|_.___. 00% 100% 100 om) Saar 
Stromb’g-Carlson Tel Mfg*|--- --- > 2 200| 26% — 30 a= Hartford Elec Light....25|--__-- 88 89% 50) 82 June; 98% 
Struthers Wells Titusville *} 12 12 12 100; 12 une} 20 pr , 
Stuts Motor Car........°| 1%| 1% 2 900} 1% June) 4% Jan internat Superpower -....-© 35% oon > yt Fett) «= P45: = 
Sun Invest $3 conv pref__*|------ 39% 39) 100} 39 Jan} 51 Apr |} Internat Utilities ¢ ---* 40 4 4 - * He ; +4 yo 
Sunset Stores Inc— ‘ Class pawesmeupeneen® 12% 12% 12% a pt pm <u May 
$314 pref with warr_..50|------ 36 36 100, 36 Aus) 50 Feb| Warr for class B mock.-) 5%) 55% 5% | Som A 
aiec............ 25, 29 | 29 29%] 1,700| 28 June| 34% Jau | Itallan Super Power cl A-- 8%| 8% 9% rr on Sane fT, oo 
wee Pate ar 7" ae a (5 — “= rrr csnenetian & Elec pref 100 = 107% 107 100 106 Jan| 108 May 
Je ac ~ 5 q Mig Se UICC PIel 1VUl 2... e 4 2 2 
Syrac Wash Mach com B.*|-~----- ”% 9 6 g Long tend Las com....* aro: 3934 3954 1001 37% July| 56 ADE 
Taylor Milling Corp com_*|------ 30% 30% 100} 21 Jan| 33 May | Marcont Internat Marine 
Technicolor Ine dl _.--*%| 28%] 28% 3014] 1,500) 25% June; 86% Mar Commun Amer dep rts. - o--g2- 9% 9% 200 8 June . yo 
Tennessee Products com_*|------ 124% 12% 200! 124% July} 16% June | Marconi Wirel TofCan--1) 3%) 3% 4%) 25,400 oi f - Bs = 
Thermoid Co pref..... ee 68 69% 75| 65 June| 87 Apr | Mass Util Assoc v t @.----Jo----- z 4 100 % - y nw r 
Timken-Det Axle pref__100}------ 105 106 100 108% Feb| 110 Apr | Memphis Nat Gas_..---- ps 134) 134 13%) 2,300) 10% F an) 22% y+ 
Tobacco Prod Exports_-__*|------ 1% 1% 300 Jan 2% Apr | Middle West Utilcom.-..° 28 8 30%] 6,500) 24% | ers * F~ -4 
Todd Shipyards Corp___.*|------ 50 50 200 444 Jan| 63 June | Midland Nat Gas cla A..* wens 15% 16 200! 13% June xy ~ 
Transcont Air Transp....*| 8 » 8%} 1,400 % June| 10% Apr | Mid-West States dg» tts - 25% Bs, 254 a int — 13884 ow d 
Trans-Lux Pict Screen— Mohawk & Hud Pr Ist pf.*)_._..- 06% 107% 75 3 pr re 
Class A common-....°| 9 | 9 914) 8.200, 414 Jen) 13% Ape | Dt Dit est Pean” (777 ee Sere 
5} 5} 5% an pr onogahelsz 
eUulites Gory coms 45°| 48° asx| soo] 86 June] 68% Avr | Pub Serv 7% pref_...25]...... 25% 25%| 150] 225% Feb] 25% Aug 
$3 preferred..-....... *| 47 47 7 200| 45 Mar| 58% Mar | Municipal Service aessose _: ae 9 100 6% Jan| 16% Apr 
Tubize-Chatillon Corp— 
pose abo — «| 7%l 7%™m 7% 800| 6% June| 22% Apr | Nat Pow & Lt $6 pf----- *| 101%] 10134 101%] 750) 10036 Jan} 10394 june 
Ulen & Co com......... ae 22 22% 200| 17% Jan) 27 May | Nat Pub ServcomclA---*/______ 23 24 500} 21% June| 26% Mar 
Ungerleider Finan Corp..*| 26 24% 27 1,400] 21% June} 3634 Feb | Nevada-Callf Elec com 100)___._- 113118 50 60 Jan| 149% june 
Union Tobacco com______ “ % % %| 2,000 % June 1 Jap | N Y Pow & Lt 7% pf_-100)_..-.. 110% 111% 100} 105% Jan| 112 ay 
United Chemicals pret...* potas * rds " 200 i | one me = eer i ae cone et 115% 115% 125) 113% June! 117% June 
Corp warrants... 5% 5% 17% .200 une pr ) 
United Dry Docks com...* 5% 5% 5% 400 4 July 8% Jan CORMIER. curcndanene 10} 15%] 15% 16%] 21,600) 15% June}; 24% ADF 
United Founders com... *| 16%) 16% 18 29,800| 15% July Mar Class A opt warrants... 4 44% 4% 4 6 May 
United Shoe Mach com. _25)|------ 65% 65% 200} 60 Jan| 6844 May Class B opt warrants-.--- 9 
United Stores Corp com..*|------ 44% 4% 100 3% Jan 6% Jan Class C warrants. .--.-- 6 
U 8 Dairy Prod class A..*| 65% 5 65% 400} 52 Jan| 72% Apr | Nor States P Corp com. 7 
CT eh odcunwdkens *| 16%) 16% 17% 900} 13% Jan| 26% Apr i. ee 
U 8 Finishing com.__._- << ee 1 11% 300} 10% June} 30 Apr 6% cum reps cnorn aa 
U 8 Gypsum common._.20| 41%| 41% 42% 800} 36% June| 58 #£«Apr | Pacific Gas & El Ist pref.26 
U8 & Internat Sec com__*|------ 3% 3% 400 2% Jan 8 Apr Pub Serv cl A com.* 
First pref with warr_..* 60 60%| 1,400) 52 June| 75 Mar | Pa Gas & Elec class A--- 
UO 8 Lines pref_......... 12%) 12 12%| 7,000} 11 June} 20% Mar | Penn Water & Power_---- bd 
U 8 & Overseas with warr*| 16 16 17%| 7,400} 13% July| 23 May | Peoples Lt & Pow com A-* 
U S Shares Financial Corp- Power Securities 2nd pf--* 
With warrants___..... 5% 5% 6 600 5% Aug 13% Apr | PugSound P&L6% pfl00 
U 8S Stores common..._..- ° woccce 7% Th 100 6% July 7% Aug | Rockland Light & Power 10 
Universal Insurance....25|------ 45 45 50| 45 July} 70 Apr | So Calif Edison 6% pf B.25 
Utility Pquisies Corp....%| 12%] 12% 12%] 1,500) 10% Jan| 22 # Apr 544% pref class C....25 
Utility & Ind Corpcom...*} 13%| 13% 14%] 1,500) 12% June] 23% Feb | Sou Colo Powcl A------ 25 
Pret sehccdbamecat| 28 23 «23% 900| 2034 June} 29% Feb | So'west Bell Tel 7% pf 100 
Van Camp Packing COM. .8].0--.- 5% 6 500 5% July} 16 May | Southwest Gas Util com-_-_* 
7% preferred........ 25/------ 10% 10% 200 7% May| 16 May | So'west Pow & Lt 7% pfi00 
Vick Financial Corp....10|------ 7% Th 500; 6% June 9% Jan | Swiss Amer Elec pref..100 
Wi Co common. ...*|------ 32 32 100} 30 June} 61 Jan | Tampa Electric Co..-.- 
Walker(Hiram) Gooderham Toledo Edison 7% pret ido 
& Worts common. ..... *| 8% 8% 9%) 2,100/ 8% Mar| 13% Apr | Twin States Nat Gas cl A* 
Watson (John W) Co....* 2% 2% 2% 700 1% Jan 6 Mar | Union Nat Gas of Can...* 
Lug See #]..--..| 13% 14 1,000| 8% Jan} 19 June | Un Elec Serv Am shs---- 
Western Air Expreas....10| 32 32 03 32 100} 18% Jan| 46% Apr | United Gas new com-.----- 
West Auto Supply com A_*| 21%] 20 21% 500} 20 July} 39% Feb Pref non-voting--.-.--- ° 
West Ind Ry Ist pref__100} 110 110 110 20} 90 Feb] 125 Mar Warrants ___......---- 
Wheel & L E Ry pr lien_100]------ 137 137 30| 137 Aug! 137 Aug | United 4 oe Pow com A..* 
Wheeling Steel__._.__- 00j------ 71% 72 100} 71% Aug] 72 Aug ot lst pref..... aa 
Williams (R C) & Co Inc.® | er 13% 13% 100} 12% June} 20 Jan | U8 Bilee E Pow with warr__* 
Wil-low Cafeterias. _.... 7% 7% 800 6% Mar| 15% May | Util Pow & Ltcom..-..-.-* 
Worth Inc conv class AZ -2---- es 4 5 % July 3% Apr | West Mass Cos..-.------ ad 
Zonite Products Corp cor * 9% 9% 11%] 2,700) 9% Aug] 21 Apr 
Former Standard Oil 
Rights— Subsidiary— 
Associated G & El deb rts_- 4% 4% 5%] 2,100 4% Aug! 11 Mar | Buckeye Pipe Line-.-...- 50} 54%| 54% 553, 300} 54% Aug; 69 Jan 
Insur Co of No America. -- 3 3 3%| 2,700 2% July 4% May {| Cumberland Pipe Line--50|______ 36 36 100} 30% July} 65% Apr 
Internat Nickel of Canada-|------ % 4%} 38,400 % Aug| 7-16 June | Eureka Pipe Line------ See 39 39 100} 39 Aug| 54%, Jan 
BOW BO: Lotion ndeasce 33 33 33% ‘aca 12% Jan) 64% May | Humble Ol] & Rfinfing..25) 85%) 85% 91 2,700}; 78 Jan} 119 Apr 
Mo Kansas Pipe Line_.... lis lis 116} 2,700} 1-32 June 2% May | Imperial Oil (Canada)...-*| 20%) 20% 21 4,000} 18% June} 30 ADF 
Segal Lock & Hardware... \% 4 \%| 9,600 ¥% July yy Aug nena Pipe nate. -—13.-50 ee ew ody = ty: oe anes 4 
ational Transt' ee BMI eee ee 4 4 
Public Utilities— New York Transit. ..-.-- 14%) 14% 16% 500} 10% June] 21% May 
Alabama Power $7 pref..*| 114%} 114% 114% 100} 111 Jan} 115% June | Northern Pipe Line----- 50 37 37 37 50| 35% June} 54 Feb 
Allegheny Gas Corp com _®}.-___- 44% 4% 300 4 Jan u Béep | Chile OG... -cccccccece= 63%| 63% 64% 500| 62% June 76% June 
Amer Cities Pow & LclA*| 39%| 38% 41 1,400} 35% June} 49 Mar Com Gen W l....csaseces 32%| 31% 32%| 7,900) 31% Aug] 34% July 
SE Bp ee ae 15% 15% 16%| 4,400) 12% June} 28% Apr 6% cum pref.....-- 100} 106%| 105 106% 800} 103 Feb; 108 May 
Am Com'w'lth P com A..*| 2134) 21% 22%| 3,220| 21% June| 28% Mar | Penn Mex Fuel.--..---- _ Bese 24 25 400 17 June; 32 Apr 
TONE: Ts nin cndeccon *| 45 44% 47 600; 34% Jan| 50% June | Solar Refining--_-..----- _ eager 13% 13% 200} 13% Aug} 33 Jan 
Amer & Voreign Pow warr_| 44%) 44% 51%} 5,300) 38% June} 76% Feb th Penn Oil_...---- - RSS 36% 36% 600} 35 June) 45% Mar 
Amer Gas & Elec com....*} 132'4| 132% 140 23,900) 104 June} 157 Apr | Southern Pipe Line----- _ 18 18 100; 13 Jan| 20% May 
 , eR *| 106%4| 106% 107% 600| 104 July| 10934 Mar | Standard Oil (Indiana)..25) 49%| 49% 50%| 24,700) 475% Juns} 59% Apr 
Amer L & Tr com new w i25) 59%| 59% 63%] 2,000) 52% June| 89% Apr | Standard Oil (Ky)-_---.-- 10| 31%] 31% 32 2,400} 30% June; 40% ADF 
Amer Nat Gas com vt o.-*| 12 12 14% 1,500 7% Jan) 19% Apr | Standard Oil (Neb).-.-.-- Ts aad 47% 47% 200; 44% Jan| 48% Mar 
Amer Pub Util pr pfd__100}_._._- 105% 107% 150} 90 July| 10734 Aug | Standard Oil (O) comn.- -38 79% 9% 79% 100} 77 #£xJune| 108% Mar 
Participating pref. -.100|]..._-- 102% 1023 50| 10234 Aug} 102% Aug (ere | 117% 119 70} 115% June} 122 Mar 
Amer States Pub Serv cl A*|_____- 19 19 200! 17% July! 26 Feb } Vacuum Oil_......---- ‘s 81%| 804% 85%! 6,600 6% June| 97% Apr 
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Week's Range Range Stuce Jan. 1. Week's Range Range Since Jan. 1. 
Other Oil Stocks of Prices. of 
Par. Low. High Bonds (Continued) — . |\Low. High. 
Amer Contr Oil Fields... .1 % M% % Jan queen St & 18 5e...1956 102% 102% May 
Meracaibo 2% 2% 1% Jan Caterpillar Tractor 64.1935 102 03 May 

Po ot i ae 1% 41% 1 Mar Central German Power— 

Arkans Nat Gas Corp com 2 9 10 8% Jan 6s partic ctfs______ 1934 98 June 
SS eee 9 9% 8% June Cent States Elec 56___1948 75% 76% Mar 
PONGOG. ..5......-. 7% 7% 7% Feb Deb 5348. Sept. 15 1954 77 Mar 

Atlantic Lobos Oil pref- “58 1 1 1 Aug Cent States P & Lt 548 '53 87 Feb 

Carib SynGicate 1% «1% 400 % Jan Chic Paeum Tool 5s 1942 9914 102 Feb 

Colon Oil] Corp, co: 4 4% oe 3% June Chic 5e ctis dep. .1927 81% 84 July 

Colum Ol & Gasol ¥ ¢ 6-—* 8 8% & Aug Childs Co deb 5s__.__ 3 874 

Cosden Oi] common... - 39 45 32 June — 

Preferred_.......... io 60 60 60 Aug 546 series A______ 86 Mar 
Creole SynGicate__.....- ° 6% 6% June Cincinnati St Ry 6s B_1955 96 Apr 
Crown Central Petrol__.- % % Jan 5%s series A_______ 1952 92% 92% Jan 

Petroleum new * 12 12%] 400 June Citi ----1966 82% 82% Mar 

Derby O11 & Ref com_..-._ s pi 7 1,500 Mar Conv deb 5s___.___ 1 98% 100% May 

a es * 42 50 Jan Service Gas 5348 1042 82% 83 1 Mar 

Gulf Oil Corp of Penna-.25 1174 127%| 3,400 June Cities Serv Gas 92 14,000 Apr 

bf Oil(Tex) new com 25 17% 20%) 10,400 June Cities Serv P & L 53481952 88 30,000 Mar 

Indian Ter I] Oll el A.._- 31% 2,100 July Commers und ivate 

ee 31% 600 July Bank 5346__....... 7 89% 30,000 Mar 
% 2,200 Mar Com Edison 434857 98% 9,000 Aug 
18% 4,000 June 4348 series E when iss ’60 98% 14,000 Aug 
200 % July Consol G E L & P (Balt)— 
2 ‘ 900 Feb PP Tathnscase 105 1,000 July 
200 % Jan 434s series H______ 970 100 68,000 Aug 
36% 2,000 June} Consol Publishers 6%s °36 98% 99 8,000 May 
jumers Power 4}<s.'58 100 4%e100%| 58,000 Aug 
% 1,500 ¥% June Cont’1G & El 5s...... 90 90%| 63,000 Mar 
5% 100 4% June Continental Oil 548. _1937 97 23,000 Mar 
2% 100} 2% June Crane Co 10-yr 5s____1940 100% 101 | 36,000 Aug 
20 8,000} 15 June Crown Zellerbach 68__1940 
1 1,500) 1 June] 6 With warrants--_-___._. % 97 | 23,000 Mar 
9 3,900} 8 Jan} 12% Crucible Steel 5e-_._- 99% 100%} 36,000 Aug 
30% 400; 25% Jan) 41% Pack deb 63461937 97% 98 11,000 Mar 
2% 100 2% May S35 Teer b . Be... scaescedssncun 100% 100%} 5,000 June 
10% 300} 10% Mar! 16% Det City Gas Ge ser A-1947 106 1,000 July 
2% 3,400 2% June 4% May | _ ist 08 ser B........ 101% 101%} 14,000 June 
15 700} 12% Jan| 19% Detroit Int Bage @iga11962 51% 55 | 34,000 Mar 
% 8,800 % July 2% 25-yr ef deb 7e__.__ 1952 24% 27 28,000 Mar 
1% 800 1% Aug 4% Diste Gull Gas 6340..-1987 
15 100i: 13% Apr} 15 =<Aug]|_ With warrants........ 96 16,000 June 
3% 1,906 2% July 5% pegenas Gas 66..... 1 84 ,000 May 
26 1,600; 20% May| 27% Utilities Inv 
93% 60} 93% Aug] 99 With warrants -.._- 1954 79 80% Mar 

Reiter Foster Oil Corp... 3 800; 2% Mar| 5% Edison El (Boston) 58.1933 101% 102 July 

Richfield Oil of Calif pref 35 19% 300} 17% June] 23% Elec Power & Light 56.2030 90% 92% Mar 

Salt Creek Consol Oil___10 1 100 1% June 2% E] Paso Natural Gas— 

Creek Producers. ...10 10% 1,300} 8% June} 15% | eee 1938 101% 101% May 

Shrev Eldorado Pipe L__25 waa 7 100 7% Aug 1% 6}4s Series A.___._ 1943 102 102 May 

Co...* 9 400 9 Mar; 17 Empire Oil & Retg 548 °42 83 
Oil com._.....- 5 1,400} 5 June] 10 Ercole Morelli El Mtg— 

Texon Oil & Land....... ® er ae 400 8% Feb| 15% 6s with warrants_1953 80 Apr 

vi jeum__._& a 2 2 Junel 4% European Elec 6s 1965— 

Woodley Petroleum_____1/--..-- 4 2 Mar 5 Without warrants_____- 79% Aug 

FO é Gis Oo..... <2... %-..e- % Jan 2% Eur Mtge & Inv 7s C. see? 89 Apr 

74s series A_______ 99 Feb 

Minin¢ Stocks— Fairbanks Morse Co Sai0ea 97% June 
Arizona Globe Copper._-1 wal Jan \% Federal Water Serv 548 '54 93% Apr 
Bunker Hill & Sullivan__10 aot GE Mar KB Finland ential Mtge 
ee ee ees See eee ee (a 1961 81 Mar 

American shares... __- 3% 3% June Firestone Cot Mills 58.1948 88 Apr 
Comstock Tun & Drain 10c stots % 00 Jan Firestone T & R Cal ie 1942 91% Mar 
Consol Copper ae... -£ 4 J June First Bohemian Glass Wks 
Cresson Consol G M_____1}-.---- 400 July 7s without warr___.1957 82% Jan 
Cusi Mexicana Mining --__ i 4 800 June Fisk Rubber 54s_...- 1931 32% Feb 
Engineers Gold Mines____5 ote 400 Feb Florida Power & Lt 56.1954 Mar 
Evans Wallower Lead com* 2 3,900 June 
Falcon Lead Mines______ 1 lig 3,400 June Gatineau Power Gs..1988 94% Mar 
First National Coppers___5 400 Feb Deb gold 68......- 1941 8 Mar 
Gold Coin Mines, new. __ 4 1,200 July 6s series B......... 1941 97% July 
Golden Centre Mines..._5 2% 1,400 July Gen Bronz Corp conv 6s ’40 94 May 
Goldfield Cons Mines_-_-_1 ane 3,300 Jan Gen Indus Alcohol 64s '44 67 Jan 
Hecia Mining Co______. 5 eer 9 400 July Gen Laund Mach 6s 1937 41 June 
Hud Bay Min & Smelt___* 8 100 June Gen Pub Utilities 6s__1931 963% May 
Iron Cap Copper Co____10 1% 100 June Gen Rayon 6s...-.-- 1948 67 Mar 
Newmont Mining Corp_10 82 400 June General Vending Corp— 

New Jersey Zinc__....._ 25 64% 200 Aug 6s with warr Aug 15 P4037 820 Feb 

Nipiesing Mines.--...... 1% 600 May Gn Water Wks Gas & = 

Noranda Mines Ltd_..._. * 23 ,000 June eked omaen 944 88 May 

eS eee ,300 % June oun Power ref 53. .1967 100 June 

Premier Gol Mining... -1 ,300 % Mar Gesfuerel deb 68... 1953 

Quincy Mining--___..__- 25 15 300) 15 Aug With warrants_._....-- 90% 9444 May 

Roan Antelope Copper Ltd 21 200} 19% July Without warrants-.----- 90% June 

Shattuck Denn Mining._.* 5 200 5 June Glidden Co 5 4s--.-.-- 1935 99% July 

So Amer Gold & Plat_____ 1 1 200 1 July Gobel (Adolf) Inc 6s ’35 

Standard Silver Lead___-1 lig lig Feb With warrants.....-.-- 93 May 

a I 6 4% Jan Grand (F&W) Properties— 

United Verde n 50c 9 8% June Conv deb 6sDec 15.1948 87 May 

Unity Gold Mines______- \Yy%May Grand Trunk Ry 6 348.1936 107% July 

Utah Apex Mining______5 1 1% Aug Guantanamo & West 53 '58 30% Apr 

Walker Mining. ___..__- 1 2 1% June Gulf Oil of Pa 5s... ..- 1937 02 1 Apr 

w Mining -.1 4% May Sinking fund deb 58-1947 102% May 

Yukon Gold Co________- \Y% Aug Guilt States Util fa___.1956 97% July 

Hamburg El & Und 5s '38 87% Mar 

Hanna (M A) Co 68s..1934 100 June 

aniame Power 4}4e6__1967 97% Feb Hanover Credit Inst 681931 100 June 
i iat Pscndhes dou Sumatera: 103% Jan Hood Rubber 7s-___--1936 90 Mar 

bs PEE 19 103 Jan Houston Gulf Gas 6348 '43 95% June 

Aluminum Co 8 f deb 5s '52 103% Feb Re ee 943 95% June 

Aluminum Ltd 56... 1948 9934 Feb Hud Bay Min & Sm 68.1935 ee June 

Amer Com’Ith Pr 6s. ..1940 92% July Hungarian Ital Bk 7}48 ‘63 Mar 

Amer G & El deb 5s-__.2028 98% Jan Hyegrade Food 66 A...1949 58% Apr 

Amer Gas & Power 68_1939 91 July 6s series B__--____- 1949 61% Apr 

American Power & Light— Ill Pow & Lt 6348 ser B '54 101% July 
6s, without warr___2016 107% Jan Indep Oil & Gas deb 68 1939 104 Apr 

Amer Radiator deb 44s '47 99 May Indiana S'’west Gas Util 

Amer Roll Mil deb 58.1948 98% Jan Conv 68....- June 1 1940 98% July 

Amer Seating Corp 68_ 1936 64 July In@'polis P & L 6s ser A '57 99% July 

Appalachian El Pr 58.1956 100% Jan Inland Utilities 66_...1934 9844 Apr 

Appalachian Gas 66_.1945 104 Mar Insull Utility Investment 
Cony deb 6s B____- 1945 95 Aug 66 ser B without warr ’40 101 Mar 

Appalachian Power 6s 2024 106 June Intercon Pow 6s new__1948 97 June 

Arkansas Pr & Lt 56_.1956 98% Jan Int Pow Sec 7s ser E_1957 99 June 

Armstrong Cork 5s8_._1940 98 July Internat jes 58.1947 80}, Jan 

Associated Elec 4348. .1953 85% June Interstate Nat Gas 6s 1936 

Associated Gas Without warrants- - ---- 103% Aug 
4348 series C_.-_. 2. 1949 76 June interstate Power 5s_..1957 89% Mar 

2) ee 1 83 Mar 1” teenage y 86% Mar 

1938 79 Aug Invest Co of Am 5s A.1947 

is Nisa ipteaciienae 1977 97% June Without warrants. ----- 79% Mar 

Assoc’d Sim Hard 6348 1933 86 Mar lowa-Neb L & P &s...1957 96% July 

Assoc Telep Util 548.1944 896 June Isotta Frashchini 7s 1942 

Bates Valve Bag Corp— With warrants_--.-..-- 8834 May 
63 with warrants. __1942 108 Jan Isarco Hydro Elec 7s-_-1952 vl\% Mar 

Bell Tel of Canada 5e_ 1957 103 Feb {talian Buperpower of Del— 
lst M 5s s@ies A___1955 103 Jan Debs 66 without warr '62 68% Mar 
5s series C May 1 1960 103 : June Jersey Cent P & L 5s B 1947 99% June 

Berlin City Elec 68_..1955 83% 8414 Aug 54s series A ...-.- 1945 10334 Aug 

Birmingham Gas 5s3___1959 a 97 July wansee Gas & El 4448-1980 93% May 

Boston & Alb RR 44s ‘78 Diet 6 GO6E Beet (Gian cddbendseccees 22 106 June 

Boston & Maine RR 6s °33 10254 #3 Jan Raninasor Co 6s..--- 1936 

Burmeister & Main(Copen) Without warrants..---- 90 Apr 
15-year 66. ........ 1940 10034 100% Jan Kimberly-Clark 5s A_1943 99% June 

Calif Pack deb 5s__.-- 1940 100% 100% July Koppers G & C deb 58-1947 100% July 

Canadian Nat Ry 4%s ‘55 100% 100% June (ees aaa e eianes 1950 103% July 
iat 1935 108 % Apr Laclede Gas 5%s_----1935 101 Mar 

Can Nat SS 58... _._.1955! 102% 103 Mar ‘#high Pow Secur 66-.2026 105 Mar 

Canadian Pacific 4 48 ge f 98 July Leonard Tietz 74s-_-..1946 

Capital Admin deb 58 A’ With warrants.....---- 105 July 
Without warrants. ___- 79 Jan Without warrants_----- 99% 
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FINANCIAL CHRONICLE [Vor. 131. 
Friday Friday 
Last |Week's Range| Sates Range Since Jan.i. Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for Sale of Prices. le j= 

Bonds (Continued) — Price.\Low. Htgh.| Week. Low. Htgh. Bonds (Conciudea)— Price.|\Low. High.) Week. Low. High. 
Lisby, MeN & Libby 58°42; 96%) 95 96%| 87,000} 90% June) 96% Auz | Sun Ol] 5%e.-------- 1939) 102 101% 102 11,000) 100 Jav| 102% Mar 
Lone Star Gas deb 58.1942)_._.-- 99% 99%| 1,000) 96% Marl 99% Mar | Swift & Co fe Oct 15 1932/ 101 100% 101 42,000! 79% jan| 101% Mar 
Long Island Ltg 6s. ..1945}_.....- 105 105%} 10.000) 103% Jan) 106 Feb Sot 88:88 Biss. ccoe i, or 102 102%4| 3,000) 100% July; 102% July 
—— Pow & Lt 68 WT scsdne 96% 97%| 25,000}; 92 Jar ort June 5s when issued. ---- 1940} 100%} 100 100%) 75,000) 100 Aug| 100% Aug 

ee Dec 1 1957|.....-| 96% 97%) 38,000) 96% Aug) 97% July 
Terni Hydro-Elee Se °53} 81%! 81% 82'4| 27,000) 81% Aug! 87 May 
Manitoba Power 5}4s8-1951)------ 99% 100 6,000! 96% Feb| 100% May | Texas Elec Service 5s_1960)/.-.--- 97% 98 15,000; 97% July; 98 Aug 
biases Gas Cos 5i60..-1e 103%} 103% 10334) 7,000) 1014 Jan| 106 Apr | Texas Gas Util 6e_...1945; 92 91 7n94'4/126,000; ¢1 Aug; 107% Apr 

BO wetbec conssccns 1955} 98%| 98% 98%] 71.000) 97 Jume| 98% May | Texas Power & Lt 5s..1956) 9934) 98% 9914 109,000) 95 Jan| 100% July 
Mead Corp 68 with warr’45| 97 97 97 33,000, 97 May| 97% May | Thermoid Co 6a w w..1934| 92 90 91%| 14,000| 82% Jan| 98% Mar 
Mid States Petrol 6 42 1945)._..-- 64% 66%} 2,000; 58% July! 76% May | Tri Utilities Corpdeb 58°79) 844; 84 85%| 28,000) 78 Jan| 100 Mar 
Middle West Util 58..1932]_..__- 100% 100%| 14,000! 98% July; 100% June 

Conv 5% notes___.1933| 99%| 99% 99%] 24,000) 98% July| 99% June | Olen Co Ge...-...---. 1944, 91%) 91% 92%) 15,000; 8&3 Jan| 04 Mar 

Conv 5% notes....1934}.....- 98 99'%| 14,000; 98 Aug| 100% July | Union Guif Corp 5s Jul 1°50) 101%4| 1014 102 ,000! 99 June; 102 Aug 

Conv 5% notes__..1935) 98%| 98 98%| 21,000} 96% July| 98% July | United Elec Lt & P 5s B’67|--...- 103% 103%| 22,000} 99% Jan} 103% Aug 
Midiand Nat Gas 68..1935| 9834] 98% 98%] 35.000] 98% July! 98% July | United Elec Service 7s— 

Milw Gas Light 44s. .1967| 100%| 100 100%} 3,000) 95 Jan| 100% Aug With warrants. .-.-.--.|------ 96 96 5,000} 9534 July| 103% Apr 
Minn Pow & Lt 484__1978| 93%| 93% 94 | 53,000) 89% Jan| 94 Mar Without warrants..1956|.....- 921% 93 6,000; 89% Jan) 9734 Apr 
Mies River Fuel 66A11¢15'44 United Indus Corp 6s ’41)..-.-- 90% 90%! 5,000) 84 Jan| 92% Apr 

With warrants_...-..-.-- 112 112 114 52,000) 102 Jan! 122 Mar | United Lt & Rys 5%s- eo 92%| 91 93 44,000; *4% ian| 94% Mar 

Without warrants . - - .- 974%| 96% 97%) 26,000! 92% Feb wo June 6a serier A_......-- oo 1005 101%| 4,000; 99 July| 104 Mar 
Miss River Pow deb 58 1951/.....- 102% 103%} 2,000; 100% July 3% June | U 8 Radiator 5s A___- 1938 ——_ 82 82 1,000} 82 July; 88% May 
Mo Pac RR be ser H__1980| 101%} 100% 101%/147,000| 99 June; 102 Mer | U 8 Rubber— 

Montreal LH & P ool 5e'61)|-.---- 101% 102%} 22,000; 98% ‘sn| 102% Aug Serial 64%% notes..1931/_...._- 100 00 2,000' 96% Jan! 101 Mar 
5s series B_._....- . = 102 102 5,000} 100% May} 102 Aug Serial 64% % notes..1935) 96%) 95% 96%; 4,000) 94 Feb; 100 Apr 
Vorrts & Co. 7s. -. -1930)....-- 100 100 1,000 99% Jan|z!01 Fet Serial 64% notes. .1935)__.___ 904 90% 1,000} 90% Aug; 100 Apr 
Munson 88 Lines 6 4s 1937 Serial 614% notes __1936; 92 92 92 1,000' 90% July| 97 May 
WR WOfTARW. ...cccccleocee- 89 89 1,000; 85% June; 103 Jan Serial 614% notes. .1938/...... 9034 92% 7,000) 90% June} 96% Apr 
Serial 64% % notes. .1939)..__.. 92 93 4,000; 92 July| 96% Apr 
Warragausett Elec 5s A '57|------ 101% 101%} 54,000) 97 Jan; 101% June Serial 644% notes..1940| 94 93% 94 4,000} 92!4 Feb| 97% Apr 
Nat Pow & Lt 68 A__.2026) 105%| 105% 106 31,000; 104 Jan| 108% Mar Serial 68 Ww tbewes 1933} 96 96 97 79,000, 96 Aug| 100 May 
ée series B_.....--- 2030| 92%) 91% 92%)|204,000; 90% July; 94 July } 
Nat Public Service 66.1978; 75%| 75% 77 22.000! 74 Jar 86% Mar ; Valepar Corp conv 68_1940)_____- 91% 91% ¥,000; 9114 Aug] 100 Apr 
National Tea Co 58...1935] 984&| 98% 9814] 17,000} 98 July; 99% June | Van Sweringen Corp 68.’35| 97 96% 97%)|306,000) 96 July| 100% Apr 
Nebraska Power 68 A_2022]....-- 103% 109 3,000) 104 Jan| 109% Aug | Virginia Elec Pow 58s..1955).-...- 101% 101%| 1,000; 9734 Jan} 102 July 
Neisner Bros conv 68_.1948| 85 85 85 5,000) 85 July; 95 Mar | Virginian Ry 4s B-_- 1962 | 100 99% 100 b2 \123 000; 9645 Apr) 100% Aug 
N E Gas & FE) Assn 5s +4 90%| 90% 91%} 41,000) 46 tar ad May 

fA. ---- .--1945| 9034) 90% 90%} 4,000, &5 Feb| 04% May | Wabash Ry 5e ser D__1980) 101 100% 101%| 79,000! $9 June; 102% Mar 
NY & Foreign Invest — Waldort-Astoria Corp— 

5\%s A with warr.__1948'____.. 85 85 5,000, 79 Jan} 90 Apr ‘st 78 with warr....1954) 9034; 90% 91 9,000; 84 Jap| 108% Jan 
NY P&LCorp let 4358 °67| 96 95% 96%)/457,000 1 Feb; 96% Aug | Wash Wat Pow 5s w!.1960)_.___- 103% 103%)| 37,000; 983% Jan} 103% July 
Niagara Fails Pow 66.1950)... .-- 106% 107 41,000| 105 Jan| 107 June | West Penn Elec deb 5s 1930)-_-_---- 89% 897%) 9.000) 88 June; 9334 Mar 
Niagara Shares Corp (Md) ' West Texas Util 5¢ A.1957| 9314; 925% 93| 50,000; 89% Feb!) 93% 

20 yr deb 5s May 1'50| 1034/8103 103%) 70,000; 99 Apr| 105% May | Western Newspaper Union 
Nippon Elec Pow 6 }48 1953|___-_-- 924% 92% 1,000| 88% Feb; 94 Mar Conv deb 68s.....-- CC  — 82 84 4,000; 82 Aug} 924% Mar 
North Ind Pub Serv 58 1966). ----- 102% 103 %| 22,000) 97% Jau| 103% Aug | Westvaco Chlorine 5%s'37| 102%} 102% 102% ,000; 101 Feb| 103% June 

6a series D_.-.--.-- 1969! 103%| 102% 103%] 12,000) 97% Ja) 103% Aug 
Nor Cont Util 5448 A_.1948)]____-- 72 78 4,000) 72 Aug| 78 £June 
No Ste Pow 64% notes '33| 10314; 103% 103%| 9,000) 100% Feb!) 104% July Foreign Government 
Northern Texas Util 7s °35) 112 111% 112%} 10,000} 97 Feb| 112% July and Municipalities— 

Northwest Power 68 A 1960) 98%] 98% 99 19,000; 98 June; 100 Mar 

an f ee Bk Rep - ro 
Ohio Edison 5s. -..-.-- 1960} 98%] 98 100 |328,000; 98 Aug} 100 \ 2 Ck tT Swe UL ee 83 83 1,000} 72% Jan; 89% Mar 
Onio Power 448 ser D.'56) 96 954% 96%)|156,000) ¥1 dav; v6% Aug Brisbane <a as. - “1980 96 95 96 25,000} 95 Aug}; 97 June 

56 series BL... 2. as OTE 101% 102 32,000; YU8% Jan| 102% Apr —— Atres(Prov) ec * 47| 100 9934 100%| 49,000; 97% Jan) 102 Apr 
Okla Gas & Elec 5s_..1950| 99%| 991% 100%! 27,000} 99% July] 100% Aug | 7s.--.---------..- a 96 34 97%; 30,000} 94% jan, 100% Apr 

New when issued - _ - .--- 100%| 100 100%] 15,000) 9934 Aug] 100% Aug H ‘Ka when na Se 88 86% 88%) 26,000|) 85 July} 96 May 
Ontario Power 54%4s_..1950}___--- 94% 94% 1,000} 94% Aug) 94% Aug 
Oswego Riv Pow 68...1931|______ 101% 101%] 14,000) ¥9 Jan| 101% July | Cauca Valley (Dept) Rep of 

Columbia extl s f 78.1948) 76 76 76 2,000; 68 Feb; 89 Apr 
Pac Gas & El Ist 448.194)| 964! 9644 96%| 40,000) 934% Feb) 97 Mar 
Pac Gas & Elec Ist 444s_’60)__.___- 39644 96%] 21,000) 96% July| 96% Aug | Cent Bk of German State & 
Pac Pow & Light 58..1955| 96'4| 96% 96%4|123,009| 96% July| 96% July Prov Banks 63 B...1951/____-_- 8214 82%; 1,000) 76% Jan) 86% Mar 
Pacific Western O11 6448 '44| 94%| 9314 95 67,000; ~*~! Jan} 95% Apr Danish Cons Munic 64s'55| 9924) 9934 100%/ 11,000) 7% Jan; 101 May 
Penn Cent L & P 4448.1977|_____- 93 93} 2,000} 92 July}! 93% July | Danzig Port & Waterway 
Penn-Ohio Edison Gs. . 1956 Extl sink fund 6 148.1952}... - 78 18 7,000; 78 Aug| 85% Mar 

Without warrants..__~-. 103%| 102% 103%] 22.000) 99 Jan| 1064 Aor | German Cons Munie 78 47; 953%4| 9534 96%) 22,000) gi Jan| 98% Mar 

OPEE 0 ok nvatncces 959) 1014) 101% 102 6,000; 0 Jav} 104% July __ SR ia FE  eetiae 86% 87 10,000} 79% Jan| 91 Mar 
Penn Dock & W 66 w w '49|_____- 9414 95 3,000} 93% Jar| 98% Mau Hanover (City) 7a wi 1939)_..___- 96 97 5,000} 95% Jan) 98% Mar 
Penn P & L ist & ref D '53/_____- 103% 103%} 3,000} 99 Feb| 108% Aug | Hanover (Prov) 6348.1949| 91 91 91 2,000; 8635 Jan) 95 Apr 

1st ref 58 ser B____- oe 107 107 3,000; 99% Feb} 107 Aug | Indus Mtge of Finiand— 

Peoples Lt & Pow 5s_.1979|_____- 78 80%| 4,000] 874% Febj| 93% Mar lst mtge coll s f 7s_.1944) 1004! 10014 100%| 4,000) 97 Jan}; 100% Aug 

a Elec 54s °47|_._.-.- 107% 107%} 1,000) 105% Jan} 108 June }| Lima (City) Peru 6s '58)___-_- 75 75 1,000; 73 Jan; 83 Feb 
Casumbedaneococs 1960).._._-| 104% 104%} 1,000) 10244 Feb)! 105 July | Maranhao State 7s_-.1958)_.....| 70% 71 6,000; 66 Jan; 85 Apr 

Phite Elec Pow 54s..1972| 10644) 106 10634) 8,000) 104% Feb) 10634 Mua | Mendoza (Prov) Argentine 

Phila & Suburban Counties External 73488 fg_-1951|_..._- 89 8944} 3,000) 85 Jan; 944 Mar 

G& E 1st & ref 4448 1957|_.__-- 1004 100%| 2,000) 96% Mar! 100% Aug | Mortgage Bank (Bogota) — 

Piedmont Hydrvu-Electric 7s issue of 1927._.-- a 81 82%} 5,000) 71 Jan| 83 May 
634s class A.......1960|_.____ 92 92 1,000} 9134 May} 92 May | Mtge Bank of Chile 68_1931| 100 100 100%] 47,000| 96% Jan| 100% June 
Pittsburgh Coal nets _, See 993% 99%| 2,000); 99% Jan; 102% Mar | Mtge Bk of Denmark 58'72| 87%} 97 97%| 26,000} 95% Jar) 9834 Jap 
Pitts Steel 68 ......- See 103. 103%} 2,000) 101%, Jan} 104 May | Netherlands (Kingd)6s '72/_._._. 104% 10434} 1,000) 10344 Mar) 106 Jan 
Poor & Co 6s. aha _ —— ss 102 102 6,000} 102 June; 110% Feb | Parana(State)Brasil 781958) 68%4| 6844 70%| 33,000) 65 Jap| 824% Mar 
Potomac Edison 58...1956| 100%; 100 100%] 17,000) %43. Jan) 100% May | Prussia (Fee State) 66.1952} 89 8814 89%| 27,000; 81% Jan; 92% Mar 
Pow Corp (N Y) 5%s 1947]..__.- 95% 95%] 3.000] 95% July} 99 May Extl 6448(of’'26)Sep 15°51; 94 93% 94 15,000; 88% Jan) 974% Mar 
Procter & Gamble 448 '47|_____- 99% 100%| 6,000) 95% Feb} 100% July | Rio de Janerio 64s__.1959| 70 67 70%| 17,000} 67 Jab Apr 
Pub Ser of N Ill 448.1980} 94%] 94 95%} 60,000) 94 July} 95% Aug | Russian Government— 
a eye P&Libs = Fed corel 102% 102%] 20,000} ve3s Jan} 103 Apr 0 RR a gaaaart 1919} 5 5 5 5,000 4 June 8 Jan 

[st & ref 5s C.._...19 98 97 98 60,000} 95% May| 98 Aug 6328 certificates_...1919}...__- 4% 4%! 7,000 3% June 7 Jan 

“REE tat MEE 1921 5 44% 5 25,000 4 May 8 Jan 

Queens Borough G & E Saar Basin (Counties) 73'35| 98 96% 98 2,000} 93 Jan| 101 Apr 

5448 series A_____.. ar 103 103 1,000] 100144 Jan} 103% Apr | Saarbruecken 7s_ _-1935} 101 101 101% ,000| 98 Feb} 102% May 
4}48.......------- | eee 994 99%] 5,000] 94 Jan| 9934 Aug | Sante Fe (City) Argentina 

External 78........- 1945| 87%) 87 87144| 3,000) 86 Jan}; 94 Mar 

Reliance Management Gaatings (Chile) Ta---1961 94 93% 93%] 14,000) 91 4 July} 97 June 

58 with warrants. -.1954)......| 7544 754; 2,000} 70 June; 95 Marj 7s____.._.._.____- 1949} 94%] 94% 96%] 15,000! 9014 Jan| 99 Apr 
Remington Arms 54s 1930) 9714] 9744 9744] 7,000} 97 Apr) 99% Feb enna (City of) New 
Roohester Cent Pow 6a. 63) 74 74 75 | 51,000} 74 July} 84 Mar South Wales 54s ..1955|..-..- 88% 88%| 32,000; 85% July! 90% Mar 
Ruhr Chemical 6s A_.1948}]______ 81% 81%%4| 1,000) 8134 Aug) 83 July 
auee Gee My ee Yr _— 87\%| 87 87%j| 29,000} 50 Jan| 8934 Mar 
Ruhr Ho ° 

om ites S0)s| S615 SF | 37.000) 86 Ape! 8056 Am * No par value. { Correction. ss Listed on the Stock Exchange this week, where 

ry Gn ks Coke Gn.-3087 pL %| 71% 71% 14.000 59 June) 83 Mar | additional transactions will be found. s# Sold under the rule, @ Sold for cash. 

\atonio Pu rvSe'd %| 97% 98 ,000} 91 Jan} 98% June : " iv Ex-riche, 
Saxtet Co ist conv 60 A '45 90 90 10'000] 99 June er” duly ¢ Option sales. 1s Ex-righte and bonus. @ When issued. s Ex-@ e 
— Real Estate 6s 1935 e “Under the rule” sales as follows: 

thout warrants------ 80 80 80 7,006} 53 June} 83 June 
p velacig po BEL SS ee 91% 91%] 11,000) 85 Jan| 93% June | 4mer. Commonwealth 6s, 1949, Jan. 22, $3,000 at 106@107 
Segal Loc ard 644s '40).....- 944, 98 17,000; 88% July; 103% Ma * 
shawicigan | W & P 6)s0 62]... 96” 96%| 46'000 rf al ‘eons yr Amer. Gas & Electric 5s 2028 May 12, $1,000 at 99% 

Le Lng \ Se 1968 Rs 95% n96%| 35,000] 90 Feb| 296% Aug | Associated Laundries, Feb. 17, 100 at %. 
ser C when Issued. ¥%| 102% 10234 2,000; 98 Feb} 102% June Kno: shares 
Shawsheen Mills 7s__.193i|...._- 100% 101 | 7000] 9634 Jan| 10134 July | Bl#¥-Knox Co., Jan. 2, 58 os. 
Sheffield Steel 5548. ..1948| 10234] 101% 102%| 16,000) 07% Feb| 102% Aug | Burco Co., Jan. 26, 50 warrants at 4}4. 
Sheridan Wyo Coal 6s 1947)___..- 70 71 | 10,000} 70 Aug} 79 Feb | Central States Elec., Feb. 6, 3,300 shares 6% pret. at 70. 
Silica Gel Corp 64s 1932 > 
With warrants........_|______ 99% 99%! 5,000] 97 Jan| 107 Mar | Consumers Power 434s, 1958, Aug. 5 $9,000 at 100%. 
Snider Packing 68....1932| 66 66 674} 17,000} 59 Jan) 75 Apr | Donner Steel Feb. 27, 50 shares. common at 33. 
gd &L i s07s<1 1089¢ 1073<1 88.000! ane oak us General Water Works & Elec. 66, 1944, Jan. 29. $1,000 at 9634 
warrants _...--. 6 34 4 A Feb} 108 Mar 

Sou Vaiif Edison fe.2.105i| 10334] 103% 103%2| 58,000| 9954 Jan| 103%% July | Gerrard (8. A.) Co., Jan. 2, 105 shares com. at 24. 

Refunding 5s... --.1952|_..... 10334 10334] 23,000 99% Feb|nl03% Apr | Gorham Mfg com v. te. April 23,1 at 4334. 
mn LTH. Dawe oa ee paaece ae 103%4| 10,000] 100% Jan| 103% June | Happiness Candy Stores com., Feb. 3, 100 at 1%. 

u Cal Gas 5s...-... 9444) 93% 9444! 16,000) z91 Jan; 9414 Apr | Houston Gulf Gas, Mar. 3, 2 shares at 19. 

3% q 
Boer ra Wataral Gas eorng| 100%] 100% 10074) 5,000) 98% Apr) 100% Aus | Kopper Gas & Coke pret., May 6, 25 at 1023. 

With privilege_ 92%] 92% 93 32,000} 87 Jan} 105 Apr | Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 11. 
Feat ate: Engi Tel 5s 1970 pweane eh . 36 toon aes = i Sus Neve Drug Stores, May 16, 20 shares at 2 

uthwes 4 Of 9 an Mar 
So’ west Lt & Pow 58. 1957| 953,| 95 9534] 12,000] 9034 Feb| 9754 Apr | Dusllae Gove. 634s, 1021 ctis.. Feb. 7, $6,000 at 7 
Bo'west Nat Ge 63-1945 195 95 96 | 38,000] 95 June| 99 June | Singer Mtg., Ltd., Feb. 18, 100 shares at 8. 

‘west Pow & Lt 68_ .202 8 107% 108 14,000; 103 Jan} 108% July = “Optional” sale as follows: 

Staley Mig Co Ist fs. _1042).___._ 9834 99 4,000! 97% Jan; 99% Apr . a P : eis 
Stand Gas & Elec 68..1935) 102 10134 102%| 22,000} 101% Aulg102% July Burma Corp., American deposit receipt Aug. 2 100 at 2%. 
——— | oe 100% were a n01 yt + ta —_ n101% Aug. | Del. Eleo. Pow. 5348, 1959, Feb. 19, $1,0UU at 92%. 
ure ec 1 1966)...... 10 ,000 ug} 101%, Aug x 2, $3,000 at 115. 
Stand lnvest 5348....1939|_----- oS ae SE eee ek TE ae en nies 1088 wae eareente, ee 1%. OS 

5s without warr_...1937| 87 | 87 8734] 3,000] 83 July| 90 July | Montreal Ls., Ht. & Pow. Cons.. Feb. 10. nates : 
datand Pow & Lt Ga._..1957| 100%} 100 1%4| 99,000] 97% Jen) 100% Mur | Morris & Co. 74s, 1930, June 30, $2,000 at 101% 
8tinnes (Hugo) Corp— Patterson-Sargent Com., com., Jan. 16. 100 at 22'4 

4 bey pe Reerpnaeee $83 ro Son yer . 4 Five rte july | Railroad Shares Corp., common, June 26, 800 at 5% 

: Sou. Calif. Gas 58, 1937, Feb. 15, $1,000 at 9034. 
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~ Quotations of Sundry Securities 


All bond orices are “and tnterest” except where marked “f’’. 





preferred 1 
aona'iachiar El Pr ia 


$6 orc ter Ce 
Oleve “ice Ill com_..-- (t) 
6% oreferred . . ....--100 


SEES: 
g 
iS 
2 


@tand Gas & El $7 pr pt - (+) 
$6 prior pref......... (t) 
Tenn Elec Pow tat pref 1% 


6% preferred _.....-. 100 
Toledo Edison 5% vref..-- 
6% preferred _..._..-.- 

7% preferred. .....-- 100 


Short Term Securities 


Allis Cha! Mig 6s May i937 
Alum Co of Ainer 5s May °52 
Am Metal 5148 '34_..-_A&O 
Amer Rad deb 448 May °47 
Am Roll Mill deb 5a-Jan '45 
Amer Wat Wks 58 34. _A&O 
Bell Tel of Can 6s A. Mar '55 
Baldwin Loco 546 ‘33 M&S 
Oud nig 5 5s_Oct 1937 
S4ison FE} Ill Boston— 


434% notes....Nov 1930 


Fisk Rubber 5s--~Jan 1931 

General Motors Accest— 
5% ser notes...Mar 1931 
5% eer uotes...Mar 1932 


56% ser notes_..Mar 1932 


5% ser notes__.Mar 1934 


6% ser notes...Mar 1935 


5% ser notes...Mar 1936 
alf Oll Corp of Pa-- 
Debenture 58...Dec 1937 
Debenture 58_..Feb 1947 
K-ppers Gas & Coke— 


Debenture 6s..jJune 147 
Mag Pet 4e_Feb 15 30-35 


Marland Oil— 
Serial 5% notes J’ne 15°31 


Serial 5% notes J’ne 15 32 
58 Jan 1946 


Mis Gas 
Peoples Gas L & ym 


OG. cncc-cco-s 


6446 Bec 1930 
Proc & Gamb és July °47 
Sloss-Shef S & I 4%-_-.1931 


awitt & Co— 


otes....Oct 15 1932 


5% 
Union “Oil 5s 1935....F&A 


United Drug 58 1932..A&O0 
Debeniture 56 1933._A&0 


Tobacco Stocks Par 


American Cigar pref... 100 


Sritish-Amer Tobac ord... 7 
I «. cosctinen ccngeene aianne 
imperial TopotGB& — 4 

Iz3 Cigar Machinery - --- 


Johnson Tin Foil & Mast ioe 


Union Cigar. .......----.-- 
Onion Tobacco Co Class A. 


Young (J 8) Co com...-100 
Preferred 


{adus & Miscellaneous 
a aoe OD 


asolian Co 
Aeolian Weber P & P...100 
American Hardware.....26 


—s & Wilcox.-.-... 100 
 ¢ 5h ——_————— + 
gy A emo em waren 50 

oh Corp pref.....-. 100 


lids pret 
Dizoa (Jos) Crucible. 100 
Satety Car Ht & Ltg....100 
Singer Manufacturing . . .100 
@inger Mfg Ltd.........£1 


Railroad Equipments 


Atlantic Coast Line 6s..100 
Equipment casso--- 
Baltimore & Ohio 6s8.....-. 
Equipment 434s “ Ss... 
Buft Roch & Pitts equip de 
Canadian Pacific 4448 & 62. 
Ventral RR of N J 68_.-... 





Equipment 6348..-...._ 
Cuie R I & Pac 6346 & 66__. 








Railroad Equip. (Concid.)' 


(iiinois Central 4s & a & - 
Equipment 6s - .-.--..-.-- 
Equipment 7+ & 6'48---- 

<anawha & Michigan 6s. .- 

XK sngae Clty Southern 5s. 

Lontsvilte & Nashville $a_- 
Fquivment 49s. -...-- 

f{teolgan Central 53. ....-.- 
“9. loment 4 

Minn 8t P & 38S M 43 & be 
Equipment 68 & 7s..-- 

Missourt Pacific 44a. -.-.-- 
Equipment 4s. ........-- 

Mobile & Ohio 5s8_..-..---- 

New York Central 4% & Se 
Equipment 6a ......-.-- 
Equipment 7s ....-.----- 

Norfolk & Western 4«s_-- 

Northern Pacific 7s. .-.- — 

Pacific Fruit Express 7s- --- 

Pennsylvania RR equip 5s-- 

Pittsb & Lake Erle 6 4a-..-- 

Reading Co 4‘48 & 5s_.-..-- 

St Louls & San Francisco 56 














S82gsSz 


fsenesss 


. 


Seaboard Air Line 548 & 6s 


| Southern Pacific Co 44s--- 


Equipmeut 76 ......---- 
| Southern Ry 4'435 & sce 
Equipment fis ....-...-.-. 
Toledo & Ohio Centra! 6s --- 
Unton Pacific 7s.........-- 


Aeronautical Securities 


Aeronautical Lod without war 
MEE 6 wahtionadaues 
Afr Lnvestors common..... 
Alexander Indus comi-..... i 
8% participating pref... 
American Airports Corp.-. 
Aviation Corp of Calif_..-- 
Bellanca Aircraft Corp_...-. 
Central Airport.......-.-. 
Ceasna Aircraft new com... 
Consolidated Instrument...‘ 
Curtiss Flying Service... - 
Curtiss Reid com__......- 
Curtiss-Robertson com..-.. 
Dayton Airpl Engine t 
Detroit Aircraft..........- 
Fairchild Aviation clase A- 
Federal Aviation.-......-.. 
Fokker Aircraft ist pi..-.- 
Kinner Airp! & Motor...- 
Locklieed Alrcraft_.....-- 
Maddux Air Lines com... 
National Aviation...-.-.-- ¢ 
New Standard Alrcraft-_-. 
Sky Spectaities_.........-.. 





;| Southern Air Transport... 


Swaliow Airplane _....-.--. 
Warner Aircraft Engine .... 
Whitteleey Mig 


Water Bonds 


Ark Wat ist 56 A °56..A¢O0 
Birrn WW 18t 548A '54A4&0 

let M 5s 1954 ser B._J&D 
City W (Chat) 5'48A'54J4D 


let M 68 1954..._..J&D 
City of New Castle Water 
56s Dec 2 194]._... J&D 


Ciinton WW ist 5s°39_F&A 
Com'w'th Wat ist £4sA’47 
Con'lisv W 58 Oct2'29 A&O 
E &t L & Int Wat 58 42 J&aJ 
ist M 68 1942 &3 
Buntington ist 65 '54._M4&8 
| a eee 1954 
Monro Con W Ist5s'56 J&D 
Monm Val W 644# '650_J&J 
Muncle WW 58Oct2'39 A&O 
St Jos Wat 5a 1941-.__A&O0 
Shenango Val W 58'56_A&0 
So Pitts Wat ist 58 1960 J&J 
lst M 6s 1955..-..-- F&A 


lst M 5s 1956 ser BLF&D 
Wichita Wat Ist 68 '49_M4&S 
ist M 58 1956 ser BLF&A 


Chain Stwre Stocks 


Berland Stores units new. 
Bohack (GC) Ine. 


Preferred with warr_- 


Prefe 
Fan Farmer Candy Sh ptf_t 


Metropolitan Chain Stores— 
New preferred__..._- 100 
Miller (1) & Sons com____t 
Preferred 644%------ 100 
Mock Judsoo & 4 Poeringer pf 
Murphy (G C) Co com.._t 
co 


1 
Nat Family Stores Inc warr 














PORTO RE RAO Re A 
gt 


S582 





mee 
3888 
Sar 


Nat Shirt Shops ccm.... 1 
Preferred 8%-..-....- 100 


| Chain Store $ 
tocks Par 
re ! Ask ||N Y Merchandise ae 
4.30 First preferred 7% -...100 
4. $50 4.60 || Piggly-Wiggly Corp_..-.- t 
4.59) 4.35 || Reeves (Daniel) preferred 100 
4.90) 4.60 ||Rogers Peat Co com____100 
es aa Sehiff Co com... _.. 2... 

J a Cum ocony pref 7% _..100 
4.50) 4.35 ||Silver (Isaac) & Bros com _t 
4.25) 3.75|| 7% cum conv —— 
44% 4.00 coamnera Stores 6 end pwome 
5.25) 4.75 iy id nae nibediw acini 
i {sll mnie Bs ie 

J . oung n vat 
5.00) 4.65 ‘ “3 
4.75) 4.50 
4.40) 4.20 Standard Oil Stocks 
4.90) 4.60 
4.50) 4.25 || Atlantic Ref com_._..... 
4.40} 4.10 ||Borne Scrymser Co.__..- - 
4.40) 4.00 ||Buckeye Pipe Line Co_..50 
6.50} 4.3) ||Chesebrough Mfg Cons. -25 *145 
4.35} 4.20 ||Continental Ol (Me) v tc 10) 
4.75; 4.40 |Continental Ol! (Del) .__-. 
4.40) 4.25 Creole Petroleum... .... (+)! 
4.65) 4.45 ||Cumberland Pipe Line__100 
5.50, 4.90 || Eureka Pipe Line Co...196' 
4.50; 4.25|\Galena Oil com_._._.__ (t); 
4 50; 4.30| Cieneral Petroieum wi __. 
4.60] 440! tumble Ott & Refining --26| 
4.90) 4.65 ||Tilinols Pipe Line_.....- 

4 90} 4.70||imperial Oll....-.---_-. on 
4 50; 4.30 | |Todlana Pipe Line Co....10 
tuternational Petroleum __ + 
National Transit Co. !2.50 
New York Transit Co-_._ 100) 
Northern Pipe Line Co_.i00 

3 9g OG Wiksiese néeaw acialll 

llgi 2 New Common... ...-= 

3s) @3|| Proferred............ 190 

15g} _ 184 ||Penn Mex Fuel Co....... 25 
omen oe Prairie Oll & Gas........ 26 

12} _112]\ Prairie Pipe Line.......- 25 
65 | 10 |iSolar Refining.......... 25) 

8'2} 12 |!Southern Pipe Line Co...50 
at 6 South Penn Oll_......... 25 

J 4 Southwest Pa Pipe Line.50 
17°4) 18 ||Standard Ol] (California)__t 

3 | |Standard Oll (Indiana) ...25 

5'4) 6 ||Standard Ol) (Kansas) _..25 

1 2 Standard Ot] (Kentucky) _10 
30 | 40 }\Standard Ol! (Nebraska) .25) 

314] 312 |/Standard Oil of N. J...-- 26 

4°38) 44 ||Standard Oil of N ¥.....25 

3!2) 4 |/Standard Oi) (Obio)_....25 
n2 5 GG  andnkemente 100 
20 | 23 


12 

974! 10 
3 10 
7 11 
nn 10 
2 5 
a3 5 
i 3 








7% ist preterred ..-_- 100; 
|| Butler (James) common_-- 





| Nedick’s Inc com......-_. ' 
| Neleuer Bros Inc Pref 7% 100. 
|| Newberry (J) Co 7% pf 100 





Fishman (H M) Stores com: 16 . 20 
Preferred 


ee ee 





1514 
82 
88 
*50 55 Fixed Trust Shares cl A --() 
100 | 103 . eae t) 
ul Foundation Sec com....---. 
Bilie’ 2Aleti Pests. .cc.ccsceccce-- 
~80 {| 90 Founders Sec Tr pref..-.--- 
*6 8 Younders Shares....-...-- 
100 115 ||General Equities A--.----- 
20 | 95 ||Gen Pub Serv 6% pref_---- 


101 [103° 


10012) 101!» || Amer & Overseas pref 
.-.- ||Amer Ry Tr Shares......-. 














eee ewe mee 


Vacuum O 


and Bonde 


96 . eG preferred --- snninlns E 
101 {103 = eee tin 
64 oben icici teases tei eialbis ase 
L Warrant... ......------ 
jo ee: aumer & General See 8% pret 
. 2 FF Class B <a ae 
92 |... |/Amer I.cnuranece Stack Carp. 
93 0412 ||Amer Invest Trust Shares. -. 





93 | _...||Astor Financta}_.......--- 
9012 92 Atlantic Securities com. -..- 
OF fasee as 
93 ae i a ag in 
$3 | ..-- || Bankers Financial Trust --- 
68 {| ON Saenkers Investmt Am...-- 
93 95 Bankers Sec Tr of Am com... 
98 | ___. || Bankinstocks Holding Corp- 
10012) ____ || Bankshares Corp of U 8 cl A 
92 | ..__ || Bankstocks Corp of Md cl A 
1001g) .... CEE conan pawaies «are x 
Te Vause PE. cn nnanecabeos 
Basic Industry Shares...(t) 
British Type Lavestors..-.-. 
'1\Ceut Nat Corp A_.... eee 
Clause # 
| — Exchange “elass A.- 
a? i i. Sea: 
} tolentes , Shares. 
100 105 Ouuunonwealtii Share Corp 
{| wl | 3 |IContinent’! Metropol Corp- 
n10 | 30 || Continental Shares com ---- 
36 38 wutinentsl Securities Corp 
95 | 99 PL...» snnebedecs<- 
12 | 16 ||Corporate Cap Corp unite-- 
n90 95 Deterred stock -.----- (t 
*29 ' 33 ||Credit Alllance A.-....-..- 


Corporate Trust Shares. -. 
Crum & Forster [usur- 


Benet Saver CS Naas oon-e 7% preferred .......--- 
Di thadeusoglsoaee con 8% prefeired.....-..-.-- 
Kobacker Stores meat 25 | 35 B’ es eer N Y.1 
Cum pret 7% .....- 100! »85 | 90 Series B-1..-..... --.-.- 
Kress (8 H) 6% pref.__.-- | 914° 1014 || Diversified Trustee Shs 4- - 
Lerner Stores 64% piww.' 90 | 96 "es eee 
Lord & Taylor_.._...- m175 350 Sa es 
First preferred 6%-...100 "95 Eastern Bankers Corp com. 
Second preferred 8%. 100 #100 1115 | Ae eee 
MacMarr Stores 7% piww; 80 | --.-- |/Equit Investing Corp unite. 
Melville Shoe Corp— Equity Invest Corp com..-- 
ist pref 6% witb warr.i00| 86 Unite 


























|| Leaders of Industry 


2\| Ol! Shares units 








© 


Pref 

Standard Oi) Export pref. -- 
12) 14 | |Swan & Finch 5 
212} 5!2||Unton Tank Car Co 


investment Trust Stocks 


Admstr & Research A....-- 
Amer & Continental.....-.-. 
Amer & For Sb Corp unite. - 





ccecechcumecass 

5% % conv debs._... 1938 
Amer Founders Corp com... 

© jouv preferred ee 























Investment Trust Stocks| 








and Bonda (Concl.) Par 
General Trustee common... 
New Le aconaetonls 
6% bonds...... 
Greenway Corp com....... 
Wart...... 
Wi Wits ain tb emenine 
Guardian [n' ee 
Conv preferred. .....--- 
Guardian Investors.._.-..- 
$6 units. - 
$3 units. 





Industrial & Pow Sec Co... 
Insuranshares Ctts Inc_.... 
Inter Germanic Trust-_..... 
Int See Corp of Am com A... 

Common B. 


Allotment certificates... 


7% preferred. ... 


615% preferred _........' 


6% preferrad - 


| Interstute Share Corp... .. 
|, Invest Co of Amer com.... 
7% Dreferrod . . . eames} 


Invest Fund of N J... 
Investment Trust of N Y. 
Invest Trust Assoctates - 
Jotnt Investors class A... . 
Convertible preferred 


Keystone [nv Corp class 4 _! 


CH itnd ceeimentoos 
Massachusetts Investors... 
Mohawk Invest Corp...... 
BEUGUIES LVEEE. ocacaucades 
Nationwide See Co tr ctr B 
Nat Re-Inv Corp 


)}} North Amer Util Sec....-. 
Pre 


IGG .accanceccasse 


Nortb Amer Tr Shares_..-. 
North & South Aro B com... 
Old Colony Invest Tr com .- 

4%% bonds......-..... 
old Colony Tr Associates _ - 


j WS wert Bain xe dvo nous 1945) 
!| Pacific Invest Corp com... . 
First preferred . ......100 


Second preferred 
:| Power & Light Secs Truss_. 
Public Utility Holding 

Common with warrants. . 

Warrants... 

Research Inv Corp fom... - 

PRIS sible s oop weone 
Royalties Management - oee 
Seaboard Cont Corp unite. — 

Common... . — 
Second Financial Invest. _-. 
Second fnternat Sec Corp - 





Preterred .. .waccees+s W@W 








At 











CREE Ts « 6 oa od cccwur 5%) oe 
6% preforred...........] 42's] .... 
Second Nat Investora.._--.. once] 2.6 
Select Trust Shares........} ----] ---- 
Shawmut Assn com__....-- 1712 
Shawiout Bauk lov Truss_.| 2012) 22 
eee 87 
a 90 
Sa... eee eoee 
Southern “Bond & Sbhare— 
GE Sivccdsimesdcee coco 
Ce ee od er 
ee ----] -<-- 
Standard Collateral Truss..| 12'4} 1314 
%tandard Cerporation.... Blot 1914 
| Standard Investing Corp --- esee 
5% % pref with warr...- _ | 80 
Standard Ot! Trust Shs_..- 9s] 10% 
|| Standard Utilities _ o~-] -ace 
Straus (T W.) Inv. Units 54 
| Super Corp of Amer A... 8%) gly 
ON ll REESE Big} 85g 
'| Trustee Stand Off Sha A. - | 
Ce ts er 773) Ble 
Fruntee Trarsportation . _. 7%) Ble 
n'ted F'xed Shs ser Y ..- 814] 8% 
| ratted Founders Corp cow 2 eee 
0  ieiactictie sae 22c} 26¢ 
‘| United Trust Shares A 2...) ----| ---- 
11 8 Elec Pow Corp..---.- oo-) ssce 
OU @ Sbsres class A_..... eS. ee 
Class Be hadcustosasaaew 10% 2 
0) ee oe ee ae 95g' 105 
eS, | ae 22'3) 22. 
Cree © Biiccncacscescea — 
EC Bodaccmeccemnean 6 | 17% 
I ae oe i Set Secs 
BS a ae Sig) 164 
_. 4 AAA ae see 10’, 1112 
Us8¢« ee Internat clase 3 ie 
us Elec Lt & Pow tr ctf Aj 35% 37% 
Trust ct{s ser B_..-....- 92 10 
U 8 Overseas Corp com....| 16% 17% 
‘ 
Sugar Stocks I 
|| Fajardo Sugar_....-..- 100; 45lg 40% 
|| Godchanx Sugars Ino. -..- t)%---- 25 
Preferred. ...... ----100 90 
Haytian Corp Amer.....-. ‘6 
Holly Sugar Corp com....t 26 
. _-_— aaa 70 
National Sugar Ref. ...100 3012 
New Niquero Sugar. ...100 16 
{| Savannosh Sugar com... t 83 
| FS ae 00 95 
Sugar Estates Oriente pf _ 100 14 
Vertientes Sugar pref_..100: 26 
Rubber Stocks (Cleveland) 
Aetrza Rubber com....... t 6 
Falls Rubber com ened ae 
a eee ---| 10 
Fauitiess Rubber aa t] *35 | 37 
Gen’! Tire & Rub oom...25,% ----] 130 
PE. oc acccsece 8512 89 
Goody’r T & R of Can pf.100.7106'4 107 
{India Tire & Rubber..--.f) %15 | 16 
'Monawk Rubber... _-- 100, 1 10 
i, Se ie 
“734 | Befberling Tire & Rubber__¢ 634 


-o--) 





t Ne Dar waiue. 0 Basis. 


Purch. also pays acrr. div. 


& Last sale. 2 Nomina. 


& Ex-div. 


r Canadian quotations. 


s Sale price. 
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Frida Friday 
Week's Range| Sales Range Since Jan.\. Last |Week's Range| Sales Range Since Jan. 1. 
Sale of Prices. for Sale of Prices. for |j— 

Bonds (Continued) — Price.|\Low. Htgh.| Week. Low. High. Bonds (Concludea)— Price.|\Low. High.| Week. Low. Htgh. 
lobby, McN & Libby 54°42) 96%) 95 96% | 87,000 sore June| 96% Auz | Sun Ol] 54e....--.-- 1939| 102 101% 102 11,000; 100 Jau| 102% Mar 
re pan f Gas deb 58.1942)....-- 99% 99% 1,000 Mar| 99% Mar | Swift & Co Se Oct 15 1932) 101 100% 101 42,000! 79% jJan| 101% Mar 
Long Island Ltg 68_..1945)....-.- 105 105%} 10,000 10380 Jan| 106 Feb let M 6 f GO... cee oo. 102 102%%| 3,000) 100% July| 102% July 
—— Pow & Lt 58 1957}.-.--- 96% 97%) 25,000); 92 Jar 98 June 58 when issued----- 1940} 10044; 100 100%]! 75,000| 100 Aug} 100% Aug 

bs ecarsinsapaien at -Dec 1 1957|.....-| 96% 97%) 38,000) 96% Aug) 97% July 

Tern! Hydro-Elee @%e °53} 81%) 81% 82%| 27,000) 81% Aug! 87 May 
Manitoba Power 5}48-1951)------ 99% 100 6,000! 96% Feb| 100% May | Texas Elec Service 5s. 1960/_.---- 97% 98 15,000; 97% July; 98 Aug 
Mass Gas Cos 64s-..1946) 103%) 103% 103%4| 7,000) 101% Jan| 106 Apr | Texas Gas Util 6e....1945) 92 91 79414/126,000| 91 Aug] 107% Apr 

Bho csnens crstaes _- 1955} 98%| 98% 98%] 71.000) 97 Jume| 98% May | Texas Power & Lt 53..1956| 9934) 98% 9934/109,000| 95 Jan| 100% July 
Mead Corp 68 with warr'45) 97 97 97 33,000} 97 May| 97% May | Thermoid Co 6a w w..1934) 92 90 91%| 14,000} 82% Jan| 98% Mar 
Mid States Petrol 6 48 1945)_...-- 64% 66%| 2,000; 58% July! 76% May | Tri Usilities Corpdeb 66°79) 84%; 84 85%| 28,000) 78 Jan} 100 Mar 
Middle West Util 58..1932/_..__- 100% 100%} 14,000! 98% July) 100% June 

Conv 5% notes._..1933| 99%} 9914 99%| 24,000; 98% July| 99% June | Olen Co Ge....-.---- 1944) 91% 1% 92%] 15,000; 8&3 Jan| 94% Mar 

Conv 5% notes....1934).....- 98 99%! 14,000) 98 Aug| 100% July | Union Gulf Corp 5s Jul 1°50) 101% 101 4% 102 69,000; 99 June; 102 Aug 

Conv 5% notes....19235) 98%) 98 98%} 21,000; 96% July; 98% July United Elec Lt & P 5s B’67|.....- 103% 103%| 22,000; 99% Jan) 103% Aug 
Midiand Nat Gas 68..1935} 9844| 98344 98%] 35.000} 98% July! 98% July | United Elec Service 7s— 

Milw Gas Light 44%s_..1967} 100%} 100 100%} 3,000) 95 Jan| 100% Aug With WEEMS, wccnsseslocess« 96 96 5,000} 95% July| 103% Apr 
Minn Pow & Lt 4844_.1978| 93%) 93% 94 53,000} 89% Jan| 94 Mar Without warrants..1956).....- 92% 93 6,000; 89% Jan) 97% Apr 
Miss River Fuel 66A'11¢15'44 United Indus Corp 64s ’41)..-..-- 90% 90% 5,000) 84 Jan| 92% Apr 

With warrants_...--.-.-- 112 112 114 52,000} 102 Jan! 122 Mar | United Lt & Rys 5s. pe 92%)| 91 93 44,000, *3% ian| 04% Mar 

Without warrants . - - 97%| 96% 97%) 26,000! 92% Feb June 6a serler A_......-- oe 100% 101%} 4,000) 99 July| 104 Mar 
Miss River Pow deb 58 1951|_-.-_- 102% 103%} 2,000} 100% July 3% June j U . Radiator 5s A- 1938}_.... 82 82 1,000} 82 July; 88% May 
Mo Pac RR 56 ser H__1980;) 101%} 100% 101%)|147,000| 99 June! 102 Mer | U 8 Rubber— 

Montreal LH & P col 5851 bonewe 101% 102%| 22,000; 98% ‘sn| 102% Aug Serial 64%% notes..1931/_..._- 100 100 2,000! 96% Jan} 101 Mar 

58. SS B.Wn.c2-cce _, = 192 102 5,000; 100% May) 102 Aug Serial 6%% notes..1935! 96% 95% 96%4| 4,000) 94 Feb; 100 Apr 
Vorrts & Co. 748... .1930)...--- 100 100 1,000| 98% Jan|z!01 Fet Serial 64%% notes. .1935/_.___- 90% 90% 1 "000! 90% Aug} 100 Apr 
Munson §S Lines 648 1937 Serial 644% notes _.1936| 92 92 92 1,000| 90% July} 97 May 

With WEPTER. .cndssccclsosnsee 89 89 1,000} 85% June; 103 Jan Serial 644% notes. .1938].....- 9034 92) 7,000; 90% June} 96% Apr 

Serial 64% % notes..1939)...-.- 92 93° 4,000; 92 July} 96% Apr 
Narragausett Elec 58 A '57|------ 101% 101%) 54,000) 97 Jan} 101% June Serial 64% notes..1940| 94 93% 94 4,000} 924 Feb| 97% Apr 
Nat Pow & Lt 68 A__.2026) 105%} 105% 106 31,000; 104 Jan} 108% Mar Seria] 66 w i......-. 1933; 96 96 97 79,000, 96 Aug} 100 May 

ee 2030| 92% 91% 92%/204, 000; 90% July U4 July | | 

Nat Public Service 5s_ 1978 75% 75% 77 22,000) 74 Jar 86% Mar ; Valapar Corp conv 66_1940/___.-_- | 91% 91% ¥,000' 911% Aug} 100 Apr 
Nationa) Tea Co 5s...1935| 98%) 98% 98% 17 ,000} 98 July} 99% June | Yau Sweringen Corp 68.'35| 97 | 96% 97%|306,000! 96 July; 100% Apr 
Nebraska Power 6s A.2022/_..--- 108% 109 3,000; 104 Jan| 109% Aug } Virginia Elec Pow 5s8..1955)...--- 101% 101 ‘| 1,000; 97% Jan| 102 July 
Neisner Bros conv 68_.1948| 85 85 85 5,000; 85 July; 95 Mar | Virginian Ry 4s B_.1962| 100 99% 100!» 123,000) 96+, Apr) 100% Aug 
N E Gas & E) Assn 68.1947; 90%) 90% 91%} 41,000; 46 Tar ux May 

Ds, cute hentas. wae 1945; 90%) 90% 90%] 4,000, &5 Feb| 94% May | Wabash Ry 5¢e ser D_.1980/ 101 100% 101%| 79,000} $9 June; 102% Mar 
N Y & Foreign Invest — | Waldorf-Astoria Corp— 

5\%s A with warr.._1948'_____- 85 85 5,000, 79 Jan} 90 Apr ‘at 76 with warr....1954;) 9044) 90% 91 9,000; 84 Jap| 103% Jan 
N Y P & L Corp let 4348 '67| 96 95% 96%|457,000 91 Feb| 96% Aug | Wash Wat Pow 5s w!_1960)____-- 103% 103%%| 37,000} 98% Jan) 103% July 
Niagara Fails Pow 66.1950/_...-_- 106% 107 41,000] 105 Jan| 107. June | West Penn Elec deb 5s 1930)___-__- 895% 897%| 9000| 88 June| 93% Mar 
Niagara Shares Corp (Md) West Texas Util 58 A_1957| 93%) 92% 93%} 50,000; 89% Feb) 93% Mar 

20 yr deb 5448 May 1°50) 103%/s103 103%] 10,000; 99% Apr| 105% May | Western Newspaper Union 
Nippon Elec Pow 648 1953|....-- 92% 92%) 1,000; 88% Feb| 94 Mar Conv deb 6s....--- CC  — 82 84 4,000} 82 Aug) 9244 Mar 
North Ind Ap Berv 58 —— — 102% 103%} 22,000} 97% Jau| 10344 Aug | Westvaco Chlorine 54s '37| 10244| 10244 1024%4| 3,000} 101 Feb| 103% June 

6s series T)_-------- 969| 103%| 102% 103%| 12,000! 97% Jan| 103% Aug 
Nor Cont Ui 54s A. 1038 si a lan 72 78 4,000) 72 Aug| 78 June 
No Sta Pow 6% % notes 33) 10314; 103% 103%| 9,000) 100% Feb| 104% July Foreign Government 
Northern Texas Util 7s '35| 112 111% 112%} 10,000} 97 Feb| 112% July and Municipalities— 

Northwest Power 68 A 1960} 98%) 98% 99 19,000' 98 June} 100 Mar 

Ages a naa Bk Rep =“ on 
Ohio Edison 5s. -..-.-- 1960} 98%} 98 100 /|328,000; 98 Aug] 100 Pg ae er wae ee 83 83 1,000} 72% Jan; 89% Mar 
Onio Power 4%8 ser D.'56| 96 95% 96%)|156,000; v1 Jan), v6% Aug Brisbane (Cig s--- 71980 96 95 96 25,000} 95 Aug; 97 June 

66 series B... 2. -.-- 1952}.....- 101% 102 32,000} YR% Jan) 102% Apr — Atres(Prov) 7}48'47| 100 993% 100%} 49,000} ¥7% Jan] 102 Apr 
Okla Gas & Elec 58_..1950| 99%] 99% 100%! 27,000} 99% July| 100% Aug | 7s.-._---...---..- eT 96 % 97%: 30,000} 94% jan, 100% Apr 

New when issued - -.--_-- 100%} 100 100%} 15,000 99% Aug} 1004 Aug a ka when issued___1961| 88 86% 88%) 26,000) 85 July} 96 ##$May 
Ontario Power 54s8-_..1950}..-.-- 94% 94%) 1,000) 94% Aug) 94% Aug 
Oswego Riv Pow 68..-1931|_____- 101% 101%] 14,000; 9 Jan| 101% July | Cauca Valley (Dept) Rep of 

Columbia ext] s f 78.1948} 76 76 76 2,000; 68 Feb| 89 Apr 
Pac Gas & El Ist 4148.1941| 96}4| 9614 96%4| 40,000) 934% Feb) 97 Mar 
Pac Gas & Elec Ist 44s-_’60}_....- 8964 96%] 21,000} 96% July] 96% Aug | Cent Bk of German State & 
Pac Pow & Light 5s..1955) 96%| 96% 96%4|123,009| 96% July| 96% July Prev Banks 68 B.._1951/_.-.-- 82% 82% 1,000} 76% Jan) 86% Mar 
Pacific Western O11 6448 '44; 94%) 931% 95 67,000} ~!1 Jan}; 95% ADr Banish Cons Munte 64s'66| 9934; 9934 100%| 11,000) 974, Jan; 101 May 
Penn Cent L & P 4%8.1977|______ 93 93%} 2,000; 92 July} 93% July | Danzig Port & Waterway 
Penn-Ohio Edison Gs. . 1956 Extl sink fund 6'48_1952}__..-_- 78 73 7,000; 78 Aug} 85% Mar 

Without warrants.-.---- 103%| 102% 103%] 22.000) 99 Jan| 105'< Aor | German Cons Munic 7s 47; 95%) 95% 96%} 22,000) i Jan| 08% Mar 

BOE ccdessetoowes 959 6,000} 0 Jav| 104% July EEE or ail Sees 86% 87 10,000} 79% Jan| 91 Mar 
Penn Dock & W 66 ww '49 3,000} 93% Jar! 98% Ma Hanover (City) 78 wi 1939)_.___- 96 97 5,000; 95% Jan| 98% Mar 
Penn P & L Ist & ref D ‘53 3,000} 9945 Feb| 108% Aug | Hanover (Prov) 6448s.1949) 91 91 91 2,000; 86% Jan) 95 Apr 

1st ref 58 ser B__._. 1952 3,000} 99% Feb| 107 Aug | Indus Mtge of Finiand— 

Peoples Lt & Pow 58-1979 78 4,000} s74% Feb] 93% Mar lst mtge colle f 7s_.1944) 10014! 10034 100%| 4,000) 97 Jan}; 100% Aug 

a Elec 548 '47 107% 1,000} 105% Jan} 108 June | Lima (City) Peru 6s '58|___-_- 75 75 1,000} 73 Jan| 83 Feb 
oe mewabessacccnce 1960).__._-| 104% 104%} 1,000) 102% Feb} 105 July | Maranhao State 7s__.1958)_.....| 70% 71 6,000} 66 Jan, 85 Apr 

Phila Elee Pow 5%s.-.1972) 1064] 106 10644] 8,000) 10434 Feb) 106%, Mua | Mendoza (Prov) Argentine 

Phila & Suburban Counties External 7 4gs8 fg_.1951}_..._- 89 89%| 3,000) 85 Jan| 94% Mar 

G&E Ist & ref 448 1957}... _- 100% 100%] 2,000} 96% Mar; 100% Aug | Mortgage Bank (Bogota) — 

Piedmont Hydru-Electric 78 issue of 1927..._- , — 81 82%] 5,000} 71 Jan| 83 May 

6 34s class A..-.... 1960).....- 92 1,000} 91343 May| 92 May | Mtge Bank of Chile 6s_1931| 100 | 100 100%/ 47,000) 96% Jan; 100% June 
Pittsburgh Coal 6s_-_- “°° = ee 99% 99%) 2,000; 99% Jan) 102% Mar | Mtge Bk of Denmark 568’72!| 87%} 97 975%| 26,000) 95% Jan) 9834 Jap 
Pitts Steel 6a...-....1948}__._.- 103 103%] 2,000) 10155 Jan] 104 May | Netherlands (Kingd)6s '72/___._- 104% 104%} 1,000) 1034 Mar} 106 Jap 
Poor & Co 66...<.... 10: 30 thes | 102 102 6,000} 102 June] 110% Feb | Parana(State)Braszil 781958} 6844) 6844 70%/| 33,000) 65 Jap| 82% Mar 
Potomac Edison 58...1956| 10044; 100 10044] 17,000) 44s Jan| 100% May | Prussia (Fee State) 68.1952) 89 88% 89%| 27,000} 81% Jan) 92% Mar 
Pow Corp (N Y) 5s 1947]... _-- 95% 95%] 3.000) 95% July} 99 May Extl 6448(of'26)Sep 15°51; 94 93% 94 15,000} 8#% Jan) %7% Mar 


Procter & Gamble 4498 '47/_____- 99% 100%| 6,000; 95% Feb! 100% July | Rio de Janerio 64s_._.1959| 70 67 70%| 17,000) 67 Jap| 85 Apr 
Pub Ser of N Ill 4)48.1980) 94%] 94 95%} 60,000} 94 July} 95% Aug | Russian Government— 

















PugetSound P & L 6)s8 49 A ass 102% 102%| 20,000] ve34 Jan| 103 Aor IGN fe gel 1919] 5 5 5 5,000i 4 June) 8 Jan 
Ist & ref 5s C.._...19 98 97 98 | 60,000) 95% May| 98 Aug 6328 certificates. ...1919}_.___- 4% 4%] 7,000; 334 June}; 7 Jan 
jel pean SAAS 1921 5 414 5 25,000 4 May 8 Jan 
Queens Borough G & E Saar Basin (Counties) prt: 98 96% 98 2,000; 93 Jan} 101 Apr 
5448 series A... .... 1952]_..... 103 103 1,000] 10014 Jan] 103% Apr | Saarbruecken 7s_____- 1935] 101 | 101 10144| 3,000) 98  Feb| 102% May 
Gath atone wane | ae 994 99%) 5,000} 94 Jan}; 99% Aug |} Sante Fe (City) Argentina 
Mxtemnal 78.......- 945| 87%! 87 8714| 3,000; 86 Jan} 94 Mar 
Reliance Management Santiago (Chile) 7.21901 94 93% 93%| 14,000) 91% July; 97 June 
58 with warrants...1954]_..._.| 754% 75%] 2,000} 70 June; 95 Mar eC: Fee 1949} 9434] 94% 9634] 15,000} 9044 Jan) 99 Apr 
Remington Arms 548 1930] 9714] 97144 97%] 7,000] 97 Apr| 99% Feb | Sydney (City of) New 
Rochester Cent Pow 63. 53) 74 74 75 | 51,000] 74 July} 84 Mar South Wales 5448 ..1955|_.-.-- 88% 88%| 32,000] 85% July| 90% Mar 
Ruhr Chemical 6s A_.1948}.____- 8134 81%] 1,006] 8134 Aug| 83 July 


Rubr Gas 6}48_---.--- 1952] 87%] 87 87%| 29,000} 50 Jan| 8934 Mar 
Ruhr Housing Corp 6}48'58| 863¢| 8614 87 27,000} && Apr} 89% Apr 





*Noparvalue. { Correction. 2s Listed on the Stock Exchange this week, where 
+ ah Gas ¢ Gone sett 71%] 71%=«71% 34,000 59 June) 83 Mar | additional transactions will be found. Sold under the rule, ¢ Sold foi cash. 
\atonio Pub Servés'b&) 975%) 9754 98 000; 91 Jan} 98% June i x s Ex-div Bx-rightr, 
Saxtet Co Ist conv 68 A'45| 99 | 99. 99 | 10,000 ba] ¢ Option sales. 1 Ex-rights and bonus. # When issued Ex . 
7,000 


99 June; 1 
Schulte Real Estate 6s 1935 ” sind 6 “Under the rule” sales as follows: 


Without warrants- ----- 80 80 80 53 ‘ 
Scripps (2 W) 546+. .-1943 8 “ts 03% 4 Amer. Commonwealth 6s, 1949, Jan. 22, $3,000 at 106@ 107 
Segal Lock & Hard 648 '40 


— ok | May | Amer. Gas & Electric 5s 2028 May 12, $1,000 at 994. 
Feb nei re Associated Laundries, Feb. 17, 100 at %. 


Feb) 102% June < ° 
Jan| 10134 July Blaw-Knox Co., Jan. 2, 58 shares at 31 


Shawinigan W & P 445 '67 
1968 


Shawshbeen Mills 7s___1931 








Sheffield Steel 54s. -.1948 101% 102% 07% Feb| 102% Aug | Bureo Co., Jan. 26, 50 warrants at 434. 

ping oot os Me i py 70 71 | 10,000} 70 Aug) 79 Feb | Central States Elec., Feb. 6, 3,300 shares 6% pret. at 70. 
A. A dae ER 99% 99%] 5.0001 97 Janl 107 Mar | Consumers Power 4348, 1958, Aug. 5 $9,000 at 100%. 

Snider Packing 6s....1932| 66 66 67%} 17,000) 59 Jan) 75 Apr | Donner Steel Feb. 27, 50 shares common at 33. 


Southeast P & L 6s... 2025 General Water Works & Elec. 66, 1944, Jan. 29. $1,000 at 9644 


Without warrants. -..- 107 %| 106% 107%} 53,000) 103 Feb) 108 Mar shares r 24. 
Sou Wallf Edison fa...1953| 10334| 1034 103%;| 58,000] 99% Jan| 103% July | Gerrard = A.) Co. roi aant ees on = 
Refunding 58... -.1952]_....- 10314 10334| 23,000} 99% Feb|nl03% Apr | Gorham Mfg com v. te. ' ° 
een tase ref rs in lied a aren Pages “aa = Pye ta Jan} 103% June | Happiness Candy Stores com., Feb. 3, 100 at 1%. 
u Gas 5s...-.-.- MY 4 A z9 Jan} 9444 Apr | Houston Gulf Gas, Mar. 3, 2 shares at 19. 
so ee cir one 10075) 100%4 100%) 5,000) 98% Apr) 100% Aug | Kopper Gas & Coke pref., May 6, 25 at 10234. 
. 
With privilege. 92%] 92% 93 32,000} 87 Jan} 105 Apr | Mohawk & Hudson Power, Feb. 6, 75 shares 2d pref. at 11% 
Sou New Engl Tel 58--1970}..___- 105% 105%| 1,000) 1034 June] 105% Aug | Neve Drug Stores, May 16, 20 shares at 2 


Southwest G & E5sA 1957}; 95%] 95 95%] 11,000} 91 Jan| 97 Mar ussian a . 7, $6,000 at 7 
So’ west Lt & Pow 584A. 1957) 95%| 95 9534] 12,000] 90} Feb] 97% Apr - Bo ppb sete th thot = 8 
8o'west Nat Gas 68...1945] 95 95 96 | 38,000} 95 June| 99 June nger Mig., +» FOS, 20, ; 
So’west Pow & Lt 63.2022] 108 | 107% 108 14,000} 103 Jan| 108% July = “Optional” sale as follows: 


Staley Mig Co Ist fe__1042/..._.- 98}5 4,000! 97% Jap) 99% Aopr ¥ » 0) at 2K 
Stand Gas & Elec 63..1935| 102 | 10154 1024 22'000| 101% Aulgi02% July | Burma Corp., American deposit receipt Aug. 2 100 at 2%. 
Debenture 6s. ---..- 1951] 10034;10034 n1013{| 21,000} 100% Aug.jnl101% Aug. | Del. Elec. Pow. 5348, 1959, Feb. 19, $1,0UU at 9234. 
Debenture 6s Dec 1 1966}.--_~.- 101 =101%}| 3,000) 101 Aug] 101% Aug | Leonard Tietz 74s 1946 with warrants, May 12, $3,000 at 115. 
Stand Invest 5}4s_-..1939]_..._- 90 s90%| 14,000; 81% Jan) 93% Apr 


Montreal Lt., Ht. & Pow. Cons., Feb. 10, 100 ahares a: '25 
5s without warr....1937| 87 87 874; 3,000) 83 July; 90 July : ’ 
dtand Pow & Lt Ga_...1957) 100%} 100 10014 99,000} v7'+ Jan) 100% Mar Morris & Co. 74s, 1930, June 30, $2,000 at 101% 
Stinnes (Hugo) Corp— Patterson-Sargent Com., com., Jan. 16. 100 at 224% 
86% 


78 1946 without warrauts} 83}4| 83 3,000} 75 Feb) 86% July 26, 800 at 
7s Oct 1'36 without warr| 86 | 86 3,000! 8034 July| 9034 June | allroad Shares Corp., common, June ~ 




















Sou. Calif. Gas 58. 1937, Feb. 15, $1,000 at 9034. 
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Quotations of Sundry Securities — 


All bond orices are ‘and interest” except where marked “*f’ 





Public Utilities 
Par 


Amer Publie Util com... 106 
7% ge an me 
art preferred eeeece 

annaiachiar El Pr pref ..100 

Arizona Power 7% pref-100 

4esccisted Gas & Elec— 

orcierred .....-.----?' 

Oleve icc Ili com...-- (t) 
6% oreferred . . ..----100 

Col El & Pow 7% pf.-.-100 

Zastern Util Assoc eene 


36 preferred 
Northern States Bower 2100 
7% preferred .....--- 
Obic Pub Serv 7% pref.100 
6% preferred _._..-.---- 
Pacific Gea & El ist pref. _25 
Puget Sound Pr & Lt $6 pf_ t 
$5 preferred. ..-.------ 
Ist & ref 5s si0- 34D 
Gay El & Pow 6% pi_.-10 
@lerra Pac F1 Co 6% pf_100 
Mand Gas & El $7 pr pt - (+) 


66 prior prdf......... (t) 
Tenn Elec Pow ‘at pref 7% 
6% preferred ....-.-. 100 
Toledo Edison 5% oref-.--.- 
6% preferred __.._..-.- 
7% Dreferred......-- 100 


Short Term Securities 


Allis Cha! Mig 6s May i937 
Alum Co of Aimer 5s May '52 
Am Metal 5446 "34...-A&O 
Amer Rad deb 4448 May ‘47 
Am Roll Mill deb 58.Jan "45 
Amer Wat Wks 58 '34. A&O 
Bell Tel of Can 6s A. Mar "55 
Baldwin Loco 54s '33 M&S 
Oud Pkg deb 54s.Oct 1937 
Sdlson E} ill Boston— 
434% notes....Nov 1930 
Fisk Rubber 54s. -~Jan 1931 
General Motors Accest— 
5% ser notes...Mar 1931 
5% eer uotes._..Mar 1932 
5% ser notes_..Mar 1932 
5% ser notes. __Mar 1934 
6% ser notes_..Mar 1935 
6% ser notes...Mar 1936 
alf Ol! Corp of Pa— 
Debenture 58_..Dec 10937 
Debenture 58_..Feb 1947 
E-ppers Gas & Coke— 
Debenture 66..june 147 
Mag Pet 48 Feb 15 '30-'35 
Marland Oil— 
Serial 5% notes J’ne 15°31 
Serial 5% notes J’ne 15°32 
alas Gas bs Jan 1946 
ai | Gas L & Coke— 
OO Dec 1940 
Proe. % Ty 4348 July 47 
Sloss-Shef S & I 44--193i 
owift & — 

5% notes...-Oct 15 1932 
Union “Oll 5s 1935....F&A 
United Drug 5s 1932..A&O0 

Debenture 56 1933-_A&O 


Tobacco Stocks Par 


American Cigar pref... 100 
B@ritish-Amer Tobac ord... £1 
BD nonccacsceasene £1 
«mperlal Tob of G B & Irei'd 
Int Cigar Machinery ---..100 
Johnson Tin Foll & Met-_i00 
Union Cigar. ......------- 
Onion Tobacco Co Class A. 


Young (J 8) Co com...-100 
Preferred 00 


{adus & Miscellaneous 


asolian Co pref_....... 100 
Acolian Weber P & P__-100 
American Hardware.....26 


Baboock & Wilcox.....-. 100 
SE ee FF) GBwcccccenen + 
Es ninoa acme 


Singer Manufacturing - . . 100 
@inger Mfg Ltd.........£1 


Railroad Equipments 
Atlantic Coast Line 6s..100 


Buft Roch & Pitts equip 6e 
Canadian Pacific 48 & 62. 
Central RR of N J 6s.--~.-. 
Obesapesake & Ohio 6s... -. 


Bamemens te ie cbs recipe 
Norsh West 6... 

oe thc 5 
Chic R I & Pac 446 & 6 _-. 








*tquipment 6s .. 








Bid. 
112i¢ 
10512 
102 
108 


85 


*92 
s 
112 [1 
11612}117 
*40 | 4 
*13 
*85 
108 
10212 
97% 
eee 
*1014 


145 
106 


107! 
v4 


#2712 


*98 
*87 


10212... 
9O0lg Ole 


92 


*111 
*99l2 10012 
109!2 11614 
0944 101 

92g; 9412 


int 
110 


102 | 10212 
1035 ? 
8634! 

99 | O04 


9853 


109 
35 


10012 
10033 


106 


99le 
99l4 
99 


1013411 


103 
100 


972 


10053} - 
10014 


102 
100 


9978 
99's 


1007, 
10053 
10014 
10014 


Paw Poh ke PhO he he ee 


S8SSsseeseressses 





Railroad Equip. (Concid.) 


ditnols Central 4345 & 5e.-| 
Equipment 6s 
Equipment 7e & 6'48-.--- 
<anpawha & Michigan 6s... 
XK sngae City Southern 54s. 
Lonatsrilte & Nashville 6s_- 
Tanioment +48. ....-- 
fienigan Central GO. cacods 
“9. foment 4 
Minn 8t P & 5S M 4a & be 
Equipment 6s & 7s...- 
Missourt Pacific 44s ------ 
Equipment 66 ........-- 
Mobile & Ohio 58_..-.---- 
New York Central 440 & Se 
Equipment 68 ....-..-.-- 
Equipment 7s ....------ 
Norfolk & Western 4«s_-- 
Northern Pacific 7s. .-...-- 
Pacific Fruit Express 7s- --- 
Pennsylvania RR equip 5s-- 
Pittsb & Lake Erle 6 4a-.-- 
Reading Co 4‘48 & 5s_.-..-- 
St Louls & San Francisco 5s 


ee 





| Southern Pactfic Co 4%s-_-- 
| & Southern Ry 443s & 58_--- 


99 
10i%8 10112 
10234' 103 
10134102 
07% 98 


;| Southern Air Transport... 





Butler (James) common_-.-_| 
‘| Pre 100: 


|| Bdison Bros Stores com ---- 


SES 


x 
~~ 


Seaboard Air Line 544s & 68 
Equipmeut 76 ....-.---- 


Equipment 6s ....-..-.--.- 
Toledo & Obio Centra! 6s _-- 
Union Pacific 78.......---- 


Aeronautical Securities 


Aeronautical Lod without war 
WEES a6ccsdanceencs 
Alr investors ommon — 
Alexander Indus comi....-. 4 
8% participating pref.... 
American Airports Corp... 
Aviation Corp of Calif_...-. 
Bellanca Aircraft Corp...-.. 
Central Airport.......-.-- 
Ceasna Aircraft new com... 
Consolidated Aircraft...... 
Consolidated Instrument...‘ 


Dayton Airpl Engine_...- t 
Detroit Aircraft.........-- 
Fairchild Aviation clase A. 

Federal Aviation._......-.. 
Fokker Aircraft ist pi..--- 
Kinner Airp! & Motor.-..- 

Lockheed Alrcraft_.....-- 

Maddus Alr Lines com... 
National Aviation...-...-.- + 
New Standard Alrcraft-_-. 
Sky Spectaities__......- 





Swaliow Airplane --.-.-..--. 
Warner Aircraft Engine... 
Whitteleey Mig 


Water Bonds 


Ark Wat list 52 A °56..Aé0 
Birra WW 18t5%sA 54 AKO 
let M 5s 1954 ser B__.J&D 
Otty W (Chat) 5'48A°54J4D 
let M 68 1954......J&D 
City of New Castle Water 
5s Dec 2 194)..-..- J&D 
Clinton WW Ist 5s°39_F&A 
Com'w'th Wat ist £4sA’47 
Con'lisv W 58 Oct2’29 A&O 
E&t L & Int Wat 58 42 J&J 
ist M 68 1942.__.__ J&3 


"6s 54 
Monin Con W ist5s’56 jap 
Monm Val W 64 ‘60_J&J 
Muncle WW 58Oct2'39 A&O 
St Joe Wat 5a 1941.._.A&0 
|| Shenango Val W 58'56_A&0 
So Pitts Wat ist 58 1960 tet 


lst M 5s 1956 ser B_F&D 
Wichita Wat Ist 68 °49_M4&8 
ist M 58 1956 ser B_F&A 


Chain Store Stocks 


Berland Stores units new - 
Bohack (BC) Ine. i 
7% let preterred.___- 100; 


Diamond Shoe common... 
Preferred with warr..--.- 


CE 


Reb 


SUSeee 





OOP aanhe -! 


SVS eAeUReRS 


PROPER OEE ORS 


oc 


ee 
=) 


¢: 











Fan Farmer Candy 8h ptf_t 


| Fishman (H M) Stores com! 
Preferred 


ee 


First preferred 6%-..100 295 | - 
Second pre erred 8%. 100, oe 


MacMarr Soetes 44 piww 
Melville Shoe Corp— 

ist pref 6% witb warr.i00 
Metropolitan Chain Stores— 

New preferred._....- 100 
Miller (I) & Sone com._-_-t 

Preferred 644%-----.- 100 
Mock Judsuo & Voeringer of 
Murphy (G C) Co eens 


8% cum pre 
Nat Family Stores Inc warr 














a 


APSA LLLP EOE EES EEE ES 


& 
— 


Nat Shirt puene ee 

Preferred 8%-.....- 100 
| Nedick’s Inc com......-- ' 
| Nelsuer Bros Inc Pref 7% 100 
j| Newberry (J) Co 7% pf 100 








' Ask 


4.59 ry 
4. 


Wy $33 
90) 4.60 
00} 4.50 


er Oe 


* ee 


Pe ot ol ol alelataea 


ee ot ot od 


wn 


103 


103 


O42 
HOLL: 


92 


95 


ti 


Southern Stores 6 units... 
Stores 





Chain Store Stocks Par 
N Y¥ Merchandise com..__t 
First proterred 7% -~--100 


Piggly-W Corp t 
oe (Danie) preferred preferred 100 


Peet Co com_...100 2115 
Senttt Oo corn 
Cum cony pref 7%. ..100} 288 
Silv er (Isaac) & Bros com _t 


% cum conv pref_...100 
08s 


First preferred 7%_- 100 
Young(Edwin 4) Drug units 


Standard Ol! Stocks 
Atlantic Ref com 





25) 
Borne Scrymser Co... ..- 25) *i4° 
Buckeye Pipe Line Co...50; *53 
Chesebrough Mfg Cons..26 *145 


Continental Otl (Me) v to xd 
Continental Ot! (Del) ..-. 

Creole Petroleum .._.... (t)| 
Cumberland Pipe Line_.100 





scbeseesseese = 


ur 





> ip Go bo 


oouo 





First Amer Corp.-.-..-.--.-- 
First Holding & Trad...--- 
Fixed Trust Oll shares ..-. 
Fixed Trust Shares cl A --(7) 

Class B (t} 


Preferred 
Founders Sec Tr pref------ 
Younders Sharea....--..-- 
General Equities A--.----- 
Gen Pub Serv 6% pref....- 


Eureka Pipe Line Co...100' 
Galena Oil com......-- (t); 
Cienera) Petroieum wi _.._. 
Humble Ot! & Refining .-26| 
Tilincts Pipe Line 





NEN D.. nc ccacececs 


* 
Todiana Pipe Line Co..--10 
tuternational Petroleum _._t 
National Transit Co-_-.!2.50 
New York Transits Co- 100! 
Northern Pipe Line Co-_.i00) 


YS eeeeee 25) 
New common........... 
= 190 

Penn Mex Fuel Co....... 25 
Prairie Oll & Gas_......- 25 
Prairie Pipe Line....- onan 
Solar Refining.......... 25) 


ning 
Southern Pipe Line Co...50 
South Penn Oll_......... 25 
Southwest Pa Pipe Line_50, 
Standard Ol} (California) __tf 
Standard Oil (Indiana) ...25 
Standard Oi) (Kansas) ...25 
Standard Ol] (Kentucky) _10' 
Standard Oil (Nebraska) 25) 
Standard Ojl of N. J...-- 26 
Standard Oll of N Y.....25 


Standard Oi! (Obio)-...-. 25 

i. ee 00 
Standard Ot) Export pref. -.- 
Swan @ Finch.........-. 25 
Union Tank Car Co.....-.- 
Vacuum Oll_...........- 25 


investment Trust Stocks 
and Bonde 


Admstr & Research A... -- 
Amer & Continental......- 
Amer & For Sh Corp units... 
oo eee 
54% conv debs... 1938 
Amer Founders Corp com... 
Couv preferred.......-- e 
6% preferred........... 


Amer Trsurance Stock Carp. 
Amer Invest Trust Shares. - 
Amer & Oversessa pref. ---.-- 
Amer Ry Tr Shares......- - 
Astor Financial_-....-..--.- 
Atlantic Securities com. -... 


erred 
bankers Financial Trust --- 
Bankers Investmt Am...-- 
Bankers Sec Tr of Am com-.- 
Bankinstocks Hoiding Corp- 
Bankshares Corp of U 8 cl A 
Bankstocks Corp of Md cl A 
o _ eee 
PRORUEG .. ....cnccasoce 
Basic Industry Shares...(f) 
isritieh Type Lavestors-..-- 
Ceut Nat Corp A_....-.- 
Cluss # 
Chelsea Exchange “class ad 
oe nas tain 
Joloulal Investor Shares_. 
Cuuunonwealtii Share Corp 
Continent’! Metropol Corp- 
Continental Shares com - - -- 
wWntinentsl Securities Corp 
PRN <n 5 scceeene~e- 
Corporate Cap Corp units-- 
Deterred etock (t) 
Credit Alilance A-.-...--.-- 
Corporate Trust Shares... 
Crum & Forster [usur- 


ance shares com...-.-.-.-- 
7% preferred ...-.----- 
8% prefeired......----- 
B’ ser N Y.1 

Series B-1.....-- eoccees 
a Trustec Shs A-- 
Series Pwo a a a ete Sa 


Eastern Bankers Corp com 
Tt ciktconscesanenes - 
Equit Investing Corp unite. 
~~ * Invest Corp com... - 
Se sath maoe 
Federated Capital Corp-..-- 
New unis. .....<cccacce 


ee 








-_ 


Bid, | Aske! Investment Trust Stocks| 


and Bonde (Concl.) Par 
General Trustee common... 
New units.............. 
6% bonds. ...........-.} 
Greenway a SO. cacman 
Preferred with 


WAIT. wccce 
Warrants.............. 

Guardian [ M6 .wccce 
Conv preferred. ......-. 

Guardian Investors... ... ai 
$6 units. 





i rrr 

87 preferred............ 
Incorporated Equittes..... 
Incorporated Investors. .... 
Industrial Collateral Assn. . 
Industrial & Pow Sec Co... 
Insuranshares Ctts Ine_.... 
Inter Germanic Trust_..... 
| Int See Corp of Am com A... 
} Common B..... secce 








2|} Ot! Shares units 





Allotment certificates... 
7% preferred. ... 1 





| 7¢% preferred..........-| 


5 || Mvest Fund of N J. 
's|| Investment Trust of N Y-. 7 


{nvest Trust Associates - 
Jotut [Investors class A. ....' 
Convertible preferred _ - 
Keystone [nv Corp class 4 . 

CH Misael semannoscont 
Leaders of Industry dol irene 
Massachusetts Investors... 
Mohawk Invest Corp...... 
Mutual Invest 


'| Nationwide See Co tr ctr B 


Nat Re-Inv Corp 


ase ee eww 


j North Amer Util Seo...... 


REGS .2ccccce occece 
Nortb Amer Tr Shares. .... 
North & South Am B com... 


Old Colony Invests Tr com... 


%% bond 
Old Colony Tr Associates . . 
Oversens $6. .......... 1948 


!) Pacific Invest Corp com... . 
First preferred ....... 100 
Second preferred ......- t 


;| Power & Light Sece Truss-- 
Public Utility Holding 
Common with warrants. . 
Warrants... .-. . 
Research Inv Corp fom... - 
a ee diesen 
Royalties Management... - 
Seaboard Cont Corp unite. — 
Common._. - euve 
Second Financial Lives. wets 
Second fnternat Sec Corp. 
Common B. 
6% preferred . . .- 
Second Nat Investore 
Select Trust Shares........ 








| Preferred 


----|| Standard Utilities 


“+ -l] 1-70ths 














“ Shawmut Assn com_......- 
|| Shawiout Bauk ny Truss. 


i a 
OE. w odwurs os ----1952 
6a. po-sascceslOSR 


| Southern Bund & Share— 


ee 


Standard Collateral Truss. . 
%tandard Corporation... . 





4 Standard Investing Corp -- 
| 5% % pref with warr..-.- 


Standard Ot! Trust Shs_..- 


--|! Straus (T W.) Iny. Units 
‘ | Super Corp of Amer A... 
j 
! 


Class B 
Trustee Stand Of! Sha A- 
Ciass Bo... eves 
2 rustee Tran sportation . rh 
n'ted F'xed Shs ser Y --.- 
Onited Founders Corp cou 


United Trust Shares A 2_-- 
11 8 Elec Pow Corp....-..- 
OC @ Shares class A......-. 





0 K & Brit Internat alase 3. 
SA. i. awebccedmaunt 
Preferred. _ _. 

U 8 Elec Lt & Pow tr ‘ctr ‘A 
Trust ct{s ser B 

UD 8 Overseas Corp com... 


Sugar Stocks 


|| Fajardo Sugar....--... ee 

|| Godchanx Sugars Ino. -..- 

' Preferred... .- sce 
Haytian Corp Amer.....-. 
Holly Sugar Corp com... tf 

Preferred . ... 2 <~ +00 1G 


National Sugar Ref. ...100 
New Niquero Sugar. ...100 


|| Savannsh Sugar com....- t 


ee 100 
Sugar Estates Oriente pf. 100 
Vertientes Sugar pref. .100: 


Rubber Stocks (Cleveland) 


Aetaa Rubber com.....-. t 
Falls Rubber com ones on $f) 

1) “PTO. « Ke cw eccccce ° 
Fauiltiess Rubber wenneoang i | 





PE. codes ovcen 
Goody’r T & R of Can pf. 190 r106!4 
{ndia Tire & Rubdber...-.¢) *15 
'Monawk Rubber..---.-- 100, 
—. ie 
"784 Seiberling Tire & Rubber--_t 
Hy Proterred ... weccoeeso! 





* Pershare 


1 No Dar waiue. 


o Basis. 


Purch, also pays acrr. div. 


k Last sale. 2 Nomia. 


s Ex-div. 


y Ex-righbts. fr Canadian quotations. s Sale price. 
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Latest Gross Earnings by by Weoke.— Wei give below the 


latest weekly returns of earnings for all roads making such 
reports: 


Current Previous Ine. (+) or 
Period Year Year Dee, (—). 
Name— Covered, = $ $ 

Canadian National 4th wk of July 4,240,947 6,455,463 —1,214,516 
Canadian Pacific 4th wk of July 4,595,000 6,148,000 —1,553,600 
Georgia & Florida 3d swwk of July 26,250 27,800 —1,550 
Minneapolis & St Louis 3d wk of July 286,470 317,590 —31,120 
Mobile & Ohio 4th wk of July 414,269 492,889 —78,620 
Southern 4th wk of July 4,202,793 6,174,217 —971,424 
St Louis Southwestern 4th wk of July 568,200 670,940 —102,740 
Western Maryland 4th wk of July 1,453,532 1,540,134 —86,601 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class 1 roads in the country. 









































Gross Earnings. Length of Road. 
Month. 
Inc. (+) or 
1929. 1928. Dec. (—). 1929. 1928. 
$ z $ Mies Mites 
February .....- 474,780,516 | 456,387,941 | +18,292,585 ‘ 242,668 
eae 506,134,027 | 505,249,550 | +10,884,477 | 241,185 | 240,427 
BR Baouscaccod 513,076,026 | 474,784,902 | +38,291,124 956 | 240,816 
536 030 | 510,543,213 | +26,120,817 | 241,280 | 240,798 
502,455,883 | + 28,577,315 | 241,608 | 241,243 
612,821,937 1 241,450 | 241,183 
557,803,468 | +27,835,272 1,026 | 241,253 
556,003,668 +9,812,986 | 241,704 | 241,447 
617,475,011 —9,890,014 | 241,622 | 241,451 
531,122,999 | —32,806, 241,659 | 241,326 
ecu 468,182, 495,950,821 | —27,767,999 | 241,864 | 240,773 
1930. 1929. 1930. 1929 
January......- 450,526,039 | 486,628,286 | —36,102,247 ,350 | 242,175 
February ...-..- 427,231,361 | 475,265,483 | —48,034,122 | 242,248 113 
Pe sandonnes 452,024,463 | 516,620,259 | —64,595,796 3 241,964 
pS 450,537,217 | 513,733,181 | —63,195,964 | 242,275 | 242,181 
| eae 462,444,002 537,575, ‘914 —75, 131 "912 242,156 | 241,758 
Net Earnings. Inc. (+) or Dec. (—). 
Month. . 
1929. 1928. Amount. Per Cent. 
§ 3g 
108,987,455 + 17,381,398 +15.95 
132,122,686 +7,516,400 +5.68 
110,884,575 + 25,937,085 +23.39 
129,017,791 + 17,754,091 +12.09 
127,514,775 + 22,659,557 +17.77 
137,625,367 + 30,793,381 +22.37 
174,198,544 + 16,758,860 +9.62 
September........- 181 413, 185 178,800,939 +2,612,246 +1.46 
a 204,335,941 216,519,313 —12,183,372 —65. 
November......... 127,163,307 157,192,289 —30,028,982 —19.11 
December. ........ 106, ‘315. 167 a —32,186,071 —23.12 
MN inccctinnnnei 94,759,394 117,764,570 —23,005,176 —19.55 
Pine Ginemciod 97,448 899 125,577 ,866 —28,128,967 —22.40 
Wb itieteendatian 101,494,027 139,756,091 —38,202,064 —27.46 
a 107,123,770 141,939,648 —34,815,878 —24.54 
0 eae 111,387,758 147,099,034 —35,711,276 —24.22 

















Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &e., or where they differ in 
some other respect from the reports to the Commission. 


Canadian National Ry. 
— Month of June —6 Mos. End. June 30— 
1930. 1929. 1930. 1929. 








3 $ $ 3 
Gross earnings ---..----- 19,405,728 23,016,481 109,311,988 130,843,819 
Working expenses - - - - -- 17,160,860 20,409,850 98,002,775 109,138,048 
Net protite.......... 2,244,867 2,606,630 11,309,212 21,705,770 


Interoceanic Railway of Mexico. 











Month of Meg 6 Mos. End. et { 31 

1930. 929. 1930. 1929. 

Pesos. ae. Pesos. Pesos. 
Gross earnings............. 1,177,512 1,101,049 6 ,039,398 5,621,831 
Operating expenses_-...-.-.-- 1,107,364 1,042,799 5,383,460 5,118,381 
Net carnings...2<.0.<<.+. 70,147 58,250 655,937 503 ,449 
Percentage exp. toearnings.-. 94.04% 94.71% 89.14% 91.04% 

DEROUNS .  ocacesnecubaca 1,644 1,644 


National Railways of Mexico. 








Month of May——.__ 6 Mos. End. i038, 31 

1930. 3920. —. 

Pesos Pesos Pesos. 
Griese earnings... 2. -565-5-.- 9,745, “383 10,149, 653 47,356,633 43, "962. “342 
Operating expenses-_.....-. - 7,853, 663 8, ‘632, 123 38,178,866 38, ‘289 :761 
Pees GOFRINGE. 2... ncccsne 1,891,919 1 riers 9,177,767 5,673,081 
Percentage exp. to earnings--_ af 59% 85. 05% 80.62% 87.10% 

BR a ie 11,584 11,395 


Electric Railway and Other Public Utility Earnings. 
—Below we give the returns of ELECTRIC railway and 
other public utility companies making monthly returns which 
have reported this week: 


Bangor Hydro-Electric Co. 























Month of June y 
1980. at i sy a 
Gross earnings..-.------- -- 169,992 156,991 2, 175.281 2.0 13,325 
Oper. expenses and taxes---. 86,163 81,291 983 307 919; 117 
Gfoss income. ..........- 83 oe? 75.700 1,191,974 1 094,208 
ISON Oo ace dncetans 19,07 16,841 219,153 228 ,636 
pg a eee 64,758 58,859 972,821 865,572 
PeerGs S60G GIVIGOOR a ce cnnccaccccascesnceuhe 274,886 264,749 
IN on oo aheodchunsdienenoe dé demmdtiie 132,009 124,856 
ENE AS ASE CE EAI ALG OTE Ne POR 565,926 475,967 
Common stock dividend “ph DLE pd RE Egy he Seale atta 417,352 294,702 
eS SRR E Seer Tre Suchobsrtiteis 148,574 181,265 


| 





Envesiment | and Bailroad iutelligence. 
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American & Foreign Power Co., Inc. 
—Month of June 12 Mos. End. ion6. 30 





1930. — rh < 
Gross earnings. ----.----.-- 6,781,179 5,178,374 75,023,509 45,554,230 
Mot enttings . os 6+ asvcstsas 3,430,747 2,604,108 37,269,328 23,502,343 


American Water Works & Electric Co., Inc. 
(And Subsidiary Companies) 


— Month of June— 12 Mos. End. June a. 
1930. 1929. — 1 


3 $ 
Gross earnings 4,427,529 4,325,961 55,060,661 52,208,684 
Oper. exps., maint. & taxes.. 2,238,689 2,212,702 27,668,675 26,391,189 


Gross income.......-.-.- 2,188,840 2,113,259 27,391,986 25,817,495 
Less—Interest and amort. of discount of subsidiaries 8,478,429 8,038,226 
Preferred dividends of subsidiaries. ..........-.- 5,512,490 5,154,279 
Minority Inb6PORth. .wasacsuctnacnentssisssnnes 17,223 28,370 
TOON ..cacnnanesehbebnbbnwnsnseweuaceds 14,008,144 13,220,876 


Deals .. .cnxncpedshinnhidedbepianssnapamdudan 13,383,841 12,596,619 
Int. oad a amort. of disc. of A. W. & El. Co.,Inc..-. 1,379,804 1,319,170 


BelOhs .cccctstssbodhhbinttininitnontiminwase 12,004,037 11,277,448 
Reserved for renewals, retirements nad depletion... 4,313,425 4,292,054 


Net income.......-----onennnn noone ene oncne 7,690,611 6,985,393 




















Engineers Public Service Co. 


(And Constituent Companies) 


— Month of June— 12 Mos. End. June 30. 
1930. 1929. 1930. 1929. 


$ $ $ 3 
Gross earnings.......------ 4,415,821 5,154,883 52,109,228 42,429,581 


QOPI. .cconndsaccesase 1,852,428 1,697,623 22,453,909 18,234,795 
DEACON. .. on cscnndneaue J 307, 3,697,957 3,111,353 
Depreciation of equipment. 17,725 14,716 188,015 100, 

TASS . accsnsdsdaacaatbesas 328,749 311,319 3,506,590 3,044,938 


Net operating revenue... 1,943,486 
Income from other sources... 





© 
© 





1,823,523 22,262,754 17,937,690 
96,882 64,901 921,791 515,143 














BelARle .ccacnhieviindus 2,040,368 1,888,424 23,184,546 18,452,834 
Interest and amortization... 634,682 560,234 7,273,714 5,570,030 
BGG 2. n.cceuvaasneund 1,405,685 1,328,190 15,910,831 12,882,803 
Dividends on pref. stock of sub. cos. (accrued)... 4,137,053 3,263,812 
BelGG occ ccnsiinsbiicninisabomiendtadaalude 11,773,778 9,618,990 
Amt. applic. to com. stock of subs. in hands of public 97,712 97,841 
Bal. applic. to res. & to Eng. Pub. Ser. Co... 11,676,066 9,539,149 


Federal Light & Traction Co. 


(And Subsidiary Companies) 


Month of June 12 Mos. End. June 30 
1930. 1929. 1930. 1929. 




















3 $ $ 3 
Gross earnings. -....-.....- 659 ,067 650,085 8,471,197 8,267,641 
Oper. expenses (not includ’g 
Federal income taxes)_... 374,117 377,536 4,646,713 4,686,204 
| es ee 284,950 272,549 3,824,484 3,581,437 
Fed. income & profits tax (est) tH 000 ; 204 ,000 92,000 
Ok DS eens 267 ,950 255,549 3,620,484 3,389,437 
Interest and discount.-...--- 112,443 105,214 1,312,828 1,151,789 
Potal Geis sot anne cme 155,507 150,335 
Preferred stock dividends: 
Central Arkansas Public Service Corp---------- 104,853 104, = 
OW REC FE Eilbda eeu wads wccnvecnces 1,452 
Springfield Gas & Electric Co----.---.-------- 69,939 ( 69, 347 
nes OE Tasca enh ecko ctinne 2,131,412 2,062,740 


Jamaica Public Service Ltd. 
(And Subsidiary Companies) 
—_—ia of June— 12 Mos. End. June 30. 








_ es = —_ 
Gross earnings--.......-.-- 66,012 61,872 808,119 724,533 
Oper. expenses and taxes---- 38,229 36,025 478,949 426,124 
Net earnings............ 27 ,783 25,846 329,170 298 408 
Interest charges..........- 7,271 6,377 75,389 75,099 
Bal. for reserves, retire- 
ments and dividends - - - - 20,511 19,469 253 ,780 223 ,309 


The above figures are converted from £ Sterling at the rate of $4.86 2-3 
to the £1. Beginning with the month of April, 1930, the current year’s 
earnings and expenses include operations of St. James Utilities, Ltd. The 
12 months’ figures include these earnings from Jan. 1 1930 


Philippine Railway. 
—Month of Maa 12 Mos. End. May 31. 
1929. 








see. — -- 
Gross operating revenue--_-- 52,672 52,394 773,736 737,221 
Operating expenses & taxes__ 43,080 41,137 550,528 527 ,323 
let see. 88 is 9,591 11,256 223 ,207 209,898 
Interest on funded debt...-- 28,496 28,496 341,960 341,960 
py eee —18,905 —17,239 —118,752 —132,061 


Income approp. for investment in -hysical property — 28,214 74,685 


DRED 4 ccncnocendtebindlaendnenmentianens —146.966 —206,747 





Puget Sound Power & Light Co. 
(And Subsidiary Companies) 
—Month of June— 12 Mos. End. Tune 00. 











1930. 1929. 1930. 
$ $ $ $ 

Crees earnings... ..ons-ce~-e 1,347,339 1,282,268 16,926,532 15,717,242 
| RS a ee 547 461 515,254 7,583 418 7,161,060 
DABINGEMANGS.. wane cenceo 88,751 98,977 1,207,662 1,104,373 
Depreciation of equipment-- 17,725 14,716 188,015 175,440 
FOO otdcdendduandae den 74,721 76,608 760,541 720,766 

Net operatftg revenue_... 618,679 576,711 7,186,894 6,555,60 
Income from other sources-. 63 ,224 57,223 647 ,422 622,57 

TIN 2 es a cndenene 681,904 633,934 7,834,317 7,178,179 
Interest and amortization-.......---- RR OTE 3,364,615 3,052,85h 





Wehenitis. « cilendcusiieas SLeL .cieieaibamdatios ~ 4,469,701 “4,125,327 





wo nn crema 
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(The) Pullman Company. 
—Month of June— —Jan. 1 to June 30— 




















Sleeping Car Operat 1930. th 1930. 1929. 

ng Car Operations— 

Berth revenue............. 6,669,223 7,368,552 36,024,483 28,293,157 

PP ciastennweanee 747,178 828,051 4,454,84 4, ,308 

Charter of cars_.......-.-- 9,279 501,652 1,087,610 1, F 

Miscellaneous revenue-_-_-_._- 2,1 15,859 33 ,222 3 9. 

Car mileage revenue-_-_-_..--- 142,803 76,385 942,403 504,973 

Contract revenue—Dr___-_-- 633,075 1,027,202 3,136,405 4,337,639 

Total revenues_._...-- 7,197,590 7,763,298 39,406,163 40,715,619 

Maintenance of cars__....-- 2,568,048 2,527,883 15,454,032 15,398,783 

All other maintenance----__-_ 39,472 43 ,222 297 ,862 253,158 

Conducting car operations... 3,102,502 3,133,228 18,145,986 17,573,808 

General expenses__.._.....- 292,783 253,702 1,704,931 1,495,407 
Total expenses__...._.--- 6,002,805 5,958,036 35,602,812 34,721,158 

my fo ogee nm awe 1,194,784 1,805,261 3,803,351 5,994,461 

uzilia erations— 

Total reveunes Was a tethes dake 121, 124,515 799,191 750,542 
yo eee 105,165 110,311 689,400 637 ,430 
eee 16,698 14,204 109,791 113,112 

Total net revenue___-_----- 1,211,483 1,819,465 3,913,142 6,107,573 

TOES SORRS....ccccivcce 264 ,053 399,536 1,282,102 1,920,137 
Operating income.._----.- 947,430 1,419,929 2,631,039 4,187,436 


Railway Express Agency, Inc. 


—Month of Ma —5 Mos. End. a 31— 

— e = % as it 
Express—Domestic ---- 23,011,845 26,036,157 103,316,132 117,090,299 
Miscellaneous _._..__-- 1,812 899 7,672 4,440 





Charges for transp’n__ 23,013,657 26,037,056 103,323,805 117,094,740 

















Express privileges—Dr_ 11,937,769 14,193,202 49,494,666 59,747,171 
Rev. from transport’n 11,075,888 11,843,854 53,829,138 57,347,569 
Oper. oth. than transp_- 305,324 337 ,067 1,367,518 1,462,014 
io oper. revenues. 11,381,212 12,180,922 55,196,657 58,809,583 
‘x penses— 
Maintenance. ........- 690,023 735,915 3,393,753 3,605,945 
<a er 38,948 21,572 165,270 109,260 
Transportation__.__..-. 9,785,282 10,611,113 47,451,793 50,840,993 
ees 599,007 633,972 3,043,047 3,108,155 
Operating expenses... 11,113,261 12,002,574 54,053,864 57,664,354 
Net operating revenue-- 267 ,951 178,348 1,142,793 1,145,228 
Uncoll. rev. fr. transp_- 838 1,112 ,90 8,880 
Express taxes........-. 118,988 132,959 615,740 743 ,614 
Operating income---- 148,124 44,277 521,147 392.733 


San Diego Consolidated Gas & Electric Co. 
—Month of June— 12 Mos. End. June 30 
1930. 1929. 19% 1929. 





























930. 
3 $ 
og ee 571,450 543,162 7,241,734 7,241,764 
ge OS eee ee 294,135 250,239 3,467,609 3,471,453 
oo gS ee 317 108 31,727 3,375 
Net earns., incl. oth. inc._. 294,453 250,348 3,499,337 3,474,829 
eee ee 2,800,450 2,778,474 
Sierra Pacific Electric Co. 
(And Subsidiary Companies) 
—-Month of June— 12 Mos. End. June 30. 
— 1929. i “ 
Gross earnings------.------ 122,262 112,627 1,429,335 1,423,282 
CS ee 39,600 37 ,846 567 ,389 523 ,529 
RIOD. . n= cw cucene 8,285 5,951 90,020 96,514 
Ry he ee 14,777 13,313 168,857 162 ,997 
Net operating revenue- - -- 59,598 55,516 603 ,068 640 ,241 
nen Ss BOC RIEBEEIE.. 06 a Kv cntinccusuweaeneae 54,933 62,696 
CN 548,134 577 ,545 
Tampa Electric Co. 
(And Subsidiary Companies) 
—Month of June— 12 Mos. End. June 30. 
1930. 1929. 1930. 1929. 
3 3 $ $ 

Gross earnings------------- 355,890 351,413 4,580,851 4,595,138 
errr 146 ,997 162,290 1,883,003 1,928,769 
ND 5 oo:te ce ee en 26 ,732 25,789 325,816 341,760 
Retirement accruals* - -- ~~ -- 41,539 42,051 550,273 542,101 
cine, ds wt has wi a ae ao 28,893 28,845 300 ,O8S9 318,712 
Net operating revenue---- 111,727 92,436 1,521,668 1,463,795 
Sees Gi RIDOPUEAIOR. «2. 26a ncccsccamecnwee 47 ,2&5 53 ,254 
ee ee ee eee 1,474,383 1,410,540 


* Pursuant to order of Florida Railroad Commission, retirement accruals 
for a large part of the property must be included in monthly operating 
expenses and such an accrual is included for the entire property. 





FINANCIAL REPORTS. 


Financial Reports.—<An annex to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Aug. 2. The next will appear in that of Sept. 6. 


General Motors Corporation. . 
(Results for Three and Siz Months Ended June 30 1930.) 
Alfred P. Sloan Jr., President, Aug. 6 wrote in substance: 


Net earnings of General Motors Corp., including equities in the undivided 
profits of subsidiary and affiliated companies not consolidated, for the 
second quarter amounted to $53,386,768. ‘This compares with $89,949,323 
for the second quarter of last year. After deducting dividends on preferred 
and debenture stocks amounting to $2,410,142, there remains $50,976,626, 
being the amount earned on the common shares outstanding. This is 
equivalent to $1.17 per share on the common stock as compared with 
$2.01 per share for the corresponding period of 1929. , 

In addition to the above there is a non-operating, non-recurring profit 
of $9,517,943 resulting from the sale of 1,375,000 shares of General Motors 
common stock to General Motors Management Corp. in accordance with 
action taken by the stockholders at a special meeting held March 5 1930. 
This is equivalent, after the provision for Federal income taxes, &c., to 








— 


Earnings for the 6 months ended June 30 1930 were $98,355,355. This 
compares with $151,860,310 for the corresponding period a year. ago. 
After deducting dividends on preferred and debenture stocks amounting to 
$4,832,766, there remains $93,522,589, being the amount earned on the 
common shares outstanding. This is equivlaent to $2.15 4 share on the 
common stock as compa: with $3.38 per share for the first half of 1929. 
Including the non-operating, non-recurrin Pg es mentioned above, the 
total aes for the first 6 months of 1930 amounted to $105,932,428, 
which is valent to $2.32 per share on the common stock outstanding. 

Cash, U. 8. Government and other marketable securities at June 30 
1930 amounted to $175,693,782 as compared with $127,351,530 at Dec. 31 
1929, an increase of $48,342,252. Net working capital at June 30 1930 
amounted to $290,577 ,234, compared with $251 ,287,782 at Dec. 31 1929. 

From the above statement of the corporation’s cash and working capital 
— it will be recognized that notwithstanding the prevailing unsatis- 

actory Conditions and the subnormal rate of operations, the strength of the 
corporation's financial] position has been well maintained. 

or the 6 months ended June 30, General Motors dealers in the United 
States delivered to consumers 657,829 cars. . This compares with 847,751 
cars in the gy ey period of 1929. Sales by General Motors operat- 
ing divisions to dealers in the United States amounted to 679,572 cars. 
This compares with 929,384 cars in the corresponding period of 1929. Total 
sales to dealers, including Canadian and overseas shipments, amounted to 
Lae! Te This compares with 1,171,868 cars for the corresponding 

The unfavorable comparison of both units and profits recited above in 
relation to the previous year is a direct reflection of the current economic 
conditions prevailing not only in the United States but in practically all 
other markets of the world that normally are’ important factors in the 
absorption of General Motors products. 

, Dealing with the relationship of volume of this year as compared with 
‘ast, it is gratifying to note that notwithstanding the reduction, the corpora- 
tion’s percentaze of the total automotive business as measured both by 
units and dollar volume, has been well maintained. 
While the decrease in earnings from the standpoint of our stockholders 
is naturally to be regretted, it is felt that the relation of earnings to volume 
im comparison with the previous year, is a favorable one, asitisar 

fact that a falling off in volume is normally ge Be | by a much greater 
reduction in profits because of the influence of fixed or uncontrollable 
expense which must go on to an important degree irrespective of conditions. 
E; otherwise, with a reduction in dollar volume of 30.1% the 
reduction in net operating income has been 35.2%. ; 

The relationship, or the result just described, was made possible because 
ofan early anticipation that the change in economic conditions which 
developed during the late summer of 1929 might prove to be more formidable 
and far reaching than was generally appreciated. On the basis of this, 
General Motors determined to readjust its operations in the expectation of 
a decline in volume in 1930. With the full and whole-hearted support of 
every member of the organization, a program of adjustment was instituted. 
Every expense was exhaustively scrutinized with a view to reappraising its 
value in relation to its cost when measured by the changed circumstances. 
It is believed that a creditable result has been accomplished in thus adjust- 
ing the corporation's operating structure in harmony with the changed 
economic conditions. : 

While it is to be regretted, from the standpoint of all concerned, that 
knowledge of the fundamentals of economics and philosophy of industry 
has apparently not yet developed to the point where the business cycle 
can be said to be under control, on the other hand it appears to me that if 
we view the situation with the right attitude of mind that an opportunity 
is presented not only to General Motors but to all other business and 
industrial organizations of establishing higher standards of effectiveness. 
If we are frank with ourselves we must admit that during any long period 
of prosperity such as we have recently passed through, inefficiencies will 
creep in; we become less sensitive as rezards the relationship of expense 
and result; we become too self-satisfied; our attitude towards intensive 
work becomes less constructive. If we will recognize and capitalize these 
and other influences and thus establish new and still higher standards, 
then when the business adjustment has been completed—which is only a 
matter of time—we can go forward with renewed strength and still greater 
confidence in our ability to cope with the problems of the future. We are 
striving earnestly to do that very thing in General Motors. 





INCOME ACCOUNT FOR 3 AND 6 MONTHS ENDED JUNE 30. 


Pertod— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Sales of cars and trucks—units: 
Retail sales by dealers to con- 











sumers—United States_---_- 371,139 496 672 657,829 847,751 
General Motors sales to dealers 
United States......... aba 356,129 516,211 679,572 929,384 
General Motor sales to dealers, 
incl. Canadian sales and over- 
seas shipments.__.......-- 395,584 648,749 764,219 1,171,868 
8 3 3 3 
Net sales—value..........-.-- 324,764,336 494,020,087 614,318,789 879,149,987 
Profit from oper. & income from 
inv., after all exp. incident 
thereto, but before providing 
for deprec. of real estate, plants 
and equipment___......_-_-_- 74,275,071 117,425,380 140,123,800 200,927,649 
Provision for deprec. of real 
estate, plants & equipment... 9,348,970 8,697,054 18,806,880 17,041,065 
ae eee 64,926,101 108,728,326 121,316,920 183,886,584 
Non-oper. profit from the sale of 
1,375,000 shares of Gen. Mot. 
common stock to Gen. Motors 
Maagement Corp._-.----.---- eS OFasee  seonacide 
coco escaww ss 74,444,044 108,728,326 130,834,863 183,886,584 


Less provision for: 














Employees’ sav. & invest. fund 2,981,913 3,422,470 6,272,879 6,732,278 
Deduct profit on inv. fund stk. 
reverting to Gen. M. Corp-- 787,508 1,596,683 1,458 ,414 3,213,747 
Empié. sav. & inv. fund—net.. 2,194,405 1,825,787 4,814,465 3,518,531 
Payment to Gea. Mot. Man- 
agement Corp. (in 1929 prov. 
for employees’ bonus & amt. 
due Managers Securities Co.) 4,856,000 8,235,000 8,106,000 13,442,000 
Special payment to employees 
under stk. subscription plan 114 120 69,676 72,120 
Ns saa tre oe ini oes ence 7,050,519 10,061,907 12,990,141 17,032,651 
Net income before income taxes 67,393,525 98,666,419 117,844,722 166,853,933 
Less prov. for U.6. & for.iue.tax 7,489,000 11,465,00) 12,960,000 19,335,000 
Net income. ....-.-.-- _..----- 59,904,525 87,201,419 104,884,722 147,518,933 
Gen. Mot.Corp.propor.of net ine. 59,904,525 86,793,309 104,884,722 146,600,320 
Divs. on pref. & deb. cap. stocks: 
7% preterred....------------ 2,068,795 2,298,286 4,440,987 4,594,495 
es ee 19,952 22,209 41,109 45,247 
6@, Geventure....-.....---.. 27,505 31,571 56,780 64,094 
Preferred, $5 series ...-..----- See”  saneds a Oe swenvane 
DL. «ssesbesesnacesnooce 2,410,142 2,352,066 4,832,766 4,703,836 


Amt. earned on corm. capital stk_*57,494,383 *84,441,243*100,051,956*141,896,484 

*Note.—Incl. the Gen. Motor 
Corp.'s equity ia the undivided 
profits of Yellow Truck & Coach 
Mig.Co., Ethyl Gasoline Corp., 
Vauxhall Motors, Ltd., Adam 
Opel A.G. (since April 1 1929), 
Bendix Aviation Corp. (since 
May 1 1929), Fokker Aircraft 
Corp. of Amer. (since June 1 
1929), General Motors Radio 
Corp. din 1930) and Gen. Mot. 
Accept. Corp. and Gen. Exch. 





$0.17 per share on the common stock. The result is that the total net 
earnings, both <pereting and non-operating, for the second quarter amounted 
to $60,963,841, equivalent to $1.34 per share on the common stock out- 
standing. 


Ins. Corp. (in 1929 only; in- 
come for 1930 is consoliduted), 
the amount earned on the com- 
mor capital stock is---------- 


58,553,699 87,597,257 101,099,662 147,156,474 
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SUMMARY OF CONSOLIDATED SURPLUS. 
1930—3 a 1930—6 Mos.—1929. 


& s 8 
Surplus at beginning of period . . .390,501,846 310,288,832 380,560,273 285,458,595 
General Motors Corp.'s propor- 

tion of net income, per sum- 

mary of consolidated income... 59,904,525 86,793,309 104,884,722 146,600,320 
Capital surplus arising through 

the exchange of 6% pref. and 

















6% debenture capital stocks 

for 7% pref. capital stock ..-_-_- 4,545 15,030 13,545 38,355 
Capital surplus transferred to re- 

serve for sundry contingencies, 

by order of the board of direc- 

Pb dansdndctonsenewtahieehs... «evewe DVIS EO. 4 § abeons Dr38,355 

EE con nics nnepsonegnec cs 450,410,916 397,082,141 485,458,540 432,058,915 
Less cash divs paid or accrued: 

7% preterred stock......---- 2,068,795 2,298,286 4,440,987 4,594,495 

% preferred stock.....-...-.. 19,952 22,209 41,109 45,247 

6% debenture stock.......-.-. 27,505 31,571 56,780 64,094 

Preferred stock—$5 series... -. ae. seesee oS 

Pe eer ndedusceensocasoune 2,410,142 2,352,066 4,832,766 4,703,836 
CDOS S00 a cswsccccscessus 32,625,000 45,675,002 65,250,000 78,300,006 

Surplus at end of period__-...-- 415,375,774 349,055,073 415,375,774 349,055,073 

CONDENSED CONSOLIDATED BALANCE SHEET. 

Assets— June 30 1930. Dec. 31'1929. 
SC caskaesceusnpedpererenigss Stemnceneeonnoce $131,048,483 $101,085,813 
United States Government securities. ............-. 31,429,791 26,265,717 
Other marketable securities...............-...... le. _aweaeceod 
Gen. Motors Management Corp., serial 6% deb____- TED. cvichamnnsd 
Sight drafts with bills of lading attached, and C.0.D. 

i ero ne rhs hn tkehbiupinwerhenawes 10,323,260 13,579,613 
Notes receivable........-.---. MMbistusemtiheadeewe 2,183,695 1,977 ,363 
x Accounts receivable and trade acceptances ------—_ 39,572,735 33,866,865 
Ps chs antginkinubaeniorannake wiaonive 159,772,602 188,472,999 
DE nd Kc hbdeheresencabntnnonenecce 2,369,410 3,712,575 
Investments in sub. & affiliated cos. not consol. _-__-_- 213,061,359 207 ,270,443 
General Motors Management Corp., serial 6% debs__ Gite 0—tis«é Swen 
yGen. Mots. Corp. stks held in treas. for corp. purp-- 7,073,347 69,929,476 
Real estate, plants and equipment..........-.--... 616,605,819 609 880,375 
PE SEE cr cctheccssebeccossseasosnsce 18,336,230 18,168,099 
Pes PEED, Gs sce wcasdsccvcatsscencsces 53,271,638 50,680,426 

EE BONO oa Seba Sdabsdwcnsncusegenodscssed $1,348,263,877 $1,324,889,764 

Liabilittes— June 301930. Dec. 31 1929 
St SE, Ltn bee eebatetihdeeananesedaees $32,255,505 $42,894,667 
Taxes, payrolls, and sundry accrued items___._.___- 28,492,142 22,401,424 
United States and foreign income taxes__........._. 28,067,641 23,701,486 
Employees savings funds, payable within one year_ -__ 7,814,380 9,010,571 
Contractual liability to General Motors Management 
ee er ere A... Jae 
Accrued dividends on pref. and deb. capital stocks___ 1,602,582 1,615,015 
Extra dividend on com. stock, payable Jan.31930_.. - .-.-.-. 13,050,000 
Reserves: 

Depreciation of real estate, plants and equipment... 207,043,412 194,094,963 

Employees investment fund-------------------- 5,094,840 9,915,825 

Employees savings funds, pay. sub. to one year___-_ 35,628,473 32,412,619 

ai eetwetaehndsaneseewaibikm - . mmiainmie 12,539,544 

Sundry contingencies. ........---.-............ 4,423,328 3,333,577 
Pe SNE cine dacccssenccendsaccesouvena 109,538,300 135,513,800 
Oh SINE MOO wcetwosacccccceccosccccsascee 1,289,900 1,410,500 
Oey Gee BOO oc coc encnscwsvccccccccccssecs 1,784,600 1,991,700 
GI BONO oa se casesscccccmccessavescsine ae ee 
Common ($10 par) ..-....--..----.-------------- 435,000,000 435,000,000 
Int. of min. stkhidrs. in subs. with resp. to cap. & surp 443,800 443,800 
a San ddcccondscncascsconcoscsescsccbsons 415,375,774 380,560,273 

TOREL. 2 wccccccccascccccncnscccewccccccasncace $1,348,263,877 $1,324,889,764 


x Less reserve for doubtful accounts in 1930, $1,813,732; in 1929, $1,549,336. 
yiin 1930, 139,731 shares com.; 7,550 shares 7% pref.; 100 shares 6% debenture. 
zjAuthorized, 1,875,366 shares; issued, 354,568.25 shares.—V. 131, p. 796, 636. 


Commercial Investment Trust Corporation. 
(Financial Report—Siz Months Ended June 30 1930.) 


President Henry Ittleson July 31 wrote in substance: 


Operations.—The net volume of bills and accounts purchased during the 
sixgmonths amounted to $207,204,728, compared with $265,106,369 for 
the first six months of 1929 and $129,865,493 for the first six months of 1928. 
All determinable and known losses have been written off. Reserves con- 
sidered adequate to protect the corporation against any possible future 
losses and unforeseen contingencies have been set up in accordance with 
the corporation’s usual practice. After the customary deferring of un- 
earned income and after provision for taxes, the consolidated net profits 
available for dividends amounted to $4,738,683, compared with $4,042,116 
for the like period last year, and $2,246,590 for the first six months of 1928. 
Deducting the dividends on the first preferred stock and on the serial 
preference stock, there remains available for dividends on the common 
stock $3,203,942, which is equivalent to $1.53 per share on the average 
number of shares of common stock outstanding during the period. This 
compares with $2.24 per share on the average number of shares outstand- 
ing during the corresponding period of 1929, calculated on the basis of the 
split-up of 244 shares for 1 in October, 1929, and with $1.66 per share 
during the corresponding period of 1928 calculated on the same basis. 

Finance.—On May 1 the final $2,000,000 of the 5% serial gold notes 
matured and were paid out of current assets. 

During the six months $16,000 of the 6% convertible debentures due in 
1948 were converted into 6% % first preferred stock and through the opera- 
tion of the purchase fund $423,000 of such debentures were canceled. The 
required retirement of 3% of the largest amount outstanding of the 644% 
— 7% first preferred stock has been anticipated for several years in the 

‘uture. 

During the six months’ period the corporation has purchased its senior 
securities at prices at which the yields are greater than the average cost 
to us of borrowed money. Common stock has also been purchased in 
moderate amounts and has been added to the stock available for future 
acquisitions and for resale from time to time to executives and employees. 
The common stock so purchased is carried on our books at the stated value 
of $8 per share and the balance of the purchase price has been deducted 
from paid-in surplus. 

Activities Since the report for the year ended Dec. 31 1929, the business 
of the subsidiary, Commercial Factors Corp., has been augmented by the 
addition thereto of the business of the old and well known textile factors 
Schefer, Schramm & Vogel. This firm and its predecessors have been in 
business for almost a century and the addition of its connections and its 
staff to Commercial Factors Corp. constitute another important develop- 
ment in our factoring unit. 

During the past six months purchases of automobile paper have becreased 
in line with the emg business recession. However, the purchases of 
industrial receivables have increased, and although the total purchases 
have decreased, it nevertheless proves the soundness of the policy estab- 
lished by the corporation some years ago of diversifying its activities and 
increasing the number of the industries that it serves. This policy will 
be continued. 

The volume of your corporation’s business in its several departments 
for the first six months of 1930 as compared with the volume for the year 
1929 is as follows: 


6 Mos. End. 12 Mos.End. 


June 30 ’30. Dec. 31 '29. 
Retail domestic automobile notes s “ 


ME nnnsncwadtenwegae 29.54% 36.71% 
Wholesale domestic automobile acceptances.__.____ 20.92% 23.97% 
Textile factoring accounts receivable..........._-- 24.78% 00% 
Other domestic industrial receivables. --------....~ 18.52 14.23% 
et SR PRUE a dt ccceawanedbanasessceasuw 0 5.09% 





2S GESTS SS a ee OES a ean Ee 100.00% 100.00% 
Outlook.—When the business recession began last fall it was hoped that 
it would run its course within a relatively short period of time. Unfore- 
seen factors have intervened to delay business recovery. Notwithstanding 
a diminution in business activity, the total volume of the business of the 


- ities. 





country nevertheless remains Sete and requires substantial financial ser- 
vice. The corporation’s commodities are credit and service. This special- 
ized combination is in demand and will continue in demand in one form or 
another at all times. The condition of the corporation's assets is inher- 
ently sound; its capital and credit position is Soar strong; it has 
large unused borrowing facilities available for expansion; its organization 
is trained and loyal. e have found no reason for lessened faith in the 
integrity and responsibility of those who use the corporation’s credit facil- 

e have, th ‘ore, complete confidence in the corporation's 
future and in its ability to meet the responsibilities which the eventual and 
certain advent of enlarged business opportunities will offer. 


COMPARATIVE INCOME ACCOUNT 6 MONTHS ENDED JUNE 30 
(INCLUDING SUBSIDIARIES). 
1930. 1929. 1928. 1927. 
3 3 3 


Volume of bills and ac- $ 
ye athe es 265,106,369 129,865,493 90,019,434 


after all deductions for 
losses, credit reserve 

















and contingencies.... 4,467,797 4,064,729 2,262,758 1,288,866 
Divs. received on stock 

purchased for resale to 

empl. and for redemp. 270,886 12,386 18,832 34,487 

i. eee 4,738,683 4,077,116 2,281,591 1,323,353 
Divs. on pref. stock of 

Merce. Accept. O0.... . ««ssess 35,000 35,000 35,000 
Divs. paid on pf. stocks. 1,534,741 391,224 407,118 420,731 
Divs. paid on com. stock 1,673,537 1,310,311 798,300 797 400 
Stock divs. common stk- 510,961 - re ee 

BOE .agensesccsve 1,019,445 2,078,756 041,172 70,222 
SUES JOM. Lisasnnsce 11,366,494 6,998,158 4,289 383 3,752,366 
Paid-in surplus_-----.- 29,289,080 17,890,163 1,863,500 1,838,500 
Surplus adjustments ... Dr.514,713 -..... 613 Dr.36,066 

Profit and loss surplus 41,160,306 26,967,077 7.194.668 5,625,023 

CONSOLIDATED BALANCE SHEET JUNE 30. 
1930. 1929. | 1930. 1929. 

Assets— S | IAabilities— $s 
aa 14,578,057 22,143,640| 7% lst pref.stk. 3,898,950 4,920,000 
Notes and acc’ts |\64%% Ist pf.stk. 5,574,800 6,856,500 

receivable_-_--.168,463,020 188,037,576 | Serial pref. stk.. 36,364,000 __.__. 
Repossessed cars | Common stock_x17,118,248 13,892,940 

at depreciated Stock dividend 

realizable val_ 201,535 96,805 distributable. _.._.. 138,920 
Marketable se- | Com. stk. serip_ 1000 hitedes 

CONE. wcsce DAM §. ‘atibvee | Credit bal. due 
Misc. ace’ts rec. 2,030,190 1,458 ,347 mfrs. & selling 
Due from officers agts. by Com. 

& employees. 1,559,720 517,940 Factors Corp. 3,700,265 4,707,674 
Investments _._ 804,447 6,337,903|5%% conv.debs. 30,541,000 35,000,000 
Deferred charges 320,326 1,228,113) Notes payable__ 24,376,240 86,406,254 
Furn. & fixtures 8 6 | Ace’ts pay., incl. 

Purchas. fund-_- 375,000 375,000 Fed'l & State 
Stock purch. for MW a eccacz 5,913,724 10,742,212 

sale to empl. & Dealers’ reserve. 1,434,164 1,883,407 

for retirement 835,384 518,483 | Interest accrued 925,228 1,105.900 
5% serial gold a ors eee.  annane 2,000,000 

ees Ps wee 509,229|16% cons. debs__ 11,266,500 14,356,500 

Deferred income 5,894,840 7,179,981 
Reserves ....-. 3,755,132 4,065,678 
7% cum. pf. stk. 
of Mere. Ac- 
peas CO... .. _weedas 1,000,000 
ite a were 41,160,306 26,967,078 
TOU wicceste 191,624,186 221,223,044 OE dacicnicn 191,624,186 221,223,044 





P * ee by 2,139.781 shares of no par value.—V. 130, p. 4613, 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Railroads Defend Rates.—In a brief filed Aug. 1 with the I.-S. C. Com- 
mission at Washington, the Eastern railroads presented arguments for the 
retention of the present schedule of extra fare charges on fast limited 
ue trains between the Eastern seaboard and the Middle West.— 
N. Y. ‘““Times,’’ Aug. 2, p. 20 

Surplus Freight Cars.—Class 1 railroads on July 22 had 463,605 surplus 
freight cars in good repair and immediately available for service, the car 
service division of the American Railway Association announced. This 
was a decrease of 8,346 cars compared with July 14, at which time there 
were 471,951 cars. Surplus coal cars on July 22 totaled 168,399, a decrease 
of 4,041 within approximately a week, while surplus box cars totaled 239.384, 
a decrease of 4,598 cars for the same period. Reports also showed 26,042 
surplus stock cars, a decrease of 446 below the number reported on July 14, 
while surplus refrigerator cars totaled 15,205, an increase of 259 for the 
same period. : . A 

Freight Cars in Need of Repair.—Class 1 railroads on July 15 had 143,352 
freight cars in need of repairs, or 6.4% of the number on line, according to 
the car service division of the American Railway Association. This was 
an increase of 2,758 cars above the number in need of repair on July 1, at 
which time there were 140,594, or 6.3%. Freight cars in need of heavy 
repairs on July 15 totaled 98,826, or 4.4%, an increase of 3,141 compared 
with the number on July 1, while freight cars in need of light repairs totaled 
44,526, or 2%, a decrease of 383 compared with July 1. 

Locomotives in Need of Repair.—Class 1 railroads of this country on July 15 
had 8,475 locomotives in need of repair, or 15.2% of the number on line, 
according to reports just filed by the carriers with the car service division of 
the American Railway Association. This was an increase of 509 locomo- 
tives compared with the number in need of repair on July 1, at which time 
there were 7,966, or 14.3%. Locomotives in need of classified repairs on 
July 15 totaled 4,753, or 8.5%, an increase of 238 compared with July 1, 
while 3,722, or 6.7%, were/in need of running repairs, an increase of 271 
above the number in need of such repairs on July 1. Class 1 railroads on 
waty 15 had 8,137 serviceable locomotives in stcrage compared with 7,949 
on July 1. 

Matters Covered in the ‘‘Chronicle’’ of Aug. 2.—(a) Changes in freight rates 


on grain in Western Territory ordered by 1.-S. C. Commission—vecision 


involves reduction of $15,000,000 in revenues of roads, p. 731. (b) Thomas 
F. Woodlock tenders resignation as member of 1.-S. C. Commission— 


President Hoover names Charles Mahaffie as successor. p. 731. 


Baltimore & Ohio RR.—To Acquire Chicago & Alton 
by Purchase of Bonds.—The Baltimore & Ohio RR. confirms 
that it has entered into an agreement through Kuhn, Loeb 
& Co. with the protective committee for the Chicago & 
Alton 344% first lien bonds, of which Frederick H. Ecker 
is the Chairman, and other holders of large amounts of that 
issue of bonds and with all the holders of the general mort- 
gage 20-year 6% bonds for the purchase of the 344% first 
lien bonds and the general mortgage 20-year 6% bonds. 
In accordance with the agreement an offer will shortly be 
made to all holders of the 314% first lien bonds for the 
purchase thereof, with all past due coupons attached thereto, 
at a price of $800 flat. Holders of a very large majority of 


the bonds of that issue have already signified their intention 
of accepting the offer.—V. 131, p. 781, 624. 
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Cape Fear Rys., Inc.—Notes.— 

The I.-S. C. Commission July 24 authorized the company to issue (1) 
$30,000 of deed of trust notes, consisting of five notes of $6,000 oe. to 
Tetire $22,370 of outstanding deed of trust notes and to replace $7,630 of 
short-term notes issued without authority to reture other deed of trust 
notes, and (2) not exceeding $10,000 of short-term notes in lieu of a like 
amount of short-term notes issued without authority. 


Carolina Clinchfield & Ohio Ry.—Bonds.— 

The I.-S. C. Commission July 25 authorized the company to issue 
,000 Ist & consol. mtge. gold bonds, series B, to be delivered at par 
equal shares to the Atlantic Coast Line RR. and the Louisville & Nash- 

ville RR. in — : t —- eee mane Oy none ih 
yment of equipment o' tions and for tions and term 

o Pro} i its subsid , the Carolina, Clinchfield & Ohio Ry. of 

Sou arolina 


Authority was granted also to the Atlantic Coast Line RR. and the 
Louisville & Nashville RR. to assume, as joint lessees of the properties of the 
lina, Clinchfield & Ohio Ry. and its subsidiaries, obligation and liability 
in respect of $803,000 of Caro! , Clinchfield & weet Ae sy series B. 
Authority was further granted to the Carolina, id & Ohio Ry. 
of South lina to issue a pro note for $19,713, to be delivered 
at par to the Carolina, Clinchfield & Ohio Ry. in payment of indebtedness 
in a like amount for additions and betterments made to the property of 
that company .—V. 130, p. 3345. 


Chicago & Alton RR.—Baltimore & Ohio RR. Makes 
a to Bondholders.—See Baltimore & Ohio RR. above.— 
. 130, p. 4600. 


Chicago Kalamazoo & Saginaw Ry.—Acquisition, et. 

The I.-S. C. Commission July 25 issued a certificate authorizing the 
company to acquire and operate that part of the line of railroad formerly 
belonging to the Michigan RR., extending from Richland Junction north- 
westerly to Hooper, about 10.3 miles, all in Kalamazoo, Barry and Allegan 
counties, Mich. 

The company owns a line of railroad in southwestern Michigan extend- 
ing from Kalamazoo northeasterly through Hastings to Woodbury, about 
44 miles. It is controlled, through ownership of eg of its capital stock, 
by the Michigan Central RR. The other 40% of its stock is owned by 
the New York Central RR., which on July 2 1929 was authorized to 
control by lease of the railroad properties, present and after-acquir 
the Kalamazoo company. The lease to the New York Centra 
effective Feb. 1 1930.—V. 128, p. 723. 


Chicago Springfield & St. Louis Ry.—Protective Comm. 

The formation of protective committees to represent the bondholders of 
Chicago Springfield & St. Louis Ry. and Jacksonville & Havana RR. is 
announced. George E. Warren, V.-Pres. of the Chase National Bank, is 
Chairman of both committees, and the other members are Harry A. Miski- 
min, . & Sec. of Marine Midland Trust Co., and Chauncey H. Mur- 
hey. a member of Baylis & Co. Counsel for the committees is Ralph 

ontgomery Arkush, and the Secretary is Howard F. Walsh, 11 Broad St. 

The mortgaged Pg ry” which were formerly part of the lines of 
Chicago Peoria & St. uis RR., are in the hands of a receiver, and fore- 
closure suits are in progress. 

The committee urge the immediate deposit of bonds with the depositary, 
the Chase National Bank, 11 Broad St. An option is being granted to 
Railway Security Corp., of which Sydney C. Borg is President, to purchase 
all deposited bonds at a price of 60 net for the Chicago Springfield & St. 
——_ bonds and 40 net for the Jacksonville & Havana bonds.—V. 131, 
Dp. ; 


Duluth, South Shore & Atlantic Ry.—Earnings.— 


uire 
, of 
became 

















Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Freight revenue-_--_-_ . -- $862,494 $1,022,770 $1,710,296 $1,991,419 
Passenger revenue_--_-_- 89,417 135,425 207 ,627 311,804 
All other revenue- ---_-_- 90,338 119,281 145,563 188,732 

Total oper. revenue._ $1,042,249 $1,277,476 $2,063,486 $2,491,955 
Maint. of way & struct-_- 230,214 252,4: 360,460 413,977 
Maint. of equipment - - - 192,509 211,448 394,062 416,495 
‘Traffic expenses _-_-__.-_- 25,193 23,70: 50,01 348 
eeeertation expenses 410,168 513,632 874,661 1,074, 
Miscellaneous operations 7,837 8,318 15,382 17,291 
General expenses _-__-___- 30,189 29,872 61,320 61,100 

Net operating revenue $146,139 $238,073 $307 ,590 $463,744 
Railway tax accruals -_ -_ 1,000 94,000 194,000 190,000 
Uncollectible ry. revenue Dan. --aalten 6,172 
Saye ae 16,620 27 409 46,167 66,063 
Joint facility rents. _- 11,100 21,497 22,630 36,690 

Net railway oper. inc. $11,584 $95,167 $38,621 $170,989 
Other income. ........- 13,317 12,394 26,385 22,913 

Gross income-_-____- $24,901 $107,561 $65,006 $193,902 
Interest on funded debt- 217,675 218,225 435,350 436,450 
Other income charges- -- 1,806 1,961 1,990 ,014 

Net deficit. ......_--. $194,580 $112,625 $372,334 $244,562 
—V. 130, p. 3533, 3346. 


Erie RR.—To Pay Bonds.— 

The Erie Ky. consol. intge. 7% bonds, due Sept. 1 1930; the New York 
Lake Erie & Western RR. Ist consol. mtge. 7% funded coupon bonds, 
due Sept. 1 1930, and the New York & Erie RR. 4th mtge. 5% bonds, 
due Oct. 1 1930, will, on and after their respective maturity dates, be 
purchased by the Erie RR. at their principal amounts upon presentation 
at the office of Bankers Trust Co., 16 Wall St., N. Y. City. Coupons 
should be presented in the usual manner at the office of the Treasurer 
(J. G. Walsh) of Erie RR.—V. 131, p. 110. 


Fairport Painesville & Eastern RR.—Construction.— 

A supplemental report proposed by Thos. F. Sullivan, Examiner, Recom- 
mends that the certificate of public convenience and necessity heretofore 
issued to the company be modified (1) by revoking authorization to con- 
struct a spur or branch line therein authorized to be constructed to a point 
near the north bank of Grand River in Lake County, Ohio, and (2) by 
authorizing the company to construct an extension of its line of railroad 

m the present eastern terminus to a point at or near Austinburg, in 
Lake and Ashtabula Counties, Ohio.—V. 126, p. 2785. 


German National RR.—WNotes Offered.—A syndicate of 
leading German banks headed by the Reichsbank will offer 
from Aug. 7 to 12 1930 75,000,000 reichsmarks 6% 5-year 
gold notes (part of a total issue of 150,000,000 reichsmarks 
of which half has been taken over by an international group 
headed by the Bank for International Settlements, Basel.) 


Dated Sept. 1 1930; due Sept. 1 1935. Principal and interest payable in 
reichsmarks of fixed gold contents (1 rm. equals 1-2790 kg. fine gold). 
Interest payments exempt from German taxes. 

The German National RR. (Deutsche Reichsbahn-Gesellschaft), the 
largest transportation system in the world under single management, was 
formed by law of Aug. 30 1924 in pursuance to the recommendations of 
the Dawes Plan Committee as an operating company for the purpose of 
administering and employing the railroad properties and privileges of the 
mee Reich for the benefit of the latter's foreign creditors on reparation 
account. 

The direct liability of the company to the creditor nations and their 
Partial control of its affairs through a supervising board and a foreign 
railroad commissioner have been abolished under the Young Plan, and the 
company will in future have greater financial freedom. The 11-billion 
reichsmark of bonds issued to the trustees for the creditor governments 
have been cancelled and replaced by an annual charge equal to the interest 
and amortization service on the former bonds, and payable to the Bank 
for International Settlements. 

The proceeds of the present issue are to be used for the purchase of new 
equipment and for other corporate purposes. 





a BESS é » sa nanaebneecedncestatnabeanw ¢ a . ’ 
b Preferred stock... -............ 1,500,000,000 
unissued shares. ........... 919,000,000 Ser. IV-V 581,000,000 
Reparation bonds_........___ d A ’ 
Less amortization; eae 
Dec. 31 1928......<. 149,897,917 
ae 118, ’ 
268,861,499 10,731,138,501 


a All held by German Govt. b In hands of the public. 
Properties.—The company operates 33,404 miles of lines, its rolling stock 
consist: of 24,089 locomotives, 660,748 freight cars, ,641 passenger 
cars, 20, baggage cars and 1,151 rail motor cars. Its employees num- 
bered 713,119 at the end of 1929. 


Earnings.—The following figures illustrate the development of the com- 
company since its establishment; 


1925. 1926. 1927. 1928. 1929. 

Revenue freight carried (in thou- 

sands of toms)............... 375,745 389,347 411,894 437,702 438,348 
Rev. pass. carried (in millions) __ 2,106.3 1,819.4 1,909.2 2,009.4 1,980.3 
Total carloadings (in thousands) 37,841 39,746 45,682 45,975 46,361 
Total revs. (in millions of RM.) 4,669.0 4,540.8 5,039.3 5,159.2 5,353.8 
Tota! expens. (in millions of RM.)3,974.7 3,680.6 4,158.8 4,294.4 4,493.5 
Net income (before int. on bond. 

debt and pref. stock, in mil- 

A & ee ee 694.3 860.2 880.5 864.8 860.3 


Interest on reparation bonds 

(in thousands of RM.)-_.___- 399,309 574,269 553,800 545,106 539,737 
Interest on preferred stock (in 

thousands of RM.)_....._._- 2,966 40,403 61,659 75,670 75,670 
Amortization of reparation bonds 

in thousands of RM.)______- aot ---- 36,667 113,231 118,964 
Balance Sheet of the German National RR. as at Dec. 31 1929. 

Assets— 


Reichsmarks. 
Railway property acquired from the Reich 
under the terms of the Concession as at 
co ee eae 24,500,000,000 
Less Amortization under the railway law; 
pS ..l eee 149,897,917 
Addition made in 1929_.-..............-. 18, ,582 
268,861,499 
24,231,138,501 


Additions and betterments made by company to railway 
property of the Reich under the terms of the Concession. 1,467,219,605 
Material and supplies 315 





i One Rig ok es ake nede atin a eka ake ann eaws a 88,982,088 
RS Ey ERE BSE aR? 576,999,686 
eS RIES PEE ET 171,783 ,528 
Debtors—tTraffic balances receivable_.......--- 21,553,800 
. Insurance and welfare organizations........-- . 
CHEE NEG cacbuccheveuhenosenns aengmnn 81,674,552 
————-__ 103 322,761 
Accounts in process of settlement (net)...........------- 46,276,867 
Contingent claims—Guarantees 39,108,396.....---------- + ------- 
Investments in affiliated companies_...........---------- 18,000,000 
ET CE na a CCA eon enn ewedwd ats cemne 27 ,018,831,331 
Liabilities— Reichsmarks. 
ED £405 seid in wil Reins pnadim inane Gecmeaiee eM 13,000,000,000 
Preferred stock; 
a Proceeds accruing to the Reich..............-.....--. 500,000,000 
b Proceeds accruing to the company------ 1,500,000 ,000 
Less unissued shares_..........----- 919,000,000 581,000,000 
pO , 11,000,000 ,000 
Less—Amortization amount amortized at 
(8 8 See 149,897,917 ; 
Amortized in 1929..-..-.---- 118,963,582 268,861,499 
10,731,138,500 
SN MNINO i cnncecdnadapncanadacsbahwesedoodnan 500, ,000 


Working reserve (net current and working assets taken over 





| eee als lS a a 756,085,549 
Reserve on account of add’ns & betterments of ry. property 390,000,000 
Creditors—Earnest money and deposits_--~.-- 4,882,681 

Credits of the Reich; a 

For combating unemploym’t_ 80,000,000 
For resuming suspended con- 
struction work........... 52,351,780 
————-_ 182,351,780 
ee. and welfare organizations---.--- 164° 345 nas 
SE CR 6 bo cawncusesdcnnaaseeuens e x 
————__ 305,993,289 
Contingent liabilities—Guarantees 39,108,396 
Surplus apportionable thus; 
Preference dividends payable: 
Interim divs., ser. IV and V 12,250,000 
Divs., ser. I, II and III, final 
Give. £08, EV O88 Vo cccncne 63,420,006 
d to 193 173°043-992 
arried forward to 1930...-.-------- u “ 
ne —— 254,613,992 
a I wa ici ok ss ss tn tn to so a Wie OA ede te ah a 27,018,831,331 


Jacksonville & Havana RR.—Protective Committee.— 
See Chicago Springfield & St. Louis Ry. above.—V. 130, p. 1110. 


Long Island RR.—Certificates Awarded.— 

First National Bank, New York and Salomon Bros. & Hutzler have been 
awarded $1,305,000 414% equipment trust certificates due Aug. 1 1931 to 
1945 at 99.95 and interest.—V. 131, p. 472. 


Missouri & North Arkansas Ry.—Receiver’s Certificates. 

The I.-S. C. Commission July 24 approved the issuance of not exceeding 
$600,000 of 6% receiver's certificates, to be sold at not less than 98.11 
and int. and the proceeds used to retire maturing receiver's certificates 
and to provide oe ae one for nen operation of the property. 
The report of the Commission says in part: 

The vecelver represents that there will mature on Aug. 1 1930 $500,000 
of receiver's certificates which were authorized to be issued by our order of 
July 16 1929 and that he is without funds to retire them at maturity. 
He also represents that additional funds are required to purchase fuel and 
material and supplies for the continued operation Of the property. As of 
May 31 1930 $467,000 of these certificates had been issued and were out- 
standing. It is expected that additional amounts of the certificates will 
be issued so that by July 31 1930 all the certificates authorized will be out- 
standing. If all the certificates are not outstanding on the date of their 
maturity, proposed certificates in an amount equal to the certificates then 
outstanding will be issued to retire such certificates and the remainder 
of the $600,000 of proposed certificates will be issued to procure funds for 

i expenses. 

PTO ‘ensble the receiver to procure funds to retire the maturing certificates 
and to provide for the other items mentioned, the District Court of the 
United States for the Western Division of the Eastern District of Arkansas 
by its order of June 27 1930 authorized the receiver to issue $600,000 of 
receiver's certificates having a first lien on all the preperty prior in lien to the 
mortgage securing the outstanding bonds. The certificates will be dated 
Aug. 1 1930 will in the denom. of $1,000, payable to bearer, will have 
coupons attached providing for interest at the rate of 6% per annum, 
payable semi-annually, and will mature Aug. 1 1931. hey are to be 
sold at not less than 98.11% of their face amount and accrued interest. 
Any certificates not sold within 30 days after the date thereof should be 
sold at not less than par.—V. 129, p. 791. 


Missouri Pacific RR.—New Officer.— 
Herbert Fitzpatrick, Vice-President and chief legal officer of the Chesa- 
peake & Ohio RR., has been permitted by the I.-S. C. Commission to 


imilar t in the organization of the Missouri Pacific system. 
Both ¢ wank lines pany rated as under control of the Van Sweringen interests 
ef Cleveland.—V. 131, p. 782. 
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National Rys. of Mexico.— Debt Adjustment.— 
See last week's ‘“‘Chronicle’’ p. 716.—V. 130, p. 283. 


New Orleans Great Northern RR.— Agent Appointed.— 
The Chemical Bank & Trust Co. has been appointed coupon paying 
agent for the $8,140,000 lst mtge. bonds.—V. 130. Pp. 1823. 


Northern Pacific Ry.—President Sees Adjustment in Land 
Grant Cases.— 


Charles Donnelly, President, expects the suit begun by the Federal 
Government for settlement of the Northern Pacific land grant case te 
result in a satisfactory adjustment of the situation. Discussing the land 
grant case, Mr. Donnelly is quoted as follows: 

“The suit started by the Government to settle the Northern Pacific 
land grant — is begun in compliance with an Act of Congress 
June 25, 1929, after an extended investigation, begun in 1924, before a 
oint committee of the Senate and the House of Representatives. It 

me evident as that investigation proxressed that such questions as 
were involved were questions which could be settled only by the courte, and 
= has been the position taken throughout by the representatives of the 
railway. 

“The main question has to do with forest reserve lands 1 within the 
boundaries of the grant. The Supreme Court of the United States ten 
years ago decided, in effect, that the railway company was entitled to these 
lands under the terms of the grant. Our rights to-day are precisely what 
they were when that decision was rendered. We have never contended 
that the Government could not re-take title to the lands on making pay- 
ment for them. 

“The Act of Congress under which this suit has been begun, while pro- 
viding for the settlement of a number of other questions said to be in dis- 

ute, states definitely that the Government shall pay for the forest reserve 
ands in case it is found on full investigation that payment should be made 
for them, and the filing of the suit is the first step in the direction of bring- 
ing about what we believe will be a satisfactory adjustment of the whole 
controversy .’’—V. 131, p. 782, 625. 


Pennsylvania RR.—ELastern Roads Seek To Retain Extra 


Fare Charges.— 

In a brief filed on Aug. 1 with the I.-8. C. Commission at Washington, 
D. C., the Eastern railroads present arguments for the retention of the 
present schedule of extra fare charges on fast limited passenger trains 
between the Eastern seaboard and the Middle West. - 

The presentation of the brief follows a series of public hearings field 
recently by the Commission in New York and Chicago in connection With 
a general inquiry into all phases of the extra fare situation. 

The investigation of the Commission grew out of complaint that the rail- 
roads were not maintaining on their limited trains the same extra fare 
schedules between intermediate points as between the more distant cities. 

In their brief the carriers state that the establishment of extra fares at 
all intermediate stops would be impracticable and uneconomic due to the 
severe competition of motor buses and private automobiles which in recent 
years have materially reduced short distance rail passenger travel. The 
railroads feel that higher intermediate rates would result a still further 
loss of business to the highway. 

The carriers also point out that many of their limited trains depend in 
large measure on earnings from short haul business, which, if lost to them, 
would threaten the discontinuance of the through service. It is also 
alleged that ff extra fares were charged on limited trains between local 
points it might become necessary to provide alternate service at regular 
rates, resulting in added expense with no increase in business or income. 

Among the complaints registered against the existing basis of extra fares 
is that of a Chicago commercial body which alleges that the lower basis 
of extra fares between New York and 8t. Louis tends to divert east and 
west travel from the Chicago to the St. Louis gateway. The Newark 
Chamber of Commerce also criticizes the Eastern lines for not maintaining 
the same level of extra fares between Washington, Baltimore and the West 
as is in effect from Newark to Western points. 

The carriers’ evidence indicates that Chicago greatly predominates over 
St. Louis as a gptouny between the East and West, and that this pre- 
dominance is affeeted in no way by the lower basis of extra fares existing 
between St. Louis and the East. The facts developed by the Eastern 
railroads also indicate that the competition of rail lines operating through 
the Memphis-New Orleans gateways acts against the maintenance of a 
normal basis of extra fares to and from 8t. Louis. 

While no complaints were made to the Commission against the general 
principle of charging extra fares for specially fast and luxurious service nor 
against the level of the fares themselves, the railroads’ brief sets forth at 
some length the unusual advantages and attractions of the fast limited 
express train service and the tremendous expenditures involved in» main- 
taining the roadbed, bridges and train equipment necessary to accommo- 
date such high speed operation. . :: 

Extra fares have been charged on limited trains between New York and 
Chicago for more than 50 years, and between New York, St. Louis, Indian- 
apolis, Cincinnati and Cleveland for 20 years. The only increase in the 
level of these fares granted in the entire period of their existence was made 
in 1920, when the i.-S. C. Commission advanced them 20%. 

The revenue received by the Kastern trunk lines from extra fares amounts 
to upward of $6,000,000 yearly, which the railroads say they can ill afford to 
lose in view of their rapidly declining passenger revenues and extensive 
competition of other forms of traffic. They especially object to a reduction 
in the extra fare rate for the reason that it represents a high grade, luxurious 
form of travel, and is the ouly class of railroad passenger traffic to show an 
increase in recent years. They contend that it is only right and proper 
that a special charge should be made for service and accommodation 
beyond the usual and that the public desiring this service is perfectly 
willing to pay the additional charge involved. 

lao connection with its discussion of revenues, the brief concludes with 
the statement that ‘‘it would doubtless surprise the public to find the 
Commission reducing the carriers’ revenue on what is in the nature of luxury 
travel where the railroads are not earning a fair return, particularly when 
in Revenues in Western WVistrict, 113 I. C. C. 3, 23, the Commission seems 
to have intimated that possibly, at least in that territory, the passenger 
business was not bearing its proper proportion of the expense of operation." 


Soon To Establish Own General Agency in Mezico City.— 

Recognizing the increasingly friendly relations between the United States 
and Mexico and encouraged by the stabilization of Mexican affairs in recent 
months, the Pennsylvania RR. will soon establish its own general agency 
in Mexico City, it is announced by J. L. Eysmans, Vice-Presideut in charge 
of traffic. ‘‘American travel to Mexico has shown a marked increase 
during recent months,"’ Mr. Eysmans said, ‘‘and trade relations are now 
on a firmer basis than at any time in recent years. 

“The Pennsylvania RR. has direct connections at 8t. Louis with South- 
western railroads to the Mexican border, which, under receutly quickened 
schedules, now make it possible to reach Mexico City by rail in 344 days 
from New York,"’ continued Mr. Eysmans. ‘‘There is a growing traffic 
also by the regular airplane service between Brownsville, 'Tex., and Mexico 
City. The Pennsylvania RR. believes that Mexico offers new and hitherto 
unrealized attractions to American travelers and opportunities for the de- 
velopment of reciprocal trade relations. It is demonstrating its faith in 
the future of business relations with our neighboring government by 
establishing a permanent agency in Mexico City. Ofti.s will be opened 
and the Pennsylvania representatives will be appointed within the next 
month.’’—V. 131, p. 782. 


Portland Terminal Co.—Notes.— fe 

The 1.-S. C. Commission July 24 authorized the company to issue not 
exceeding $1,000,000 of notes, to be sold at not less than par and int., and 
the proceeds to be used for additions and betterments. 

Authority was also granted to the Maine Central RR. to assume obliga- 
tion and liability, as guarantor, in respect of the notes.—V. 120, p. 700. 


St. Louis Southwestern Ry.—Equipment Trusts.— 

The 1.-S. Cy Commission July 25 authorized the company to assume 
obligation an@ liability in respect of $810,000 equipment trust certificates, 
series K, to be issued by the Central Hanover Bank & Trust Co. as trustee, 
under an agreement to be dated July 1 1930 and sold at not less than 99.344 
of par and divs. in connection with the procurement of 10 locomotives. 
(See offering in V. 131, p. 267.) 


Additional Securities Authorized.— 


The Commission July 25 authorized the company (1) to issue not ex- 
ceeding $7,000,000 of promissory notes, and from time to time within a 
period of two years from July 1 1930 to issue similar notes in renewal 


[Vou. 131. 
thereof, all of said notes 


to be delivered to the payee at , and (2) to 
issue not exceed $7,700,000 of first corminal s and unifying mortgage 
bonds, to be p and repledged within said two-year period as collateral 


security for the notes; the notes, or the pi thereof, to be used in 
paying existing indebtedness and in providing funds for capital purposes. 
A plications — 

Applications were received on Aug. 5 by the I. 8. C. Commission from 
Hale Holden and Angus McDonald for authority to become directors of 
the St. Louis Southwestern Ry. Mr. Holden is Chairman of the executive 
committee of the Southern Pacific Co., while Mr. McDonald is President 
of the Southern Pacific Co.’s Texas lines. 

An application filed recently with the Commission by the Southern Pa- 
cific Co. asked authority to acquire control of the St. uis Southwestern 
Ry. through purchase of ites capital stock. The Southern Pacific Co. al- 
ready controls 35% of the stock.—V. 131, p. 783. 


Southern Pacific Co.—Date for Hearin 

The company's petition for permission to es e 8t. Louis South- 
western Ry. ll be heard before the 1.-S. C. Commission Oct. 20 at Dallas, 
Texas. C.D. Mahaffie has been selected to preside.—V. 131, p. 783, 626. 


Southern Ry.—Larnings for the First Half of 1930.— 
Walter S. Case, President of Case, Pomeroy & Co., Inc., 
says in part: 

The current business depression has sharply reduced railway revenues 
and net earnings for the first half of this year. The slump in production 
and curtailed purchasing has brought a subnormal movement of raw 
materials and manufactured goods. Southern Ry. is suffering from this 
condition which has so adversely affected railway earnings in general. 

Southern's report for June reflects the low ebb of business which prevailed 
in that month. The June report is also distorted in comparison with June 
1929 inasmuch as back mail pay amounting to $1,614,000 was included in 
revenues for June of last year. The inclusion of this large amount of extra 
revenue for last June onal és a Comparison with June 1930 even more un- 
favorable than is warranted by the actual conditions. Total gross operating 
revenues for June amounted to $9,026,000 against $12,714,000 in June 
1929, a decrease of 29%. If the back mail pay received in June 1929 is 
eliminated, the actual decrease in revenues for the month would be 18.7%. 
For the first half year Southern’s gross operating revenues were $61,664,000 
as axainst $71,885,000, a decrease of 14.2%. 

Passenger revenues for the half year were $9,160,000 as compared with 
$10,985,000, a decrease of $1,524,000 or 16.6%. ‘The continuance of the 
drop in passenger revenues has exis for several years and is a condition 
for which railroad managements have not found a solution. It is, of course, 
due to the rapid increase in travel by motor bus and privately owned auto- 
mobiles and the building of bevter roads throughout the country. 

Freight revenues for June amounted to $6,713,000 as compared with 
$8,155,000 in June 1929, a decrease of 17.7%. For the first six months 
freight revenues were $47,330,000 as against $53,513,000, a decrease of 
11.55%. ‘The falling off in freight traffic is largely due to the sharp re- 
duction in the movement of coal, coke and forest products ard to the de- 
pressed condition in the textile and steel industries in the South. 

For the first half of the year Southern has succeeded in making a sub- 
stantial cut in transportation expenses amounting to $1,738.000, a re- 
duction of 7.4%. ‘the ratio of transportation expenses to operating revenues. 
for the first half year was 35.4% as compared with 32.8% last year. This 
is an excellent showing in view of the sharp reduction in gross revenues. On 
the other hand maintenance expenses have been heavy. For the half year, 
expenses for maintenance of way and structures and equipment consumed 
36% of xross operating revenues as compared with 33% for the first half of 
1929. ‘Lhe low ebb of traffic movement results in many cars standing idle 
on the line. This brings an adverse condition in the item of equipment 
rents which showed a debit of $44,000 for June as against a credit balance 
of $60,000 for June 1929. For the first half year, equipment rents showed a 
debit balance of $428,000 as against $216,000 in the first half of last year. 
Southern's net railway operating inconie for June amounted to $675,000 
as axainst $3,179,000 in June 1929. Inclusion of back mail pay in June 
1¥2yY distorts the comp mn. For the first half year net railway operating 
income was $7,932,000 as axainst $14,916,000, a decrease of 46.8%. After 
allowance for other income, fixed charges, other deductions and preferred. 
dividends, Southern’s estimated earnings available for the common stock 
amounted to $462,000 for the first six months of 1930 as compared with 
$7,464,000 for the same period of 1929. This gives Southern an estimated 
balance for the common stock equivalent to 36 cents a share as compared 
with $5.74 a share in the first half of last year. 

We do not believe that results for the first half of 1930 can be taken as 
indicative of final results for the full year. It is quite probable that freight 
traffic is at the bottom and should show some seasonal improyement during 
the second half year. This should at least be true in the fourth quarter which 
marked a downward turn in traffic in 1929. In past years of business 
depression or mild recession, such as 1915, 1919, 1921, 1922, 1924 and 
1927,, Southern has earned a greater proportion of total net operating 
income in the second half of the year. We expect some increase in gross 
revenues and a decrease in transportation and maintenance expenses for the 
second half of 1930. 


Southern Ratlway Co. Earnings for June and Six Months (000 omitted). 
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—— June ———————- _ ———_ Siz Months 
1930. % of 1929. %of 1930. %of 1929. %of 
$ Gross. $ Gross. $3 Gross. $ Gross. 

Freight revenue. ...__... 6,713 *8,155 47,330 *53,513 
Passenger revenue. -_.-... 1,524 2,007 9,160 10,985 

Tot. rev. incl. others... 9,026 12,714 61,664 71,885 
Maint. of way & struct... 1,458 16.2 1,803 14.2 9,802 15.9 10,920 15.1 
Maint. of equipment -___- 2,035 22.6 2,427 19.1 12,408 20.1 12,870 17.9 
Traffic 244 2.7 253 2.0 1,460 2.4 1,488 2.1 
Transportation 36.8 3,707 29.1 21,854 35.4 23,592 32.8 
Miscell. operations a) 81 6 500 8 501 0.7 
General 4.0 382 3.0 2,230 3.6 2,245 3.1 
Transp. for inv.—Cr_...- “ene i. ene ae wee 7. Spice 

Total oper. expenses... 7,499 83.1 8,648 68.0 48,233 78.2 51,539 71.7 
Net from railroad_-...._-- 1,526 16.9 4,067 32.0 13,430 21.8 20,347 28.3 
Taxes & Unoollectibles_... 722 8.0 870 68 4,555 74 4.734 66 

Net after taxes. ....... 804 8.9 3,197 25.1 8,876 144 15,613 21.7 
Equip. & joint facil. rents. 129 18 944 69 

Net after rents._....-- 675 3,179 7,932 14,916 
Estimated other income... 480 482 2,880 2,892 
Estimated total income... 1,155 3,661 10,812 17,808 
Est. fixed chgs. & deduc’s_ 1,475 1,474 8,850 8, 

Est.avail.for preferred. 320def. 2,187 1,962 8,964 
Preferred dividends - - - - -- 250 250 1,500 1,500 
Est. avail. forcommon... _570def. 1,937 462 7,464 
Est. persh. of common... $0.44def. $1.49 $0.36 $5.74 


* Includes back mail pay amounting to $1,614,000.—V. 131, p. 267, 111. 


Terminal RR. Association of St. Louis.—Bonds Offered. 
—J.P. Morgan & Co., First National Bank and the National 
City Co. are offering at 91 and int., to yield 4.65%, $3,- 
500,000 gen. mtge. ref. 4% sinking fund gold bonds. Dated 
Jan. 1 1903; due Jan. 1 1953. Interest and sinking fund 
payments guaranteed proportionately by the proprietary 
companies. . 

The issue and sale of these bonds are subjeet to authorization by the 





I.-8. C. Commission.—V. 130, p. 3155. 
Union Pacific RR.—To Build Boulder Dam Railway.— 


A contract for construction of the approximately 30 miles of railway con- 
necting the Boulder Dam site with the Los Angeles & Salt Lake RR. was 
concluded Aug. 1 by the Acting Secretary of the Interior, Joseph M. Dixon 
ane Union Pacific RR., of which the Los Angeles & Salk Lake line is a 
su jiary. 

The Union Pacific is to build the entire branch line, the exact length of 
which will be 29.84 miles, although it will own only 22.39 miles of the road 
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known as ‘“‘the summit’ and a switchyard of .32 miles at the 
. ‘The remaining 7.13 miles is to be owned by the Government. 
Construction is to start immediately. 

The Union Pacific will pay for the 22.39 miles of railway , and will be com- 
— by freight revenues. The United States will pay to the railroad 

m time to time a haif of the cost of maintenance, and i 
the joint section of .32 miles, plus 10% of the co m cost, Mr. 
stated. The Government pay cost plus 10% for the building of the 
line from the summit to the site of the dam. 

An interesting clause of the contract, in view of present agitation over the 
matter is one pater er that no convict labor shall be employed, the 

po out. 

Mr. Dixon added that the Union Pacific is to deliver freignt to the Govern- 
ment at the surnmit on the third of a mile of joint track, from which point 
the United States will move it in its own cars to the dam site. 

Of the $10,660,000 ap riated by Congress for the start of work on the 
Boulder Dam project, $2,500,000 was allotted for construction of the rail- 

, Mr. Dent said. But with a change in plans, the Government will not 
pay that much for the road, since the Union Pacific will bear part of the 
Cost.—V. 130, p. 1271, 2948, 2958. 


Wadley Southern Ry.—Obituary.— 

Charles Moloney of Savannah and Dublin, Ga., President of four short- 
line railroads in Georgia, died in Savannah, Ga., on Aug. 2. 

Mr. Moloney was President of the Wrightsville & Tennessee Ry., the 
fa 2 ae Ry., the Louisville & Wadley Ry. and the Sylvania RR. 
_ > De ‘ 


Western Pacific RR.—Listing.— 

The New York Stock Exchange has authorized the listing of $572,800 
additional Ist mtge. 5% gold bonds, series A, due March 1 1946, making 
the total amount applied for $39,302,800. 


Program Favored—Ezaminer Recommends Program to Build 
All-Rail Entrance into San Francisco.— 


Examiner O. D. Week has recommended in his tentative report that the 
company be permitted to build an all-rail entrance into San Francisco 
under certain conditions. 

The proposed report recommends that the Western Pacific California RR. 
@ new corporation organized by the Western Pacific, be authorized to con- 
struct 39 miles of new line running from the south San Francisco district 
through Redwood City and across the Sg end of San Francsico Bay to a 
a with the Western Pacific RR Co. at Niles, Alameda County, 


Final approval by the I.-S. C. Commission of this project, if the examiner’s 
recommendations are accepted, in conjunction with the recently authorized 
Klamath Falls extension, would put the Great Northern and Western Pacific 
RRs. into the heart of San Francisco over their own tracks instead of the 
press = Western Pacific entrance from the north with ferry service across 

e bay. 

The tentative report also urged that the Western Pacific be authorized 
to acquire a one-third interest in the Quint St. line of railroad along with the 
Southern Pacific and Atchison Systems. The California Railroad Com- 
mission favored this acquisition although it was opposed by the Southern 
Pacific and the Atchison. 

Favorable action upon the new all-rail entrance into San Francisco con- 
struction posal was recommended over the vigorous opposition of the 
Southern Pacific which alleged it would constitute a needless duplication of 
facilities since line will closely parallel the Southern Pacific road. 

The examiner’s recommendations favoring the proposal are subject to 
three definite conditions: 

1. That the bridge proposed to be built across San Francisco Bay be 
Constructed only in case the Western Pacific is unable to secure m 
Southern Pacific trackage rights over the Dumbarton Bridge and adjacent 
trac on reasonable terms, subject to the approval of the Commission. 

‘2. That no portion of the line between San Francisco and Redwood City 
shall be operated until either the portion between Redwood City and Niles, 
including the bridge over the bay, is built, or trackage rights have been 
secured over such portion of the Southern Pacific line between Redwood City 
and Niles, including the Dumbarton Bridge, as will give the Western 
Pacific a continuous line from San Francisco to Niles. 

3. That trackage rights over the new line of the Western Pacific be granted 
on reasonable terms to any other railroad com y operating 250 miles or 
more of railroad desiring to thus secure an all-rail entrance into San Francisco 
a pao Porpase of ga g access to its own or other terminals in that city. 
—vV. a 


PUBLIC UTILITIES. 


Matters Covered in the ‘‘Chronicle”’ % Aug. 2.—Decline in output of 
electric power in Philadelphia Federal Reserve District in June, p. 702. 


American Commonwealths Power Corp.—Permanent 
Debentures Read,s.— 


Permanent 6% convertible gold debentures, series due 1940, are read 
for delivery at the office of the trustee, the New York Trust Co., 1 
Broadway, N. Y. City or exchanges may be effected through the following 
E.H. Rollins & Sons; Halsey, Stuart & Co., Inc.; G. E. Barrett & Co., Inc.; 
Hemphill, Noyes & Co., or Albert E. Peirce & Co., Inc.—V. 131, p. 783. 


American Public Service Co.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 
Gross earns. of subsids_. $1,786,219 $1,882,743 

Net of subs. for retirem’t 
and stecks owned by 
Am. Pub. Serv. Co... 

Other earns. of American 
Pub. Serv. Co. (net) -- 


Total earnings 
Int. & other deducs. of 
Am. Pub. Serv. Co.-- 


1930—12 Mos.—1929: 
$7,708,511 $7,207,467 
318,177 
111,001 
$429,178 
32,519 


383,306 1,604,816 1,557,234 
135,619 503 ,668 476,501 
$518,925 $2,108,484 $2,033,734 
11,118 80,773 31,440 








Net for retirem’t and 
stocks of A. P. 8. Co. 
—V. 130, p. 4047, 2766. 


Basic Utilities Corp.—Notes Offered.—Bowen, Gould & 
Co., Inc., New York, are offering $400,000 6% gold notes, 
series ‘‘A’’ (with detachable warrants), at prices to yield 
from 614% to 6.33%, according to maturity. 


Dated April 15 1930; due April 15 1932-34-36-38. Interest (A. & O.) 
poresse by mail to the registered holder or at principal office of the Brook- 
National Bank of New York, registrar. Denom. $1,000, $500 and 
100 c*. Red. as a whole or in part at any time prior to maturity at 
103 upon 30 days written notice, in each case with int. to date fixed for 
redemption. : 

Warrants.—The holder of each $1,000 of notes will be entitled to pur- 
chase on or pefore April 15 1931, 10 shares of the class A capital stock of 
Basic Utilities Corp. at $10.50 per share; thereafter, to and incl. April 15 
1932,_ i $12.50 per share; thereafter, the stock purchase privilege will 

void. 

Business and Properties.—Corporation was organized in Delaware and is 
authorized to acquire, hold, own, mortgage, sell, convey or otherwise dis- 
pose of real and personal property of every class and description in any 
of the states, districts, territories or colonies of the United States, and in 
any and all foreign countries, supject to the laws of such state, district, 
territory, colony, or country. 

The present subsidiaries of Basic Utilities Corp., controlled through 
stock ownership, taken together with telephone companies now under 
option to purchase, or under negotiations to purchase (to be acquired 
partially or wholly upon completion of present financing), will supply, 
through 25 exchanges, telephone service to approximately 6,500 stations; 
these stations are in the counties of Charles City, New Kent, Prince George, 
Sussex, Dinwiddie, James City, Goochland, Amelia, Louisa, Cumberland, 
Powhatan, Chesterfield, Appomattox, Campbell, Rockbridge, Augusta, 
Alteghen , Va., and in the counties of Randolph, Webster and Pocahontas 
in West Virginia. ‘These counties have a population of upward of 200,000. 
In addition to revenues derived from local service, many of the aforesaid 
companies derive revenues from toll calls by interconnections with the lines 


$396 658 $507,806 $2,027,711 $2,002,294 
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of the Bell System, and from toll calls originating and transmitted in whole 
or in part over the lines of the corporation’s subsidiaries. By the hook-up 
with the Bell Telephone Co., long distance connections over the entire 
system of the Bell Relephone Co. and its interconnecting lines are availaple 
to the subscribers and users of the subsidiaries of this corporation. 
Capitalization— Outstanding. 
xGold notes ,000 
yClass A capital stock (no par) 50,000 shs. 
Class B capital stock (no par) 1,000 shs. 
x Of which $400,000 shall be designated as series A 6% gold notes. Of 
this amount, $100,000 will mature on April 15 1932; $100,000 on April 15 
1934; $100, on April 15 1936 and $100,000 on A 15 1938. ‘These 


notes have priority both as to po beg of prin. and int. over the balance 
of said authorized issue of debenture notes. y 4,000 class A shares re- 
served for stock purchase warrants attached to series A notes. 
toe sings. —Computations made result in the following estimated earnings 
Operating revenues $240 ,867 
Operating exps., maint., taxes (other than Fed.) but before deprec. 125,467 
Net earnings $115,399 
Prior interest charges on subsidiary companies 39,750 








Purpose.—Proceeds will be used in part for the acquisition of utility 
properties for additional working capital, for the improvement of subsidiary 
companies, and for general corporate purposes.—V. 130, p. 3707. 

Bell Telephone Co. of Pennsylvania.—Earnings.— 
195 


6 Months Ended June 30—- 930. 1929. 1928. 
Telephone operating revenues $37,618,570 $35,290,327 $32,627,386 
Telephone operating expenses 26,601,112 24,369,964 21,763,886 
Net telephone operating revenues. $11,017,457 $10,920,362 $10,863,499 
376,37 1 238600 188,380 


Uncollectible operating revenues --__ 376,37 
Taxes assign.to oper.(incl. Fed.taxes) 1,457,000 1,528,000 
$9,184,084 $9,229,864 $9,147,119 
512,947 479,534 


Operating income 
Non-operating revenues—net 375,778 
Total gross income $9,559,862 $9,742,811 
Rents and miscellaneous deductions _ 868,70 733 ,353 
Interest 2,83 2,774,931 
61,891 61,852 
$5,790,664 











$9,626,654 
460 
2,446,454 
61,959 





Balance net income 
Preferred dividends 
Common dividends 


$6,172,673 
50,000 
3,200,000 
$2,322,673 


$6,432,779 
3,200,000 
$2,582,779 





1,540,664 
—V. 131, p. 784, 112. " 


Berkshire Street Ry. Co.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Railway oper. revenue... $160,254 o17) 1s $357,594 $375 218 


Gross income 20,161 ’ ’ ’ 
Int. & misc. debits 71,917 73,570 143,852 147,207 
$53,912 $76,618 $83 ,077 





Berwick (Pa.) Water Co.—Sale.— 
See Community Water Service Co. below.—V. 131, p. 784. 


Broadway & Seventh Ave. RR.—Deposits Urged.— 

Edward C. Delafield, Chairman of the bondholders’ otective com- 
mittee, in a letter sent to all bondholders in connection with the recommenda- 
tions of the Broadway Association for the substitution of buses on routes 
covered by the present street railway system, states in part that: 

Under present plans the Ran of New York is e to take some action 
in the near future on the application of the New York City Omnibus Corp. 
(affiliated with New York Railways Corp.) for certain bus franchises. An 
such action, the committee points out, will involve Otiations wit 
the New York Rys. and its subsidiaries, including the Broadway & Seventh 
Avenue RR. for the substitution of bus services for electric surface car 
service on the routes in question. ‘The bondholders’ protective committee 
naturally will take a prominent part in such negotiations. 

‘Without expressing any agreement with or dissent from these recom- 
mendations (made by the Broadway Association), or committing itself 
in advance to the advisability from the standpoint of the bondholders of 
motorizing the Broadway & Seventh Avenue lines, the committee feels 
that in order to enable it to deal adequately with these questions when 
pom arise they must be authorized to act for the bondholders, and such 
authority must be conferred by deposit of substantially all of the bonds 
with the depositary under the deposit agreement dated as of May 28 1930, 
as jeomvey as possible.’’ 

he Bank of America, N. A., New York, is depositary for the committee, 
the members of which, in addition to Mr. Delafield, are William Carnegie 
Ewen, Roger H. Williams and Frank Coenen.—V. 131, p. 112. 


Brooklyn Manhattan Transit Corp.—Decision in Suit 
Against City.— 

Federal Judge Julian W. Mack has upheld a ruling of Special Master 
Sumner Graham in a decision excluding certain testimony presented by 
the company in support of its suit seeking $30,000,000 damages for the 
alleged failure of the city to complete subway construction stipulated under 
the company’s operating contract with the city, Contract No. 4. 

Under the deshion of the Special Master, upheld by Judge Mack, such 
testimony as the company offered in regard to failure of the old Public 
Service Commission and the Transit Commission to prenere plans and 
specifications for certain lines now included in the B.-M. T. system was 
excluded on the grounds that the Commission was the agent of the State 
and not the City, and the City, therefore, was not liable for its actions. 
Attorneys for the City and the Transit Commission raised the objections. 

Judge Mack's ruling does not dispose of the contention of the eye 4 
that it is entitled to damages because of the refusal of the City to rus 
completion of the 14th Street Eastern line and the Nassau Street line. 
The 14th Street Eastern line now is completed and the Nassau Street line 
probably will be finished early in 1931. : 

Attorneys for the company plan to take exceptions to Judge Mack’s 
ruling and then complete their case before the Special Master. Hearings 
in the case probably will be resumed in October. The case was begun 
about 8 years ago. 


City’s Offer for Properties Brings Deadlock.— 

A sharp division of opinion among the representatives of the city and the 
Transit Commission over the price to be offered to the B. M. T. for its 
lines for unification with the city’s new subway system was disclosed Aug. 7 
following the close of another conference at City Hall. The conference 
broke up with no definite date set for resumption of the meetings, with the 
conferees varying as much as $80,000,000 as to the value of the railroad 
properties and leases they are seeking to buy. The split had been brewing 
for some time, with Chairman John H. Delaney of the Board of Transporta- 
tion, backed by Mayor Walker, on one side, and Samuel Untermyer, 
special counsel to the Transit Commission, with Transit Commissioner 
Charles C. Lockwood on the other. ; 

Chairman Delaney, it was learned has tentatively set on a price of 
$228 ,000,000 for the lines. The price is fixed so as to yield the company 
a return of $10,000,000 per year, or what it is getting now, in the form of 
$3 500,000 annual preferential, and $6,500,000 interest on its bonds. Mr. 
Delaney’s price will vary up or down depending on the rate of interest to 
be paid on the bonds to be issued in exchange for the B. M. T. securities, 
but in no event will it yield the company more than the $10,000,000. 

The extreme opposite figure to Delaney’s is that of Samuel Untermyer 
special counsel to the Transit Commission. Mr. Untermyer believes 
the proper price for the company’s lines is about $140,000,000, but he is 
willing to go as high as $160,000,000 to carry the unification plan through to 
completion. This figure is more than $120,000,000 below what the B. M. T. 
has indicated informally it should receive (N.Y. Times) .—V. 129, p. 4415. 


Central Public Service Corp.—Dividends.— 
The directors have declared regular quarterly dividends of 43% cents 
per share on the class A stock, payable Sept. 15 to holders of record Aug. 
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26 and $1.75 per share on the 7% pref., $1.50 per share on the $6 pref., 


and $1 rnd share on the $4 pref. stocks, all payable Oct. 1 to holders of 
record Sept. 1 


FE 
The class A dividend is payable in cash or may be applied to purchase 
of additional shares of class A stock at $17.50 a share. 
Earns. for 12 Mos. Ended June 30— 1930 ‘ 
Gross revenue including other income---....-..--- 9 428,568 $37,362,748 
Operating expenses, maintenance, & general taxes. 23,102,571 22,175,736 


Jet earns. before int. deprec. & Federal taxes_.$16,326,087 $15,187,012 
—V. 131, p. 784, 626. 


Central Illinois Public Service Co.—£arni 
Period End. June 30— 1930—3 Mos.—1929. 
Gross oper. revenues... $3,823,39 





~~ 
1930—12 Mos.—1929. 
$3,669,496 $15,379,382 $14,836,436 
1,441,083 6,636,703 6,010,642 


wo 





Avail. for interest, &c.. 1,620,524 ¢ ¢ ,636, / J 

Int. on long-term debt-- 550,703 532,425 2,168,978 2,085,767 

Other deductions------ 73,156 53,763 224,272 203 ,568 
Net for retire’'t & divs. $996,665 $854,895 $4,243,453 $3,721,307 


—V. 131, p. 473, 112. 


Central Power & Light Co.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross operating revenues $2,900,603 $2.92} 258 $10,360,939 $9,354,503 











Available for int., &c--. 1,180,394 1,132,829 4,190,997 3,791,412 
Int. on long-term debt- - 338,515 283 306 1,316,350 1,089 862 
Other deductions. -- --- 117 ,234 107 545 297 087 210,751 

Net for retire. & divs. $724,646 $741,978 %2,577,560 $2,490,799 


—V. 130, p. 4232, 3348. 


Central & South West Utilities Co.—Zarnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross earns. of subsid... $8,546,727 $8,481,709 $34,710,389 $32,469,728 
Net of subs. for retire. & 

stks. owned by Central 

& South West Utilities 








ee 1,474,399 1,366,604 6,735,677 6,224,150 
Other earns. of Central 
& South West Utilities 

_ eae 150,990 22,592 671,364 580.415 

Total earnings -_------ $1,625,389 $1,389,196 $7,407,042 $6,804,565 
Int. & other deduct. of 
Central & South West 

Utilities Co.......-. 82,273 61,115 209,461 136,146 
Net for retire. & stocks 
of Central & South 

West Utilities Co.. $1,543,117 $1,328,081 $7,197,581 $6,668,419 


—V. 130, p. 3708, 2204. 


Central States Electric Corp.—Stock Dividends.— 
The directors have declared the regular quar. div. of 10c. in cash and 
2%% in stock on the common stock, payable Oet. 1 to holders of record 
Sept. 5. Like amounts were paid in each of the four Preceding quarters. 
he regular quarterly dividend of 1%% on the 7% preferred, 1%% 

on the 6% preferred, $1.50 in cash or 3-32 of a share of common stock on 
the conv. os ref. stock, 1928 series, and a quarterly dividend of 
$1.50 in cash or 3-64 of a share of common stock on the conv. optional 
pref. stock, 1929 series, were also declared, all payable Oct. 1 to holders 
of record Sept. 5.—V. 130, p. 3348. 


Columbus Ry. Power & Light Co.—Earnings.— 








12 Months Ended June 30— 1930. 1929. 
Power and light operating revenues__......------ $6 ,941,4 $7,079,062 
Railway operating revenues..............-.---- 2,893,958 3,056,651 
Non-operating revenues...........-.....-..--. 194,219 136,702 

TE PO MEVONNNIOD . 2 wccctaenecndacnnccene 910.039 .08 $10,272,415 
i sd as nen icon dic ds vn nis Ge cia 3,963,612 4, of 
he soa sn eames wasabi eon ‘ , 1,000 ,000 
ee GRE WOGEPA)) 2 on one ccccccnsccasscen 1,119,001 1,092,795 
ane ican as rich tied aren ae dee hana meee 844 531 58 ,422 
nt basgnwoneanrnnabnn nada iam 46,212 45,267 

Ee a Oe ne ee $3,056,227 $3,188,611 
Dividends on Ist pref. 6% stock._.........----- 491,156 490,990 
Dividends on B pref. 64%% stock, .....-_..----- 325,253 326,286 


Dividends on common stock_.........------.-- 


900,816 900,816 
$1,339,002 $1,470,518 





tak sini ta xh cand eb ana sabe oe ao 
—V. 131, p. 474. 


Commonwealth & Southern Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of additional 
shares ef preferred stock, $6 series of no par value as follows: 46.000 shares 
for issuance in exchange for like number of shares Ohio River EdisOn Co. 
7% pref. stock, together with $10 per share in cash, and the sale of any 
shares not so exchanged, making a total applied for to date of 1,400,924 shs. 

Consolidated Earnings Statement (Company and Subsidiaries). 

12 Months Ended— Jume 30 ’29. May 31_’30. June 30 ’30. 

CO A $143 ,241,447 $147,247,920 $146,906,246 


Oper. exps., incl. maint, Federal 
70,334,678 71,952,601 71,855,452 


and other taxes 

Ce GUNG on bc ane cansv $72,906,769 $75,295,319 $75,050,793 
Fixed charges, incl. int., amortiz. of debt dis- 

count. & exp., & earnings accruing on stock 

of subs. not owned by corporation 





35,257 ,106 
$40,038,213 


85,225,865 
$39 824,928 





SE Eee, 
Dividends on preferred stocks 





Oe GU0UEE ~<a cccnsnnscnce 7,115,946 7,222,161 
Provision for retirement reserve__...___.___- 9,014,035 9,095,146 
GR SEES SE, 2ye Sy On ans $23,908,230 $23,507,621 


Shares of common stock outstanding June 30 1930 34,011,010 
Earnings per share $0.69 


Earnings and charges of companies and properties acquired since organi- 
zation of the corporation are included from date of acquisition, and divs. 
on the corporation’s pref. stock are included from April 1 1930, and prior 
thereto on pref. stocks of subsidiary holding companies which were elimi- 
nated by merger pursuant to plan dated Jan. 7 1930.—V. 131, p. 785, 474. 


Community Power & Light Co.—6214c. Common Div.— 

A dividend of 62%c. per share has been declared on the common stock, 
payable Aug. 1 to holders of record July 19. This compares with a divi- 
dend of 50c. per share paifi on May 1 1930 and one of 75c. per share on 
Feb. 1 last. _In 1929 the company paid two semi-annual dividends of 75c. 
each, one in February and the other in August.—V. 130, p. 2578. 


Community Water Service Co.—Acquisition.— 
This company, through its subsidiary, the Pennsylvania State Water 
Corp., has acquired the Berwick Water Co. of Berwick, Pa.—V. 131, p.627. 


Connecticut Co.—Substitutes Bus Service.— 

The company recently received approval from the Connecticut P. U. 
Commission for authority to substitute service by bus for through railway 
service between Hartford and Middletown, Conn., and to substitute ser- 
vice by bus for troller service in Middletown. This bus substitution was 
made July 1 and trolley operation completely discontinued on July 5 1930. 

Edmund 8. Wolfe, President, of the First National Bank, Bridgeport, 


Conn., has been elected a dir r to su d the late C 6s G.S 
F130 Dp 20nd. ego succee e late Charles G. Sanford. 


Consolidated Water Co. of 


Utica N. Y.— ; oo, 
12 Mos. Ended June 30— : 1 Bornings 





RN 3804 105 $802 ‘911 

MINN oi 5 sv nco cea nice nccuccs. 225.936 213,276 
Net operating earnings_-_.._______._.________ 5 

Pu. 135° ~ 3860 $578,169 $589,635 





Eastern New Jersey Power Co.—Pref. Stock Offered.— 
W. C. Langley & Co. and Hoagland, Allum & Co., Inc., are 
offering at 100 and div. $1,000,000 6% cum. pref. stock. 


All preferred stocks are of equal rank except as to dividend rate and 
redemption price and are erred as to both assets and dividends over the 
common stock. Divid payable Q.-J. Red. all or in part on any div. 
date, on 30 days’ notice after 3 years from date of issue, at $108 per share 
and divs. Entitled, in case of liquidation or dissolution, to $100 per share 
ond —~. a nan distribution is made on common oe ost He 

gent, office corporation, go. Registrar, mtinen Illinois 
Bank & Trust Co., Chicago. 

Dividends on stock exempt from the normal tax and are entirely exempt 
from all Federal income taxes when stock is held = an individual whose net 
income is $10,000 or less. Dividends when received by corporations are 
entirely exempt frem all Federal income taxes. Free of personal property 
taxes in New Jersey. 


Issuance.—Authorized by the New Jersey Board of Public Utility Com- 
missioners. 

Business.—Company owns and operates electric light and power proper- 
ties serving a rapidly growing residential area along the Atlantic Coast, in 
Eastern New Jersey, in which are located Asbury Park, Ocean Grove, 
Bradley Beach, Belmar, Avon, Deal, Allenhurst and adjoin com- 
munities. Company also operates in a combined residential and industrial 
area located in the center of the State, serving Hightstown, Jamesburg, 
Old Bridge, Sayreville and —— communities. Company supplies 
power to, and operates through subsidiaries, an electric railway of 
about 8 miles, and also water distributing systems in Ocean Grove and 
New Egypt. 

Purpose.—Proceeds will be used to reimburse the company, in part, for 
additions, extensions and improvements to its ayy including a new 
electric generating station at Sayreville, N. J., and for other corporate 


purposes. : 
Consolidated Earnings 12 Months Ended May 1. 
1929. 1930 





ee ee NPE $2,364,644 $2,656,680 
Operating expenses, maintenance and taxes_-_--_-- 1,269,503 1,346,814 
ROG CREMID 6 6 cate n genes esussrsscssnacece $1,095,141 $1,309,866 
Interest RG CURSE GEGREIIIES.. ccc ccccncccnuscosousscssseus 618,592 
Balance for depreciation and preferred dividends__________ 691,274 
Annual dividend requirements on all preferred stock (including 
CE I) niinak cbt cwiknseppencsnvdpntciebmhodienes bani 279,230 


Compare also V. 131, p. 785. 


Engineers Public Service Co. (& Subs.).—Earnings.— 
This statement reflects results of operation, preferred dividends and pro- 


vision for retirements of Puget Sound Power & Light Co. only from date 
of acquisition Dec. 1 1928. 




















12 Months Ended June 30— 1930. 1929. 1928. 
GOOD CRTERRED » « wortsannesdiwecenene $32,109,228 $42,429,582 $30,285,477 
CE «+ sentsibitimacnnessceve se 22, 909 18, 795 18, 919 
PD canessnradocasnucnen 3,697,958 3,111,354 2,400,077 
Depreciation of equipment___.....-- 188,016 OF ae 
TE Fc ccvbnerisdubvatacsnenbews 3,506,591 3,044,939 2,568,668 

Net operating revenue__.....-.-- $22,262,755 $17,937,691 $11,989,814 
Income from other sources. ......--- 921,792 515,144 64,456 

FO Mi ve catceisdovssuiics $23,184,546 $18,452,834 $12,054,269 
Interest and amortization._.....__- 7,273,714 5,570,031 3,759,663 

PT Te EE $15,910,832 $12,882,803 $8,294,605 
Divs. on pref. stock of sub. cos. (accr.) 4,137,054 3,263,813 1,775,378 
Amount applic. to common stock of 

subsidiaries in hands @f public---- 97,712 79,841 48,535 

Balance applic. to reserves and to 

manors F.. G; CO. cccandeewsane $11,676,066 $9,539,149 $6,470,691 
Average common shares outstanding 

Se eee 1,825,091 1,278,283 824,522 
Earnings per share on average shares 

(after deduct. charges for retire.) __ $2.80 $2.69 $1.05 

Consolidated Surplus Statement June 30. 
1930. 1929. 
De CE OI ih ik a in icicti tobias $14,859,548 $14,259,954 
Puget Sound Power & Light Co. charges applicable 

Se Be eee Sc cnmnscccenaaeses.| ., Sem 424,167 

ES EE ee EEE races ee $14,859,548 $13,835,788 
Balance after interest and amortization charges_-_ 15,910,832 12,882,803 

OG RNs oo tc sa hinnenda ses neuceeeces $30,770,380 $26,718,591 
Retirement reserve x 


4,699,490 4,218,333 








SNe Gees GUE oo xo cocccacsuesscncieadoaes 312,575 761,602 
RN i i es ee 5,758,315 21,738,656 
Dividends paid or declared—Subsidiaries, pref... 4,136,361 3,624,040 
OO ee ae aes 80,357 68,248 
Engineers Public Service Co., preferred_-...----- 1,875,590 1,878,033 
II a nn asda Aisi ooo ws 2,492,359 1,023 312 
eS ES TAS SER ae ee 718,529 285,474 
Earned surplus June 30 1929_-.-..----------- $16,455,119 $14,859,548 


x Amounts set aside by the directors of subsidiary companies during the 
12 months’ period. 
Balance Sheet June 30. 











1930. 1929. 1930. 1929. 
Asseis— $ Liabilities— 3 $ 
Prop., plant, &c.294,248,156 265,119,538] Preferred stock_y33,911,839 36,583.249 
Excess of stock Pref. stock scrip 1,791 3,682 
value of sec. of Common stock_z58,038,605 51,009,199 
sub. cos. as of Com. stock scrip 8,540 15.965 
date acquisit’n Pref. stk.(subs.) b68,487,308 63,271,297 
over par or Prem. on stock 
stated value eee 152,408 134.785 
thereof. ..... 8,956 626 9,361,468 | Stock subscribed 
Investments_._.. 14,698,951 15,408,669 RLS Sa el ar 1,185 
ae 5,496,192 6,403 ,345| Bonds (subs.) --138,421,000 125,795,500 
Notes receivable 293 ,902 296,088;Coupon notes 
Accts. receivable 7,544,239 6,288,192 oS " e 4,370,500 4,354,000 
Mat. & supplies 3,445,303 3,332,590| Notespayable_. 1,648,491 2,800,440 
Prepayments... 1,125,672 1,405,629| Accts. payable. 1,902,189 1,665 .992 
Subscr. to stock .....- 247|Accts.notyetdue 4,831,348 3,866,771 
Sinking funds__ x7,067,531 11,469,729}| Divs. declared _- 582,935 568 935 
Special deposits. x595,89] 477,782| Retire. reserve. 20,627,905 18,765,310 
Unamortiz. debt Operat. reserves 374,493 407 .684 
disc. & exp___ 7,183,170 5,205,542 | Undajust.credits 723,075 762,009 
Unadjust. debits 590,122 885,718] Min. int. in cap. 
and surplus of 
subs. (earned 
surp. $180,636 888,545 964,562 
Earned surplus_a16,274,483 14,680,972 
: | ee 351,245,756 325.654,536 ,<- ren en 351,245,756 325,654,536 


x Includes $7,145,000 bonds of subsidiaries held in sinking funds and 
in escrow, uncancelled. y Represented by 158,080 shares of $5 dividend 
convertible preferred and 196,921 shares $5.50 cumulative dividend preferred 
of no par value. z Represented by 1,908,936 shares of no par value. 
a Includes $8,956,626 accrued to surplus before acquisition by Engineers 
Public Service Co. b Represented by 722,193 shares.—V. 131, p. 474,262. 


Electric Power & Light Corp.— Makes Offer for 2d Pref. 
and Common Stock of Power Securities Corp.— 

Holders of both 2d pref. and common stocks of the Power Securities 
Corp. are to be given the opportunity of depositing their stocks under plans 
which, upon becoming effective, will provide for the exchange of the 2d 

ref. stock of Power Securities Corp. for the $6 cum. pref. stock of Electric 
?ower & Light Corp. on a share-for-share basis, and for the exchangejof 
the common stock of Power Securities Corp. on the basis of three shares_of 








Aue. 9 1930.] 
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— — on stock for one share of Electric Power & Light Corp. $6 cum. 
ref. s a 

Two corporations, known as the Nanticoke Securities Corp. and the 
Schuylkill Securities Corp., have been formed under the laws of Delaware 
for the purpose of acquiring shares of the 2d pref. stock and common stock, 
respectively, of Power Securities Corp. and offering these shares to Electric 
Power & Light Corp: for a. 

At a meeting of the board of tors of Electric Power & Light Corp. 
held on Aug. 6, such corporation authorized its officers to acquire the 2d 
pref. and common stocks of Power Securities Corp. from the Nanticoke 
and Schuylkill corporations on the above bases, provided that a satisfac- 
— number of shares of such 2d pref. and common stocks are deposited 
under the plans. The Guaranty Trust Co. of New York has been named 
as — oad for both the 2d pref. and common stocks of Power Se- 
curities rp. 

Holders of a substantial number of both the 2d pref. and common stocks 
of Power Securities Corp. have indicated their approval of the plans and 
intention to deposit their stocks. The agreements provide that deposits 
must be made before the close of business Aug. 30 1930, subject, however, 
to the right of the Nanticoke and Schuylkill corporations to extend the 
deposit date to Sept. 30 1930. 

e Electric Power & Light Corp. now owns 28% of the 2d pref. stock 
and 79% of the common stock of Power Securities Corp. —V. 131, p. 785. 


Empire Gas & Electric Co.—Earnings.— 
Earnings for Year Ended Dec. 31 1929. 


ck es oh tie emia Rica te $3,300,149 
Operating expenses, maintenance, &c______.._.........------ 2,051,461 
I haa eae as cana oe headin aemancden unas ane ake 270,034 
a a ak pabwue aa made 78,654 
a he useaoniiakianannadeee _ 7,3 


$985,975 
433 ,374 


$552,601 
37 


Balance available for other dividends & surplus $361,664 
—V. 128, p. 3351. - 


Federal Light & Traction Co.— Usual Stock Dividend.— 

The directors have declared the regular quarterly dividend of 37%c. per 
share in cash and 1% in common stock on the common stock, both payable 
Oct. 1 to holders of re*ord Sept. 13. Like amounts were paid in each of 
the six preceding quarters.—V. 130, p. 4417. 


Gardner Electric Light Co.—To Increase Stock.— 

The company has applied to the Department of Public Utilities for 
authority to increase the outstanding common stock from 5,900 shares of 
100 par to 8,400 shares through issuance of 2,500 2dcitional shares at 
133 1-3 per share. This would bring the total authorized and outstandin 

capital to $1,081,300 represented by $241,300 5% preferred and $840,0 
common. The proceeds would be used to discharge obligations of a similar 
amount incurred or to be incurred for improvements to plant. 


Hearing on the petition will probably not be held until September, it is 
stated.— V. 117, p. 1020. 


General Water Works & Electric Corp.—LZarnings.— 


12 Months Ended June 30— 
Gross revenue 








1930. 1929. 
$7,636,100 $7,358,571 
3,531,440 3,304,164 

I a a iss a tee i a a ,104,660 A , 
—V. 130, p. 4417, 4237. +4 ” tal ctaitedd 


Great Lakes Utilities Corp.—Tenders.— 

The Bank of Manhattan Trust Co., trustee, 49 Wall St., N. Y. City, 
will until Aug. 20 receive bids for the sale to it of 1st lien collat. trust gold 
bonds, 514% series, due 1942, to an amount sufficient to absorb $75,000. 





7€ 


—V. 130, p. 4605, 3537. 


Greenwich Water & Gas System, Inc.—Bonds Offered. 
—P. W. Chapman & Co., Inc., are offering an additional 
issue of $625,000 collateral trust 5% gold bonds, series B. 


Price on application. Bonds are dated April 1 1927 and 

mature April 1 1952. 

Data from Letter of Eben F. Putnam, President of the Corporation. 
Business.—Company controls through 100% stock ownership (except 
ualifying shares) Greenwich Water Co., Greenwich Gas Co. and Port 
hester ater Works, supplying water and gas to Greenwich, Sound 

Beach, Cos Cob, Riverside, East Port Chester, Glenville, in Connecticut, 

and water to Rye and Port Chester, in Westchester County, N. Y. Com- 

pany also owns 80% of the capital stock of Bristol & Warren Water Works, 
which, directly or through its wholly owned subsidiary, supplies water to 

Bristol, Warren, Barrington and West Barrington,in Rhode Island. Other 

subsidiaries serve substantial and steadily growing residential sections in 

New England, most of which are adjacent to Boston, including Dedham, 

Westwood, Cohasset, Scituate, Hingham, Hull, North Cohasset, Nan- 

tucket and Williamstown, Mass. ‘ 

These properties have been in continuous and successful operation for 

various periods up to 70 years and serve a population estimated to be i 


in 
excess of 134,000. 

Capitalization— Authorized. Issued. 
Coll. trust 5% gold bonds, series A and B__-_-_- x y$5,450,000 
6% cumulative preferred stock_...........-- 50,000 shs. 29,511 shs. 

mmon stock (no par value)_---....-.-_.-- 100,000 shs. 100,000 shs. 


x See paragraph ‘Provisions of Issue.’"” y Does not include $325,000 
collateral trust 5% gold bonds which have been issued and are held in 
treasury. 

Security.—Bonds will be secured by deposit with the trustee of 100% 
of the outstanding capital stock (except qualifying shares) of Greenwich 
Water Co., Port Chester Water Works and Greenwich Gas Co.; 80% of 
the common stock of Bristol & Warren Water Works: over 99% of the 
common stock of Hingham Water Co.: over 99% of the common stock of 
Dedham Water Co.; over 99% of the common stock and 100% of the 

referred stock of Cohasset Water Co.: 100% of the common stock of 
cituate Water Co.; over 99% of the preferred stock of Scituate Water Co.: 
over 99% of the common stock of Wannacomet Water Co., and 100% of 
the common stock of Williamstown Water Co.: the entire outstanding 
$1,225,000 Ist mtge. bonds of Port Chester Water Works and $700,000 
lst mtge. bonds of Greenwich Gas Co. 


Earnings 12 Months Ended May 31 1930 (Including Subsidiaries). 
Gross revenue 


iiss sea werenedesacseneswactcocacreecscenn- 91,648,048 
Operating expenses, maintenance, minority interest and taxes 
(other than Federal income taxes)... ............----.---- 821,213 
Annual underlying bond interest and preferred dividends-_-_-_-_- 145,865 
Di. << painbnne has here eawhe ee ee ae wneundaninnnes ol $681,869 
Annual interest on coll. trust 5s (incl. this issue).__.....-..-.-- 272,500 
EE 2 an ae one aoe mew oe twine win baw udu e oe emaee $409 ,369 


Earnings as stated above are over 2.5 times the annual interest re- 
quirements of the total outstanding collateral trust 5s, including this issue. 

Provisions of Issue.—Indenture provides that additional collateral trust 
bonds for the purpose of acquiring additional securities to be pledged under 
the indenture may be issued only— 

(a) par for par for subsidiary companies’ lst mtge. bonds bearing similar 
or higher rates of interest (the term “subsidiary company” is con- 
fined to such companies as qualify within the terms of the indenture 
as subsidiary companies); 

(b) not exceeding 80% of the cost or fair value of other securities of any 
one or more of such subsidiaries; 

provided that in the latter case the collateral trust bonds so issued, plus 
all of the securities of the subsidiaries that are net pledged and which are 
prior or equal to the securities so pledged, do not exceed 75% of the fair 
value of the property of the subsidiaries, and provided, in all cases of the 
issue of additional collateral trust bonds, that the consolidated net earn- 
ings, as defined in the indenture, for 12 consecutive months out of 15 
months immediately preceding the issue of the additienal collateral trust 


bonds shall have been not less than twice the interest on collateral 
bes > ~ Pannen arn, ye’ yo bonds yecpenss » be issued. ste 

( ement .— ry e common 
munity Water Service Co.—V. 130, DP ilis tT te ee 


Havana Electric Ry. Co.—Farnings.— 


Period End. June 30.— 1930—3 Mos.—1929 1930—6 Mos.—1929. 











Operating revenue _____ $1,331,067 $1,486,833 , $2,687,130 $2,864,581 
Oper. expenses, incltaxes 1,095,636 1,161,977 2,244,476 2,285,997 
Net operating revenue $235,431 24,856 42,654 8,5 
Non operating revenue__ 5,135 = 7,862 “4 1,140 $O TE 006 

Gross corporateincome $240,566 $332,718 $453 ,794 593 610 
Interest & other charges_ 158,302 160,964 317,887 sot 937 
— Ln mi deducting 

epreciation.____.___ 
Visi p aia. $82,264 $171,754 $135,907 $271,673 


Holyoke (Mass.) Street Ry.—Discontinues Line.— 
The company discontinued service its Pelham line between East 


n 
Street, Amherst, and the termin é ome 
V. 130, p. 2206. e ter us at West Pelham, Mass., on May 1. 


Illinois Allied Telephone Co.—Bond Offering.—G. W. 
Thompson & Co., Inc., and Patterson, Copeland & Kendall, 
Ine., a this year offered $500,000 1st mtge. 20-year 6% 
gold bonds, series 1930, at par and interest. 

Dated March 1 1930; due March 1 1950. Interest payable J. & J. 
Denoms. $1,000 and $500. Red. as a whole or in part by lot, on any int. 
date on 30 days notice at 105andint. Principal and int. payable in Chicago 
at office of Continental Illinois Bank & Trust Co., Chicago, trustee, without 
deduction for norma! Federal income tax not to exceed 2% per annum. 
Company has agreed to refund to holders of these bonds, upon proper and 
timely application, Conn., Penn. and Calif. personal property taxes not 
exceeding 4 mills per annnum each, Maryland securities tax not exceeding 
44 mills per annum, District of Columbia and Kentucky personal property 
taxes not exceeding 5 mills per annum each, Iowa 6 mills tax, and Mass. 
income tax not exceeding 6% per annum on the interest. 

Issuance.—Approved by the Illinois Commerce Commission. 


Data from Letter of H. B. Crandell, Pres. of the Company. 

Business and Properties.—The company, an Illinois corporation, upon 
completion will furnish telephone service without competition to practically 
all of Bureau County, Ill., including Princeton, Bhring Valley, Dover, 
Ladd, La Moille, Manluis, Ohio, Sheffield, Tiskilwa, Walnut and Wyanet. 
Service is furnished through 11 exchanges and over 7,300 stations to a 
peer in excess of 40,000. By means of inter-connections with the 

ell System and independent companies through contracts, subscribers are 
provided with nation-wide service. The net toll revenue for 1929 amounted 
to approximately 23% of the gross earnings. . 


Earnings of Properties Year Ended Dec. 31 1929. 


Net earns. available for int., deprec. & Federal taxes 
Annual interest charges on $500, 

(this issue) $30,000 

* Including maintenance charges of $25,291, equivalent to more than 
15% of gross revenue. 


Net earnings as shown above are over twice the annual interest require- 
ments on these first mortgage bonds. 


first mortgage 6% ‘gold bonds 


Capitalization— Authorized. Outstanding. 
lst mtge. 20-yr. 6% gold bonds (this issue) . x 
$7 cum. preferred stock (no par).._.____-- 10,000 shs. 3,000 shs. 
Common stock (no par) ............---.-- 50,000 shs. 20,000 shs. 


x The issuance of additional bonds will be restricted by provisions of 
the trust deed. 


Illinois Northern Utilities Co.—Zarnings.— 
Period End. June 30— 1930—3 Mos.—-1929. 








1930—12 Mos.—1929. 

Gross operating revenues $924,582 $906,915 $3,864,499 $3,657,686 
Available for int., &c_-- 99,793 478,687 2,119,730 1,899,069 
Int. on long term debt-_- 127 ,537 123,149 08 .76 481,449 
Other deductions - -_--- 55,066 57 ,923 221,874 222,831 
Net for retire. & divs. $317,189 $297,614 $1,394,092 $1,194,788 


—V. 130, p. 3158, 1457. 


Indiana Coke & Gas Co.—To Dissolve.— 

Officials of this company have filed papers with the Secretary of State 
at Indianapolis, Ind., evidencing the dissolution of the corporation. ‘The 
ogres Consumes Gas & By-Products Co. is the successor company. 
—V. 124, p. 1510. 


Indiana RR.—Succeeds Union Traction Co.— 

Effective Aug. 1, the Indiana RR. took over electric interurban lines 0 
the old Union Traction Co. of Indiana, August 1. : 

Properties of the Union Traction Cc. which were purchased at receiver's 
sale on July 2 by B. P. Shearon, Secretary of the Midland United Co., 
have been conveyed to the Indiaua RR., which is a subsidiary of the Mid- 
land United Co. 

Operation of the Indiana RR. will be under the direction of Henry 
Bucher, V.-Pres. of the Indiana Service Corp. 

Electric interurban railways which will be operated under the direction 
of one central supervisory management include the line between Ind®anapolis 
and Louisville operated by the Interstate Public Service Co., the lines of 
the Indiana Service Corp. radiating from Fort Wayne, the lines of the 
Northern Indiana Power Co. around Kokomo and the old Union Traction 
system which now becomes the Indiana RR. 

Co-ordination of service and schedules which it is believed will be of 
benefit to the traveling public is expected to be one of the results of the 
centralized control of operations of thage railways. 

At a meeting of the board of directors of the Indiana RR., the following 
officers were elected: Samuel Insull, Chairman; Samuel Insull, Jr., Chair- 
man of the Executive Committee; Robert M. Feustel, Pres.; William A. 
Sauer, V.-Pres.; [lenry Bucher, V.-Pres. & Gen. Megr.; George F. Mitchell, 
Treas.; Bernard P. Shearon, Sec.; Edwin J. Booth, Comptroller. { 

The directors of the company are: Mr. Insull, Mr. Insull, Jr., Mr. Sauer, 
Mr. Feustel, Mr. Bucher, Charles W. Chase and L. M. Brown. 


Indiana Southwestern Gas & Utilities 
Activity in Texas.— 

With the recent opening up of a new producing area in the Pettus 
Area in Bee County, Tex., by the Grayburg Oil Co., a subsidiary, 
President Silas M. Newton reports the development of considerable activity 
in this division of the company’s operations. The company’s Kimball 
No. 2 well, which is near the Kimball No. 1 discovery well, is drilling at 


Corp.— 





2,100 feet and the Copeland No. 1 well in the same location is drilling at 
1,040 feet. A number of additional wells are also drilling on adjoinin 

properties. Mr. Newton states that the demand for the Grayburg Oi 
Co.'s ‘‘Kilnoc Blue” gasoline is steadily increasing and the refinery output 
is unable to take care of the present demand.—Y. 131, p. 627, 474. 


Intercontinents Power Co.—Control Changes.— 
See American Equities Co. under ‘‘Industrials” below.—V. 130, p. 3877. 


International Telephone & Telegraph Corp.—IJn- 
come Taz Ruling.— j 
The Commissioner of Internal Revenue has agreed that dividends and 
interest on the stock and bonds of the corporation are to be regarded, for 
tax purposes, as income from sources without the United States during the 
year 1930. Such income when received by non-resident aliens is not sub- 
ject to United States income tax during the year 1930. The following is 
taken from a letter sent to the corporation from the Commissioner's office 
under date of July 28 1930: 
“‘In view of the foregoing, it is held that you satisfy the requirements of 
Section 119 (a) (1) (B) and (a) (2) (A) of the Revenue Act of 1928 for the 
ear 1930. ‘Therefore the dividends on your stock and the interest on your 


nds paid during the year 1930 are to be treated as income from sources 
without the United States. Accordingly, you are not required to withhold 
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any tax from the interest on your bonds paid during 1930 to non-resident 
aliens and they should consider such interest and dividends as income from 
sources without the United States.’"-—V. 131, p. 786, 270. 


Keystone Telephone Co.—E£arni 
Period End. June 30— 


eer 


1930—6 Mos.—1929. 1930—12 Mos.—1929. 
$2,200 





Gross earnings.-..-.--- $1, 245 $1,089,087 . 518 $2,172,125 

Oper .exp.,maint. & taxes 542,243 552,682 1,037,798 1,102,490 

Int, 60 DOMES... .csence 305,213 291,365 603,100 582,430 

Other interest charges - - 13,913 15,986 31,748 27,041 
Balance avail. for res., 

Fed. tax., divs. & = $234,876 $229,054 $477 ,872 $460,164 

—V. 130, p. 3878, 3538. 


Key System Transit Co.—Reorganization.— 

With the sale of the company’s properties at foreclosure and the filing of 
articles of incorporation in Sacramento, four new companies will come 
— — which will operate the transportation f: ties and trans- 

nes. 

The new companies are East eed Street Ry., Ltd.; East Bay Motor 
Coach Lines, Ltd.; Key System, Ltd., and Key Terminal Ry., Ltd. 

The stock of these companies, together with that of Key System Ser- 
vice Co., all will be held by Railway Equipment & Realty Co., Ltd., 
Inc. The latter also will acquire title to real estate and trans tion 
equipment of old Key System Transit Co. at foreclosure sale. nder the 
set-up, Railway Equipment & Realty Co., Ltd., and Key System Service 
Co. are not public utilities. 

A. J. Lundberg, President of Railway Equipment & Realty Co., Ltd., 
also will head all subsidiary companies except the Terminal] Co., of which 
F. M. Crosby will be President. This subsidiary contemplates expansion 
of electric freight switching business. 

The final announcement of participation in the plan is shown in the 
following table: 


Total of Old Amount Per Cent 

Securities. Assenting of Total 
EE ae $6,899,000 $6 .856 500 4% 
EEE GR Ee A ,000 8,503,100 95.9% 
PP cietbnh es acne ndeenwe ,500 ,000 2,018,000 80.7% 
—V. 131, p. 627. 


Lackawanna & Wyoming Valley RR.—Wage Cut Asked 
of Employes to Save Road from Bankruptcy.— 


Trainmen and all other employes of the company have been asked to 
take a 10% reduction in wages order to prevent the company’s going 
into receivership. There are approximately 240 persons employed by 
the company, which has been operating an electric train service between 
Scranton and Wilkes-Barre since 1903. The reduction will apply to every 
one, including the President, it was learned. 

In the last four months the company, it is stated, has failed to earn 
sufficient revenue to pay the interest on its bonds, and the outlook is not 

onnns- se and buses have cut into the line’s business.— 

° ,P. a ith 


Lake Shore Electric Railway Co.—Earnings.— 





Calendar Years— 1929. 1928. 
Gross operating revenue_..............-.-..-.- $1,871,693 $1,899,166 
Pperating expenses & taxes.........-.--------- eh see's, 1 a rth 

ter es char ges SPSS SEES ESE ESSE ESSE ESHAEOOSEEOSE , , 
Ps 5 6 we bhi nen bcctsccccsccnwcwctisaane 268, ,000 

SE tntiter ti dencccesavindidubntodowe $455,524 $350,340 


Lake Superior District Power Co.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross oper. revenues - -- 913.756 $491,078 $2,104,515 $1,976,147 








Avail. for interest, &c-_- y 272,152 =1,127,914 1,070,190 
Int. on long-term debt -- 68 ,037 67 ,860 272,198 1,926 
Other deductions------ 25,177 26 327 96 ,863 117,175 

Net for retire. & divs. $182,787 $177 ,965 $758,853 $681,088 
—V. 130, p. 4237. 

Meridionale Electric Co.—Earnings .— 

Calendar Years— 929. 1928. 
Gross electric revenue. ...........-.........-..- $8,372,481 $8,172,325 
Total operating expenses---.............------- 3,710,187 8,677,447 

Gross revenue, less operating expenses. --..-.-- ,662 ,294 ,494,878 
Total available for Heck chaeoes. A ER, Ae $4 .632 978 Ftd 238 
Interest on first mortgage 7% bonds-_-.--.------ 818,195 800 ,363 
Times interest earned on first mortgage bonds---- 6.9 6.3 
—V. 131, p. 786. 

Michigan Bell Telephone Co.—Acquisition.— 

The I.-S. C. Commission vuly 18 approved the acquisition by the com- 
pany of the pro perties of W. B. Serviss and Rachel Serviss, doing business as 
the Serviss Telephone System. 


i The vendors own, and, under the name of 
the Serviss Telephone System, operate an exchange at the village of Pine 
Run, Genesee County, Mich., which serves approximately 75 subscriber 
stations at and in the vicinity of the point mentioned. There are no toll 
lines. The Bell Co. does not maintain an exchange at Pine Run nor compete 


with the Serviss system, so that no duplication in plant or service is in- 
volved.—V. 131, p. 475. 


Middle West Utilities Co.— System Reports Output.— 

Electric output of Middle West Utilities System in its Southern territories 
is running 8.4% ahead of last year according to reports for the week ending 
Aug. 2. Output of Seaboard Public Service group, operating in the 
Southeastern States, for week ending Aug. 2 was 7,270,250 k.w. hrs., an 
ncrease of 912,240 k.w. brs. over the corresponding week last year. The 
Kentucky Utilities Co.’s output was 5,014,000, a gain of 712,000 k.w. hrs. 
over the same week last year. The Central and South West Utilities group, 
serving Texas, Oklahoma, Arkansas and Louisiana, gained 941,000 k.w. hrs. 
over the corresponding week last year, having an output of 20,811,000 k.w. 
brs. for the week ending Aug. 2 of this year. 

—— of the entire Middle West Utilities System for the week ending 


Aug. 2 was 77,552,042 k.w. brs., an increase of 1,408,635 k.w. brs. over 
the corresponding week last year. 


Stockholders Increase.— 


The number of stockholders of this company has increased to 75,796 
from 64,188 at the beginning of 1930. A total of 55,857 stockholders now 
own common stock, 2,349 hold preferred stock and 17,590 hold preferred 
and common stocks. Subsidiaries of the-Middle West Utilities Co. have 


4 18 oe a poitete, while the system as a whole has 325,212 stockholders. 


Midland United Co.—Sub. Co. Developments.— 


Further development of the extensive gas-pipe line transmission system 
of subsidiaries of this company in Indiana ona Wenure Ohio is now under- 


ay 
pproximately 185 miles of new pipe lines are being laid which when 
completed will bring the total mileage up to 841 aaa win result in the 
a og prestonnmecteon of = =e number of cities served by subsidiaries 
group as well as the extensi é 
va 3 — nave pane ng fa now. Stk: 0 eee el 
e Interstate Public Service Co. is building a 24-mile pipe line from 
Bloomington to Bedford, a 21-mile line from Martinsville to Franklin 
ong a maging oy mig me on to Seymour by way of Columbus. 
e Northern Indiana Public Service Co. is - 
line from Logansport and a six-mile line f rt Warne tee teen 


rom Fort Wayne to New Haven, 
which has not had gas service up to this time. " a 


The three lines which Interstate is buildi are furthe 
development of an extensive interconnected aaetens which a = 
pemes last year with the laying of a line between Martinsville and Bloom- 

ith the com 


pletion of the Logansport-Lafayette lin F 
Bad nae Reet aves wre Che Horthern Edo Public Rarvice eo oth hah 
mission system with an a 
the greater — interconnected. ggregate length of 408 miles, of which 
e€ most extensive unified system of the North I P 
Service Co. is interconnected with the large gas Bet me By eves at Hast 
Chicago. Among the communities interconnected with this 


' northern Indiana are Hammond, Whiting, Valparaiso, Crown Point. 
| Michigan City, Hobart, Chesterton, Porter, South Bend, Mishawaka, 
Elkhart, Goshen, Bremen, Nappanee, Plymouth, Rochester and Niles, 


Mich 
with Logansport, Peru and 


cn. 
wabtske "Completion of the line bet a Patayoie will 
‘ - Completion of the ween Logansport an ~ 
Attica and Williamsport 


also interconnect Lafayette, Crawfordsville, 
with the East Chicago ag distributing center. 

The West Ohio Gas . is building 56 miles of additional transmission 
lines, interconnecting Lima, Ohio, with Delphos, Ohio, on the west and 
with Columbus Grove, Ottawa, Leipsic, Bluffton and Cairo, all in Ohio 
on the north.—V. 131, p. 786. 


Mid-West States Utilities Co.—Ezpansion.— 

Fulfillment of terms of a purchase agreement by which this company will 
acquire additional telephone properties with a net depreciated value of 
$2,700,000 is ex within the next 30 days, Vice-President Lon J. 
Jester ann ° 

The properties, which are in the middlewest, will bring the telephone 
system of the company to approximately 30,000 stations in Wisconsin, 
lilinois, Minnesota, lowa, Kansas, Arkansas and Texas. 

‘Service has.shown a steady increase of more than three times the increase 
in population in the Mid-West States territory,’’ Mr. Jester said. ‘‘Also, 
we have —— expansion plans in mind for the near future. 
—V. 131, D. ‘ 


Milwaukee Electric Railway & Light 


Co.—Earnings.— 
193 








12 Months Ended June 30— 0. 1929. 
Operating TOVEMIES.. .. a cncnccacsccencescossccecs $31,755,453 $30,918,343 
CORPO CEDURES. oo ve meticticcccaccconscsasse 14, 096 14, 639 
DE cccnsnnadadonbdévedcdndssascanns> 2,899,072 2,865,717 
BED os saksaiseséncondsseadinucdédanussacenae 3,616,166 3,442,206 

WSs CPEPSUNE TOVOMEEB cc cn cn ccccccssceccesces $10,388,119 $10,112,781 
Non-operating ee 308,093 274,226 

rT $10,696,211 $10,387,008 
Tubes G0 TUMGEE GIS. 6.cccnncccccccscccscces s 674 2,401,350 


Amort. of bond disct. and expemse__........-.-.--- 
Cte? ImGeTGss GRATES. 2c cc npecccaccccossccesse 
Less interest during construction. --......-.----- 


228,228 69,717 
Cr.255,360 Cr.187,330 

















Balance for deprec., dividends & surplus------ $8,241,405 $8,066,618 
Depreciation reserves... . . . ....22.----20ee-ee 2,895,902 2,886,838 

ints gd cededdincdeksbtlnnwendatate $5,345,503 $5,179,780 
Preferred GivideRGs. .ccccccccccecn covscescsose 1,347 ,086 1,282,572 

Balance for common dividends and surplus_..-- $3,998,417 $3,897,207 

Condensed Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— g $ LAabilittes— $ $ 

Prop. & plant. .114,991,091 107,608,774 | Preferred stock. 31,947,900 30,686,600 

Capital expend. 3,587,250 3,185,230'Common stock. 21,000,000 21,000,000 

Sundry invest-- 77,021 77,021 | Par value install- 

Reserve, sinking ment subs. -.-. 176,604 135,560 
& special fund Prem.on pfd.stk. 95,564 i ...... 
assets.....-.- 1,034,512 928,405 | Funded debt... 60,518,500 50,518,500 

Ss oss inc are 1,046,551 956,582 | Acc’ts payable--. 743,004 855,109 

Notes & bills rec. 5,722 2,224|Notes&bilispay ------ 26,000 

Accts. receivable 2,008,765 1,872,730) Inter-co. accts-.-. 87,244 266,749 

Inter-co. ace’ts. 13,314,635 6,312,805} Mise. curr. Mab. 1,102,298 1,168,496 

Mater. & supp. 2,110,639 2,033,616 | Taxes accrued_. 2,885,794 2,641,886 

Prepaid acc’ts- - 112,321 75,719 | Interest accrued 322,431 75,533 

Open accounts- - 930,674 1,051,276| Livs. accrued -- 135,929 127,351 

Reacquir. secur. 8,968,900 9,463,500/ Misc. liab. accr. 751,086 10,403 

Bond and note Reserves. ....- 23,107,334 21,601,440 
discount. -_... 3,914,021 3,706,978 | Open accounts... 934,186 906 ,389 

Surplus. ....-..-. 8,294,226 7,054,845 
Ts tw awae 152,102,101 137,274,861 , i 152,102,101 137,274,861 
—V. 130, p..3710, 2027. 





Missouri Gas & Electric Service Co.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 10305 1 Mos.—1929. 





Gross operatingrevenues $177,113 $173,001 127 $693 ,883 
Avail. for interest, &c- -- 56,563 48,938 ,424 189,562 
Int. on long-term debt -- 21,995 964 ’ ,079 
Other deductions--..--- 5,203 5,305 ,064 26,792 

Net for retire. & divs- $29,364 $23,669 $104,346 $86,690 


—V. 130, p. 3351, 2207. 


Michigan Gas & Electric Co.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross operating revenue $343,861 $336,0 $1,413,164 $1,363,088 
498,839 469,399 


~ 
> 





Avail. for interest, &c_.. 117.396 114,373 ‘ ; 

Int. on long-term debt--_ 36,334 36,333 145,338 142,628 

Other deductions - - -- -- 7,835 5,834 23 305 28,242 
Net for retire. & divs_ $73,226 $72,206 $330,197 $298,529 


—V. 131, p 118. 


Municipal Telephone & Utilities Co.—New Officer of 
Affiliated Company .— 

ohn P. Gordon, formerly State auditor of Missouri, has been ap inted 
Vice President and General Sales Manager of the Municipal Utility Invest- 
mens e+ en affiliate of Municipal Telephone & Utilities Co.— 
7.131, p. 628. 


New Jersey Bell Telephone Co.— Acqutsition.— 

The I.-8. C. Commission July 18 approved the acquisition by the company 
of the properties of the Vincenown & Tabernacle Telephone Co. The 
Vincentown company owns and operates an exchange at Vincentown, 
Burlington County, N. J., which serves approximately 190 subscriber 
stations. There are no toll lines. No exchange is maintained by the Bell 
company at Vincentown, but its toll lines connect with the Vincentown 
company’s exchange for toll service only. No duplication of facilities is 
involved.—V. 131, p. 271. 


New York Central Electric Corp.—Earnings.— 


Earnings for Year Ended Dec. 31 1929. 
Operating 1OCOUGS «ona onc onc ne o ced cnnsusessncccapeasces $4,826,515 
oper. exps. & maint. (incl. prov. for renewals, replace. & retire)-- 2 wtb 
axes 


eeceeseeese ese e ec acocansececeececeocaceaseoosesereeeoereorre * 


Cmeratin’ InGeus.......~. «2 <ncdasesunsescocencencenasesen $1,520,137 
ae eebeneeiaauas dauenmeae 8,954 
RN 8 och haekeeenatneeens ans ae $1,529 091 
ee nt ea eeeee eee nee ahs 779,827 


A ee ek eden bed SON ROOTED ‘ 749,264 
Dividends on preferred stock ------------------------------- 517,704 
Balance avail. for other divs. and surplus------------------ $231,560 
—V. 127, p. 1526, 107. 


New York Edison Co.—Offers Rate of 5 Cents—Reduction 


from 7 Cents in Basic Electric Charges in Greater City Proposed. 

A cut from 7 cents to 5 cents a kilowatt hour in the price of electric current 
in New York City is proposed by Matthew 8S. Sloan, President of the 
New York Edison Co,, Brooklyr Edison Co., Inc., the United Electric 
Light & Power Co. and the New York & Queens Electric Light & Power Co., 
in a letter and accompanying data sent Aug. 1 to Chairman Maltbie of the 
Public Service Commission, in reply _to his letter of July 30. 

The new rates proposed for the Commission’s consideration would cut 
$5,396,000 from customers’ bills on the present use of electricity in the 
territory of the four companies. Previous rate reductions by these com- 
panies in the last two years amount to about $6,000,000 a year, so the 
total annual reduction in future would be more than $11,000,000, if the 
commission sanctions the new rates. 
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The companies estimate that for the year 1931, with the new rates in 
effect, their return on the investment value of their properties would be 
7.29% and on the present value of the Prods 5.94%. The rate of | 
return at nt on the investment cost of the properties is put at 7.67%, 


and on the estimated present value of the properties at 6.11%. he 
rates proposed are as follows: . 

Residential Customers. 
corey SS ERR RAE a mE EY 5c. a kilowatt hour. 
Pe nv cnc s cscsudetinwbdanabdamed 60c. a month. 

Commercial Customers. 
PEND 6 6 ccnciucntuonempenbianokentan First 5,000 kilowatt hours, 

5c. a kilowatt hour. 

ba ae ah eh oe oe nia ks alae ae a 4c. a kilowatt hour. 
ns. | gan. chaldhbtansaiirennanmnawe 60c. a month. 
Pe St bnndecmtackiowddnnadmweneuden $1 per kilowatt per month. 


The material submitted by Mr. Sloan with his letter is the result of 
extensive rate studies carried on for many months by the electric com- 
panies. It shows the effect of various combinations of fixed charge and 
energy rate on the revenues of the ony and the bills of customers. 
A residential rate made up of a fixed charge of $1 per meter per month 
and an energy charge of 4.525 cents a kwh. and a commercial rate made 
up of a fixed charge of $1 yp meter per month, a demand charge of $1.50 
per kilowatt per month and an energy charge of 4.525 cents a kilowatt-hour 
would make substantially no change in revenues of the companies. Resi- 
dential and commercial rates with the same fixed charge and demand 
charge, but with an energy charge of 4% cents a kilowatt hour would reduce 
the companies revenues approximately $316,000 a year. A residential rate 
made up of a fixed charge of 75 cents per meter per month and energy charge 
of 414 cents and a commercial rate made up of a fixed charge of 75 cents 
per meter per month, a demand charge of $1.50 per kilowatt per month and 
an energy charge of 4% cents per kilowatt hour would cut more than 
$6,000,000 a year from the revenues of the companies. A _ residential 
rate having a fixed charge of 60 cents per meter per month and an energy 
charge of 5.4 cents per kilowatt hour, and a commercial rate with a fixed 
charge of 60 cents per meter per month, demand charge of $1 per kilowatt 
per montn, and an energy charge of 5.4 cents per kilowatt hour would make 
substantially no change in the revenues of the companies. 

From the material submitted by Mr. Sloan, the annual revenue from 
the 1,600,000 residential and commercial customers of the four companies 
at the present rates is shown to be approximately $93,000,000. The com- 
bination of fixed charge and energy charge suggested to the Commission 
would cut this revenue to $87,666,000. The reduction in the bills of resi- 
dential users would be $2,338,000 and in those of commercial customers 
$2,998,000. There would be a further reduction of $60,000 in the bills 
of some 1,800 customers, who, under the new classification, would be 
transferred to wholesale rates. 

Establishment of the fixed charge for residential and commercial customers 
would increase the bills of several hundred thousand small quantity users of 
electricity. This increase would affect about 57% of the residential custom- 
ers of the four companies. It would vary according to the amount of elec- 
tricity used, the average increase being 23c. a month. About 55% of the 
271,000 commercial customers would have their bills increased, an average 
of 33c a month. The rest would have bills decreased, an average cut of 
92c. a month. 

Mr. Sloan’s material shows an annual expenditure of $13.63 for each 
customer on the books of the companies. This covers the costs of the 
service connection and the meter on the customer’s premises and the direct 
cost of reading the meter, preparation and collection of the bill and custom- 
er’s accounting in the offices of the companies. It does not include numer- 
ous other items of operating and investment costs attributable to the 
customer. The fixed charge suggested in the new rates does not, therefore, 
cover all the actual out-of-pocket expenditures in making service available 
to customers set forth by the companies. 

In Mr. Sloan’s data the present rate of return figured for the year ended 
April 30 1930, on the investment cost of the properties of these companies— 
$741,305 ,.000—is set down at 7.67%. On the estimated present value of the 
properties—$930 ,652 .000—the rate of return is figured as 6.11%. This 
works out for the various companies as follows: 

The New York Edison Co., 5.76%; Brooklyn Edison Co., Inc., 6.70%; 
The United Electric Light & Power’Co., 5.58%; New York & Queens Elec- 
tric Light & Power Co., 7.92%. 

The application of the proposed rates to the anticipated business of the 
companies for the year 1931 is worked out in detail in the data submitted. 
The estimated revenue from sales of energy is set down as $168,871,690. 
The estimated operating expenses, retirement expenses and taxes, after 
giving effect to miscellaneous operating revenue, are put down at $108,124,- 
000. The estimated investment value of the properties of the four com- 
panies for the year 1931 is figured at $836,562,017, and the estimated 
present actual value of the properties at $1,022,136,721. The estimated 
return for 1931 on the investment value of the properties is 7.29% and on 
the actual present value of the properties 5.94% .—V. 131, p. 628. 


New York Telephone Co.—To Decrease State Toll Rates. 

A new schedule for intra-State telephone toll charges will be filed with 
the New York P.-S. Commission on or before Sept. 1, representatives of 
this company assured Milo R. Maltbie, Chairman of the Commission at 
the hearing held on Aug. 1. The new schedule, which would become 
effective Oct. 1, will reduce rates for long distance within the State to the 
same level as the rates being charged by the American Tel. & Tel. Co. for 
inter-State calls of a similar nature. 

While the new rates will bring substantial relief to telephone users through- 
out the State, and although it will decrease the revenues of the company toa 
small degree, the readjustment will occasion increases in rates for a certain 
type of calls. In order to bring the New York Tel. Co.'s charges into line 
with those of its parent company, the American Tel. & Tel. Co., it will be 
aeery to increase slightly the rates for calls within a radius of 40 to 56 

es 


A hearing on the new rate schedule has been called for Sept. 3.—V. 131, 
Dp. 628, 786. 


New York Westchester & Boston Ry.—Direct Operation 
Taken Over by New Haven to Effect Further Economy.— 


Effective July 1, the New York, New Haven, & Hartford R.R. took over 
direct operation of New York, Westchester & Boston Ry. This change, it is 
announced, is in line with the policy of economy which the New Haven 
has adopted, and should mean a striking saving in the operation of the West- 
chester system. 

L. 8. Miller, President of the Westchester Company, has resigned and his 
Place has been taken by John J. Pelley, President of the New Haven. All 
other officers have been replaced by New Haven officials.—V. 130, p. 2770. 


North American Co.—Extension of Charter Approved. 

At a special meeting on Aug. 6 the stockholders approved an extension 
of the company’s charter to 1990 and other amendments to the certificate 
of organization suomitted by the board of directors in the notice to stock 
holders dated June 23 1930. These amendments do not increase the amount 
of stock outstanding. (See V. 130.p. 4607.)—V. 131, p. 629, 271. 


North American Light & Power Co.—Earnings.— 
Consolidated Income Statement 12 Months Ended June 30. 


1930. 1929. 
Gross earnings from operations. ..............-- $46,714,276 $44,374,418 
Operating expenses & maintenance______.___._- 22,658,606 22,619,757 
C0 Se LE RE LSSery ioe ee eee ee 2,913,209 2,336,188 





Net earnings from operations__......_... -.__- 


$21,142,460 
978,682 











$19,418,474 
Ce tee SOL e sh cved gc sabede oom 740,982 
i Soe go ona oad we aca ea eases $22,121,142 $20,159,456 
Se a 966 ,997 845,811 
Interest & amortization of subsidiaries____.___._- 7,678,344 8,149,246 
Dividends on preferred stocks of subsidiaries_-____-_ 3,806,878 3,725,069 
Allowances for minority interests__.........---.-- 1,95 169 
Appropriations for depreciation reserves______._~- 3,225,248 2,790,015 
Int. & amortiz. of North Amer. Lt. & Pow. Co___- 835,912 1,193, 
Balance for dividends & surplus__....-.------- $5,605,807 $3,455,217 
Divs. on pref. stock of North Amer. Lt. & Pow. Co 1,146,000 983,177 
Balance for common stock divs. & surplus-_----_- $4,459,807 $2,472,039 


President Clement Studebaker, Jr., says in part in a letter to 


the stock- 
holders: 


**In spite of the recession in the ger eral level of business activity which has 
been characteristic of recent months, the business of the company has con- 
tinued to show very favorable gains. 
For the 12 months ended June 30 1930, the electric output of the sub- 
sidiaries increased 9.5% over the output for the 12 months ended June 30 
1929. For the first half of 1930 the increase was 7.8% over the correspond- 
ing od of 1929. Construction work is being pushed forward rapidly on 
the1930 program of extending and enlarging the capacity of the electric 
properties, as well as the natural gas and railroad projects. 
ese corpo! results demonstrate the stable character of the 
business of the subsidiaries of the company and the advantages of the broad. 
ora ag. | ag character of services and in geographical locations.” 


North West Utilities Co.—Earnings.— 


Period End. June30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross earnings of subs-. $3,887,103 $2,890,653 $14,766,036 $11,500,558 
Net of subs. for retire. & 

stocks owned by North 








West Utilities Co____ 633 ,018 475,004 2,550,947 2,004,685 
Other earnings of North 

West Util. Co. (net) _- 45,938 1,761 181,615 47 ,589 

Total earnings _--_- ..- $678,956 $476,765 $2,732,563 $2,052,274 
Int. & other deduct. of 

North West Util. Co_- 14,809 4,144 72,646 16,484 

Net for retire. & stocks 

of North West Util.Co. $664,147 $472,621 $2,659,916 $2,035,790 


—VvV. 130, p. 3352. 
Northern Indiana Public Service Co.—Earnings.— 


12 Months Ended June 30— 1930. 1929. 
nD PEN Ls ois. aces wean emineeod oa meee $14,796,352 $13,476,252 
De aN sas se ices tiv en sn drt tcc cms in acne toes nirde 3,388,394 3,228,999 
—V. 131, p. 476. 


Ohio River Edison Co.—Preferred Stock Called.— 

All of the outstanding 7% preferred stock has been called for redemption 
and wiil be redeemed in whole on Oct. 1 1930 at 110 and divs. at the Bankers 
Trust Co., N. Y. City.—V. 131, p. 787. 


Ontario Power Service Corp., Ltd.—Bonds Offered.— 
Guaranty Co. of New York; Wood, Gundy & Co., Ince.; 
Halsey, Stuart & Co., Inc.; E. H. Rollins & Sons; A. Iselin 
& Co., and Union Cleveland Corp. are offering $20,000,000 
54% lst (closed) mtge. sinking fund gold bonds at 94.22 
and int., to yield 6%. The corporation is a wholly owned 
subsidiary of Abitibi Power & Paper Co., Ltd. 


Dated July 1 1930; due July 1 1950. Principal and int. (J. & J.) payable 
at holder's option, in Canadian gold coin at any branch in Canada (Yukon 
Territory excepted) of Royal Bank of Canada, or in U. 8. gold coin at the 

ncy of Royal Bank of Canada, New York, or in sterling at Royal Bank 
of Canada, London, Eng., at fixed rate of $4.56 2-3 to £1. Denom. c*$1,000 
and $500, and r$1,000 and authorized multiples thereof. 

Corporation will agree to reimburse to owners resident in the respective 
States, upon application in the manner to be specified in the trust deed, the 
following taxes paid in respect of these bonds or the interest thereon: Any 
Penn. personal property tax not exceeding 4 mills on each dollar of 
value; any Mass. income tax not exceeding in any year 6% of the interest 
on such bonds; any personal property or exemption tax in Conn. not 
exceeding 4-10ths of 1% of the principal in any year; any securities taxes in 
Maryland, not exceeding in the aggregate 45 cents on each $100 of assessed 
value in any year; any ad valorem tax for State purposes in Kentucky, not 
exceeding 50 cents on each $100 of assessed value in any year; and any 
property tax in Calif. not exceeding 55 cents on each $100 of taxable value 
in any year. Corporation will also agree to pay principal and interest 
without deduction for any tax which it may be required or permitted to pay 
thereon or to retain therefrom under any present or future law of the 
Vominion of Canada, or any Province, City, county or municipality therein, 
or of the United States of America (but not of any State, county, city or 
municipality therein), the corporation assuming the payment of all such 
taxes, except: (a) any succession or other death duties; (b) any income tax 
which may be im on residents of the Dominion of Canada by the 
Dominion of Canada or any Province, city, county or municipality therein; 
and (c) any income tax in excess of 2% levied or imposed by the United 
States of America. Redeemable, in whole or in part, on any int. date, on 
60 days’ notice at the following prices and int., namely: at 105% if red. on or 
before July 1 1935, and thereafter, if red. prior to maturity, at 1% less for 
each five subsequent years or fraction thereof. 

Listing.—Bonds listed on Boston Stock Exchange and application will be 
made to list bonds on the New York Stock Exchange. 


Data from Letter of Alex. Smith, Pres., Toronto, Ont. July 30. 

Company.—Incorp. under the laws of the Province of Ontario and holds, 
under lease from the Province of Ontario, a water-power site on the Abitibi 
River, estimated to be capable of producing 275,000 h.p. of electrical 
energy. This lease runs for a period of 25 years from Oct. 1 1930, with 
rights of renewals for two successive periods totalling 27 years, and expires in 
1982. The rental payable to the Province of Ontario under the lease is 
subject to adjustment at the beginning of each of the renewal periods. 
Water rights entitle the corporation to the use of all lands necessary for the 
construction and protection of its power development. 

The site, known as Abitibi Canyon Power, is located about 64 miles 
northerly from Cochrane, Ont., and is served by the Temiskaming & 
Northern Ontario Ry., the latter being owned and operated by the Govern- 
ment of the Province of Ontario. The site is naturally adapted for power 
development, the total drainage area of the Abitibi River at Abitibi Canyon 
embracing an area of over 8,400 square miles. The watershed is welt 
wooded and affords favorable run-off conditions, facilitating regulation of 
stream flow. The storage waters on the system, including Abitibi Lake, 
provide a storage basin with an area of over 420 square miles. 

Power will be developed under a net head of 237 feet. 

The dam will be erected on solid rock foundation and will be of concrete 
construction. The power house will be located in the gorge directly below 
the dam and will contain five generating units of not less than 55,000 h.p. 
each. The plant will be well balanced between available water supply, 
turbine and generator capacities and transmission and distribution systems. 

Estimated cost of construction is unusually low and total amount of lst 
(closed) mtge. bonds will be less than $73 per installed h.p. é 

With the completion of the Canyon power, Abitibi Power & Paper Co., 
Ltd., will own or control developed hydro-electric and hydraulic power 
installations aggregating approximately 500,000 h.p., with material reserves 
of undeveloped water power available for further extension. 

Contracts.—Corporation has entered into 40-year contracts under which 
all of its output of electrical energy from the proposed development will be 
sold to the H ydro-Electric Power Commission of Ontario and to the Abitibi 
Power & Paper Co., Ltd., respectively, except that the Government of the 
Province of Ontario may direct that a small amount of power (not over 
10,000 h.p.) shall be sold and delivered to other customers. 

Under the contract with Hydro-Electric Power Commission of Ontario, 
the Commission will purchase 85,000 h.p. upon completion of the plant not 
later than Oct. 1932, this amount increasing annually until a total of 
100,000 h.p. is purchased in 1936, and annually thereafter. This contract 
expires in 1971, with eet of renewal by the Hydro-Electric Power Com- 
mission of Ontario until 1982. 

The corporation's contract with Abitibi Power & Paper Co., Ltd., 
provides that the latter company will purchase all power produced by the 
proposed development and not purchased by Hydro-Electric Power Com-~- 
mission of Ontario (or by other customers in respect of not exceeding 10,000 
h.p as specified above). By reason of low cost production of newsprint and 
allied pulp and paper products, large-scale development and operation are 
assured to the mills of Abitibi Power & Paper Co., in the district to be served 
by the new power development. 

Earnings.—Upon completion of construction, net earnings of the cor- 

tion for the first seven years of complete operation, available for bond 
nterest and reserves, have been estimated by George F. Hardy, Con- 
sulting Engineer, as follows: 





aap Gree .-$2,172,000 | 1936-37....----.------- $2,758,500 
1983-3422 2ooc 93-394 7800 | 1987-38" ec ee cole cele 2'813.500 
NE coacccatnas == 2°608,000 | 1938-39----------222--- 2'868.500 





1935-36--..------------- 2,691,500 a. 


int. req. on these 
nds 


1,100,000 
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that the latter company shall pay for wer held ava 

to it ineach year, a sum which, when ad to payments received from the 

Hydro-Electric Power Commission of Ontario or other customers, shall be 

sufficient to assure the corporation of net earnings during the first seven 
ears of operation at least equal to the above est tes, and thereafter as 

fons as any of these bonds are outstanding, of net earnings as above 

of not less than $2,868,500 per annum. 

The revenues to be derived from the Hydro-Electric Power Commission 
of Ontario amount in each of the forego periods to more than 40% of the 
estimated total revenues. Estima expenses are small, amounting to 
less than 10% of gross revenues. 


The corporation's contract with Abitibi Power & Peper Oe-. megysaee 
or delivery 


Capitalization— Authorized. Outstanding. 
5 of lst mtge. bonds (this issue) .....-.--..--- closed 20,000, 
ommon shares (no par). ..------------------- 40,000 shs. 20,020 shs. 


Sinking Fund.—Trust deed will provide for a cum. annual sinking fund 
beginning July 1 1935 sufficient to retire 40% of all the issued bonds by 
maturity. Each annual sinking fund payment is to consist of a basic 
installment plus interest on all bonds previously retired. For each of the 
first five annual payments the basic installment is to be $300,000. In 1940 
and in in 1945 the annual basic installment is to be re-determined and 
in each case is to be such amount as will be sufficient, on the abovementioned 
cumulative basis, to assure the retirement by maturity of an amount of 
bonds which, together with the bonds echoes | retired, will be equal to 
40% of the total issue. Sinking fund moneys will be used for the purchase 
in the open market of bonds at or below the then redemption price to, failin 
such purchase, shall be used by the trustee for the redemption by lot o 
bonds, as will be provided in the trust deed. 

Security for Bonds.—Bonds will be a direct obligation of corporation, and 

1 be secured by trust deed constituting a first s ic mtge. and charge 
on all the fixed assets of the corporation, including plant, buildings and 
equipment, and on the above-mentioned lease from the Government of the 
Province of Ontario. In addition, the power contracts with the Hydro- 
Electric Power Commission of Ontario and with Abitibi Power & Paper 
Co. will be assigned to the trustee as additional security. Bonds will also 
be secured by the floating charge of the trust deed covering all the cor- 
poration’s assets not covered by the specific charge. The specific and floating 
charges will cover all of the corporation’s interest in assets acquired after 
the execution of the trust deed. The entire pr of the bonds will be 
deposited with the Montreal Trust Co., will be covered by the first specific 
charge of the trust deed and will be paid by the trustee to the corporation 
to meet construction costs as the work proceeds, including interest on bonds 
during construction, only upon presentation to the trustee of engineers’ and 
accountants’ progress certificates, all as will be provided in the trust deed. 

Provision for dholders’ Meetings.—The trust deed will contain pro- 
visions for meetings of the bondholders, at which meetings extraordinary 
resolutions may be passed for the following purposes: (1) to waive any 
default under the trust deed except nonpayment of principal or interest; 
(2) to authorize the trustee to bid at any sale of the mortgaged premises; 
(3) to appoint a committee to act on behalf of the bondholders; (4) to require 
the trustee to exercise or refrain from exercising any of the powers conferred 
upon it; and (5) to sanction any change of any provision of the trust deed; 

ovided, however, that the powers exercisable by meetings of the bond- 

olders shall not include the power to change the lien of the trust deed, or to 
decrease the interest rate of the bonds, or to tpone poymente of principal 
or interest on the bonds, or to limit the provisions of the bonds in respect of 
the kinds of money in which the principal (whether at maturity or prior 
thereto through redemption occasioned by operation of the sinking fund or 
otherwise) and interest of the said bonds are payable, or to issue any 


securities ranking in priority to or pari passu with the bonds issued under 
the trust deed. 


Pacific Lighting Corp.—Larnings.— 





12 Mos. Ended June 30— 1930. 1929. 1928. 
IO rE $48,874,970 $35,544,590 $29,116,938 
Operating expenses.....-..-------- 21,549,551 15,088,942 13,135,386 
DE he nGaknwes el neenumwne 5,201,976 3,525,746 2,792,106 

Net income-_--_--- Sk tata te cbepaliahatica $22,123,444 $16,929,901 $13,189,447 
ON EET EE a 5, 665 3,563,857 3,326,569 
I as eas wk tts ao 6,420,062 4,432,866 3,703,487 
Amortiz. of bond disc. & expenses - -- - 359 336 336,994 349,594 





a ee $9,695,380 $8,596,184 $5,809,797 
Div. on pref. stocks of subsidiaries... 2,049,817 1,445,143 1,322,091 
m. vs., minority “interest of 
Southern Calif. Gas “?. & subs_- 
ee, on pref. stock of Pacific 


4,459 
Ltg.Corp 707 ,268 599,217 599,655 





ash div. on com. stock of Pacific 
SE SONG 5 cwancntinercssns 4,384,972 3,572,938 2,511,170 
Remainder to surplus_-........--- $2,548,863 $2,978,885 $1,376,880 
Balance Sheet June 30. 
1930. 1929. 1930. 1929 
Assets— $ $ Liabilities— 3 3 


Plants, prop.&fr222,171,534 206,787,899 | Preferred stock. 13,574,500 10,000,000 
Invest.insecur. 6,095,848  2,455,564|/Common stock.x29,643,427 22,631,979 


Cash & secur. in Sub. to com. stk ee ashen 
sinkingf und--. 329,337 296,193 | Sub. pref. stock. 32,921,272 34,906,762 

Ce nnanccene 11,088,512 15,686,468] Min. int. incom. 

Other curr.assets 8,002,018  - ..-- stk. & surp. of 


Deferred charges 6,824,095 7,976,027 RS 47,610 260,509 
Funded debt_--106,958,500 107,029,500 
Adv.forcontr._. 4,596,140 4,804,447 
Current liabils__, 8,349,572 8,350,808 
Deprec. reserve. 41,453,606 35,158,322 
Other reserves_. 1,883,337 1,307,495 
Tot. (ea. side) 254,511,346 233,202,152 | Surplus 14,933,231 8,752,329 


x Represented by 1,602,695 no-par shares.—V. 130, p. 3160. 


Pacific Power & Light Co.—Coupon Paying Agent.— 

The Chemical Bank & Trust Co. has been appoint coupon paying 
agent for $17,000,000 5% bonds, dated Aug. 1 1930, to replace issue 
maturing Aug. 1 1930. See V. 131, p. 629. 


Pennsylvania Electric Co.—Proposed Acquisitions.— 
This company now furnishing service in 15 counties in Pennsylvania, on 
July 31 asked the Pennsylvania P.-S. Commission for authority to purchase 


all the properties, contracts, rights and privileges of three companies located 
in Clinton and Somerset Counties. > ” scintanraiaatians 


The companies to be absorbed are the Lock Haven Gas & Coke Co., of 
Haven, and the Renovo Consolidated Gas Co., of Renovo, both in 


Clinton County, and the Jennertown Borough Som P y So. 
in Somerset County, Pa.—V. 130, p. 4239. > a ee 


Porto Rico Telephone Co.—T7°o Retire Preferred Stock.— 
atm 4 mae Ryne held, hes authorized the redemption 
a , of all preferred stock outstanding at = 
crued dividend to the redemption date.—V. 130° 2. hee Hf ; a 


Public Service Co. of New Hampshire (& Subs.).— 
Earnings.— 
Period Ended March 31 1930— 3 Months. 








12 Months. 
Geos apermeue fevenues...................... $1,336,179 $5,307,302 
Available for interest, &c....-......-._-_.____. 683 ,52: 2,438,755 
Interest on long-term debt_-....__-___________. 168.416 637.217 
Sagi ae ea a ee aa 56.688 158.435 





Net for retirement and dividends_____________ $458,418 $1,643,102 


Balance Sheet March 31 1930. 
Assets— 





Liabilities— 

Property, plant & equip. ---- $25,559,596 | Common stock (no par) ...-- $4,777,459 
Excess of holding co.'s inv--- 479,750 | $6 pref. stock (no par)__---- 6,123,100 
Sinking fund uninvested -- -- 21,292)35 pref. stock (no par) _-_---- 972,700 
Other investments. --.....-. 223,641 | Pref. stock subscriptions- -_- 73,163 
Materials and supplies------ 552,708 | Bonds in hands of public_..- 13,635,000 
Accounts receivable-----_--- 624,624] Accounts payable__._.___-- 235,969 
Cash -...-------------.--- 329,006 | Accounts not yet due______- 365,331 
Notes receivable_-_.-...--- 1,028,850 | Reserves. ..............._. 2,199,278 
Advance payments_-------- ree a ON an 2,239,811 
rn ee 124,762 

Unamort. debt. disct. & exp. 1,080,292 ceateenesitiiemteents 
Diset. & exp. on cp. stock.. 587,563 Total (each side)___.____- $20,621,812 


—V. 130, p. 4051, 3712. 





Power Securities Corp.—Offer Made to Stockholders.— 
See Electric Power & Light Corp. above.—V. 120, p. 3316. 


(The) Public Utility Holding Corp. of America.— Sale 
of Stock in Missouri Ap oved.— 
The Commissioner of ties of the State of Missouri has approved under 


the Blue Sky laws of that State the sale in Missouri of common stock of 
the corporation.—V. 131, p. 788, 621. 


Quincy Electric Light & Power Co.—To Issue Stock.— 
The Massachusetts De ment of Public Utilities has approved the 
petition of the company for authority to issue 4,642 shares of additional 
capital stock of $25 par value. The stock is to be issued at $70 per share 
and the proceeds are to be used in the payment of obligations represented by 
its pro ry notes outstanding Dec. 31 1929, to the amount of $325,000. 
a condition of its approval of the petition the department, in its de- 
cision, requires that retirement of certain property amounting to $263,515 
be made from the depreciation reserve account.—V. 115, p. 1107. 


San Jose Water Works.—Earnings.— 





12 Months Ended June 30— 1930. 1929. 
Nt SOME. avin se watdeaunerenedesemeccannen $701,649 $663 533 
CPOURE CEDONNB.. 66 ci neins ccc ndcsnsncocccue 259,359 239,20 

Net OPOPEtINE GRTEIIEE. nc ccccconecascccscecs $442,290 $424,332 


—V. 129, p. 2858, 1739. 
Saxon Public Works Inc.—Balance Sheet Dec. 31.— 








1929. 1928. 1929. 1928. 

Assets— 3 $ Liabilities— s $ 
Property, plants & Capital stock. ..-.- 23,809,523 23,809,524 

equipment - --..91,098,326 83,930,614] Bonded debt_ -_..30,000,000 30,000,000 
Invest. in subs., Due other co.’s__. 1,626,831 1,746,419 

adv., mtges., &c 7,313,629 4,449,193 | Accts. payable,&c. 12,043,829 5,841,788 
Material & supplies 1,800,409 1,836,856] Accruals, &c____ 5,134,726 4,311,464 
2 ee 4,155,142 4,370,000 | Deprec. reserve___14,637,934 14,497,266 
Accts. receivable... 2,409,667 2,786,955| General reserve___17,976,190 16,357,143 
Special deposits_ -- 4,833 65,579 | Surplus._........ 1,588,755 911,373 
Deferred charges-- 35,782 35,780 

ROME skwaaicn 106,817,788 97,474,977 an tnee wins 106,817,788 97,474, 977 


[Converted at rate of 4.2 marks to the dollar.].—V. 131, p. 788. 

Sedalia Water Company.—Larnings.— 

12 Months Ended June 30— 1930. 1929. 
PPTs ci cht bicnh needa ase tides eednoawe $177 327 $179,277 
Te ee re ee eee erie 65,940 64,458 


bccn Cocenenewee rowan $111,387 $114,819 





Net operating earnings 
—V. 125, p. 1838. 


Southern Cities Utilities Co.—Consolidation of Three 
Spanish Subsidiaries.— 


Consolidation of the three Spansih subsidiaries operating in the Spanish 
Island of Mallorca into a single operating company was announced this 
week by Walter Whetstone, President of the Islands Gas & Electric Co., 
holding company for foreign utility properties of Southern Cities Utilities Co. 

The legal merger of La Propagadora Balear de Alumbrado, 8. A., and 
Energia Manacorense, 8S. A., with Gas y Electricidad, 8S. A., under the 
latter’s name has been completed, according to information just received 
by Mr. Whetstone. This company now does more than 75% of the total 
electric light and power business of the Spanish Island of Mallorca, which 
has a poulation of 285,000 and an area of 1,350 square miles. It has 
approximately 35,000 electric customers in 20 communities, including 
Palma, the largest city, where gas also is supplied to about 10,000 customers. 
The systems of Sociedad Gas y Electricidad and Sociedad la Propagadora 
Balear de Alumbrado have been connected by the completion early this 
year of about 18 miles of 44,000-volt transmission line between Palma 
and Inca. An eight-mile extension of this line is now being constructed 
to serve additional territory.—V. 131, p. 476. 


Southern Natural Gas Corp.—Acquisition.— 

The Alabama Natural Gas Corp., which is affiliated with Southern 
Natural Gas Corp., announces that it has agreed with the city authorities 
of Talladega, Ala., to purchase the municipal system for the distribution 
of gas within the city, subject to the approval of the le. An election 
is to be held within the next 30 days for the purpose o yep the sale. 
About 10,000 prone will be affected by this changeover from artificial to 





natural gas.—V. 131, p. 630, 272. 

Southwestern Gas & Electric Co.—Earnings.— 

Period Ended June 30 1930— 3 Months. 12 Months. 
Gross operating revenues.-........-.-.....-.--- $1,362,825 $5,649,185 
rs er re, wee ku maeskaconees 575,979 2,499,173 
Interest on long-term debt.....-..-.---.-.-.--- 225.808 903 ,230 
a a i ea Ns Sea ORS 11,729 153 ,524 

Net for retirement and dividends---_.._.---_-- $338,442 $1,442,419 


—V. 129, p. 961, 796. 


Southwestern Light & Power Co.—EZarnings.— 


1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross operating revenues $689,852 $667 ,063 be ett $3,062,925 


Available for interest, &c 280,277 227 ,058 ‘ a 1,248,974 
Int. on long-term debt-_- 103,750 102,500 411,806 393,569 
CORSE GOGUCHIOME. ewe un 18,492 115,587 63 ,248 





em mie ans = $176,527 $106,067 $1,033,101 $792,157 


State Line Generating Co.—Reorganization of Financial 
Structure Contemplated.— 


Reorganization of the company’s financial structure on a more permanent 
bese 9 proposed in a petition filed with the Indiana P.-S. Commission on 
Aug. 1. 

The company proposes to issue bonds, debentures and common stock and 
to call for redemption before maturity two-year notes issued in 1928 and 1929 
and to repay advances made by the owning companies. The proposed new 
financing will enable the company to do its financing on a more advan- 
tageous basis, reimburse its treasury for capital expenditures already made, 
provide additional working capital and provide for preliminary expenses 
conneeted with the enlargement of the station which is scheduled to begin 
soon. 

The company asks for autherity to issue and sell the following securities: 
(a) $15,000,000 of Ist mtge. 444% gold bonds series A; (b) $8,000,000 of 
5-year 54% % gold debentures; (c) 717,600 shares of common stock, wi#hout 
par value, to yield not less than $7,176,000. 

The company as of July 29 1930, was reorganized under the Indiana 
General Corporation Act. 

The company proposes to call for redemption on Nov. 1 1930, the entire 
issue of $14,000,000 of 2-year 5% % gold notes, due Dec. 1 1930, and $7,900,- 
000 of 2-year 54% % gold notes. due May 1 1931. 

The State Line Generating Co. is owned either directly or through sub- 
sidiary corporations by the Commonwealth Edison Co., Public Service Co. 
of Northern Illinois, Northern Indiana Public Service Co. and Inter-State 
Public Service Co. These companies have contracted for the entire output 
of the station. Electrical energy is delivered to these companies at the 
property line of the State Line Generating Co. 

e first unit of the station, placed in operation last year has a capacity 
of 208,000 kilowatts and is the largest electric generating unit in the world. 
The station is located on the shore of Lake Michigan at the Indiana-Illinois 
state line in Hammond, Ind. 

Plans for the addition of a second and third generating unit with a Be 
posed total rated capacity of approximately 257,000 kilowatts at 85% 
power factor, have been made. Preliminary construction is about to com- 
mence. The second unit is expected to be placed in operation about July 1 
1932 and the third unit about July 1 1933. 


Construction of Second Section of Station.— 
_ Preliminary construction on the second section of the State Line Generat- 
ing Co.’s station on the shore of Lake Michigan at the Indiana-Illinois State 
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line — Hammond, Ind., has commenced, officials of the company an- 
nounced. 

Generating units two and three, aggregating 257,000 k.w. capacity or 
approximately 342,660 h.p. at 85% power factor, will be installed in the 
second section, bringing the total station capacity to 465,000 k.w. or approxi- 
mately 620,000 h.p. Present capacity of the station is 208,000 k.w., or 
eg A 277 330 y 

nit number two, with a capacity of 132,000 k.w., or approximately 
176,000 h.p., will be placed in operation in 1932. This unit is being built 
by the General Electric Co. Unit number three, with a capacity of 125,000 
k.w., or approximately 166,770 h.p., will go in operation in 1933. It is 
being constructed by the Allis-Chalmers Mfg. Co. of Milwaukee. Both 
tur enerator units will be operated at 1,200 pounds steam pressure. 
Six bo , three for each unit, will supply the steam. The high pressure 
turbine in unit number one is at 650 pounds steam pressure. 

An addition to the station building will be built, 380 feet long, 210 feet 
wide and about 100 feet high, which will double the size of the present struc- 
ture. The new addition will be of steel and brick construction , corrrespond- 
ing in architectural design with the present building. Herlihy Mid-Con- 
tinent Co. has the contract. 

The new addition will be added on the south side of the t building. 
It will contain the turbine room for the second and third units, a boiler room 
and an operating room. It will be adjoined by a switchyard, 272 feet by 
302 feet.—V. 130. p. 1829. 


Texas Gas Utilities Co.— Plans Further Developments.— 


Plans are under way for the construction of additional main natural gas 
pipe lines py this company, it was announced by Ross Holmes, chief engi- 
neer, with first ground to be broken before the end of the month. 

The first construction will be that of the Crystal City extension, to con- 
nect with the main pipeline linking the Uvalde field with the city of Uvalde, 
which has been in operation for some time. The second section of the work 
will carry the line through the ‘‘Winter Garden”’ district of Texas, connect- 
ye eel of cities and towns, including Carrizo Springs, Asherton and 

aterina. 

This will give the company two main trunk lines, one tapping the Chittim 
field and the other the Uvalde field. A future development of the con- 
struction program calls for the linking of the two fields for the purpose cf 
securing maximum productive capacity. 

The company completed early in July a main pipe line from Chittim field 
to Del Rio and Devil's River, through which it is now supplying natural 
> to the new electric generating station of Central Power & Light Co. 

ork on a second main — connecting the Chittim field with Eagle 
Pass, Texas. and Pidras Negras. Mexico. is now in progress. 


Ahead on Delivery Schedules.— 

Within 90 days after commencement of operations, this company has 
been placed on a basis sufficient to pay all operating expenses and_ fixed 
charges, as a result of the increased demand for natural gas by Central 
Power & Light Co., Devil's River, Texas, according to an announcement. 
Initial deliveries to the power company on completion last month of Texas 
Gas Utilities Co.’s new pea to Devil's River, amounted to 2,500,000 
cubic feet daily, which figure has now increased to over 5,600,000 cubic 
feet daily, with prospects of a further substantial increase. 

This load places the Texas Gas Utilities Co. ahead of its estimated gas 
sales schedule, and with a continuance of the load of Central Power & 
Light Co., indicates that the revenue from the Central Power & Light 
Co. contract alone will previde for all operating expenses and fixed charges 
of the entire Texas Gas Utilities system, which includes other main pipe- 
lines now being built, in which case all revenue from the new lines will 
represent net increase. The new pipelines radiate from the Rycade field 
to Eagle Pass, Uvalde, Crystal City, Carizzo Springs and the ‘Winter 
Garden”’ district of Texas. The distribution systems in Del Rio and Eagle 
Pass are nearing completion, and deliveries will commence at an early date. 

Under its long-term contract with the Central Power & Light Co., 
controlled by Middle West Utilities Co., Texas Gas Utilities Co. supplies 
entire fuel requirements of the power company’s new Devil's River central 
station electric power plant.—V. 131, p. 789. 


Texas Hydro-Electric Corp.—Listed.— 

The Chicago Stock Exchange approved July 30 the listing of Ist mee. 
6% gold bonds, series A; authorized and subject of listing $2,500, 5 
subject of trading upon notice $1,650,000. 

his company, recently organized under the laws of the State of Texas for 
the purpose of constructing and maintaining water power, is now building 
and plans to have completed by May 31 1931, three hydro-electric plants 
on the Guadalupe River about 45 miles northeast of San Antonio. It is 
conservatively estimated that the three plants will have an average aggre- 
gate annual output of 29,000,000 k. w. h. 

The purchase of practically all of the current to be generated by two of 
the preposed plants for the next 30 years has been contracted for by the 
Central Power & Light Co., while the San Antonio Public Service Co. has 
contracted to purchase, for the next 27 years, substantially all of the current 
to be generated by the third and largest plant. 


Texas-Louisiana Power Co.—Earnings.— 
12 Months Ended June 30— 
ee os sla aa uhins c nie a aw Sat eet ante 


1930. 1929. 
$3,875,878 $3,633,021 
EE ETE Te Te 


2,028,045 1,766,049 
$1,847,834 $1,866,972 





et operating: cernings.........--« «s-ccesese= 
—V. 130, p. 3162. 


Toronto Ry.—To Ratify Winding up of Company.— 

The shareholders will vote Sept. 2 (a) on adopting and confirming an 
account to be laid before the meeting by the liquidator (D. H. McDougall) 
showing the manner in which the winding-up has been conducted and the 
oeeey of the company disposed of, and the acts and dealings of the 

quidator; (b) on considering the disposal to be made of the books, accounts 
and documents of the company (including cancelled share certificates and 
unissued forms of share certificates); (c) on approving a resolution directing 
the Workmen's Compensation Board of Ontario, in the event of the moneys 
heretofore paid to the Board by the company to pay compensation to 
injured workmen being more than sufficient for that purpose, to pay the 
surplus moneys to the Hospital for Sick Children at Toronto and (or) such 
other charity or charities as the meeting shall select; (d) on approving a 
resolution or resolutions approving, confirming and ratifying the wirding-up 
of the company and the acts and dealings of the Liquidator in connection 
therewith, accepting the same as constituting complete administration and 
liquidation of the affairs and assets of the company aad discharging the 
ae further performance of any duties and (or) obligations. 

P »pD. 8. 


Union Traction Co. of Ind.—Successor.— 
See Indiana RR. above.—V. 131, p. 272, 116. 


United American Utilities, Inc.—Su}. Co. President.— 

A. V. Wainright, President of the United States Engineering Corp., the 
Fitkin Management Co., has been named President of the Pacific Freight 
Lines, Inc., in charge of operations, with headquarters at Los Angeles, 
Calif.—V. 131, p. 789. . 


United Gas Improvement Co.—Earnings.— 
Earnings Statement of the U. G. I. Co. 6 Months Ended June 30. 


. al929. 
Orn SeONNNL 2 oo. ehaebeseneoneas $15,586,301 $14,588,973 
Interest on bonds, notes, &c 929 334 552,357 








Miscellaneous income_.'.._..-..--------------- 944°697 962°751 

EES ea a ae $17,460,332 $16,104,081 
Salaries, traveling expenses, officerentals,suppl.,&c 830,795 881,761 
ON Ey ee pe 277,775 157 ,674 
Te POOOE BORROW. ccm scceducwceiwnee 53 ,822 614,406 
ee SN a can we hae a ween em 477 899 353,168 

i bcs ais ih ane a a aah eo a $15,820,041 $14,097 ,072 


Semi-annual dividend on $5 dividend pref. stock__ b1,265,990 





Balance applicable to common stock ---------- $14,554,051 $14,097 ,072 
Earnings per share on 22,566,463 shs. com. stock __ $0.64 $0.62 

Note.—The above does not include profit from sale of securities and 
other non-recurring income of the U. G. I. Co. amounting to $624,613. 

a 1929 figures restated and adjusted for comparative purposes. b Pre- 
ferred stock outstanding represented no new financing, it being the result 
of a conversion or change Sept. 3 1929, whereby each share of cOmmon 








stock of the par value of $50 was og or converted into 5 shares of 

no par common and \% share of no par dividend preferred stock. 

eh ollowing is the combined earnings statement of the U. G. I. Co. and 

excluding the Philadelphia Gar Works Cor for the fie 6 sions oF 1080 
as Wor 50.» t 

compared with the same period of last year. nats a Feat pareve ft 





7 Earnings Mi . 

eioRerating ire ngs for 6 Months Ended June 0. 01929. 
G = Piteh ink cescicviedbudsoneen vilencennns $0 .o73 G3} S88 000 B42 
prabeportation. .— 2.228 ence enon ance 1.498.495 1.612.590 
WN os a ain bow iver nde whee ok 1,097,039 1,138,460 
Vater nnn ar rn nn ntti ce tett 143/308 
TE Lnmnataederedeamnnet-an anata cnaad at 36,206 120,470 
Total operating revenue____._____._._.._..____ $53,848.550 $51,141,632 


Operating Expenses— 
Ordinary a 





Maintenance _~~77777777777--777-777-777-77-- *BFRRAGE 19-858 ee 
Renewals and replacements.____________..__.... 3.683.486 3.725.559 
RNS. Cea Ca cores i vesa ncuceec chant ‘063.665 2,097,441 
MN Sa os ons Oh boa bs kc cck ocak e neue 2,037,378 1,961,356 

? Se ae 166 
Non-operating income_____________...... --7- 7-83.40 8 $20 74 268 





a 
Gross tnoome..- - - ---....-.22-----------2--- $24,277,131 $22,017,431 


Interest on funded and unfunded debt 








Re oe ee 544, ,545,959 

Amortization of debt discount and expense_______ ” #40630 , 204,514 
SPO CRIN niin os nok chk ead 580,251 380,113 
ce cn Ee OI LOPES ORL $16,962,708 $14,886,845 
Dividends on pref. stocks and other prior deductions 1,622,374 2,635,547 
Earnings available for common stocks. __ 340,3% 2,251,298 
Minority and former interests._._______. ~-=3---01 5 OE toe “2 1 ri 584 





Balance of above earns. applic. to U. G. I. Co__$13,489,625 $10,589,714 
Earnings of other subs. applic. to U. G. I. Co____ 937,596 1,726,991 
Int. and divs. on investments and profits from 

other operations, less expenses and taxes 





‘eee 4 5,535,752 4,031,593 
Total applicable to U. G. 1. Co. capital stock___$19,962,973 $16,348,298 
Semi-annual div. on $5 div. pref. shook: ob ak vac 51D be 800 peorenscsete 





Balance applic. to common stock of U. G. I. Co_$18,696,983 $16,348,289 

Earnings per share on 22,566,463 shs. com. stock_ 0.83 $0.72 
Note.—The above does not include profit from sale of securities and other 

non-recurring income of U. G. I. Co. amounting to $624,613. 

a 1929 figures restated and adjusted for comparative purposes. b Pre- 
ferred stock outstanding represented no new financing, it being the result 
of a conversion or change Sept. 3 1929, whereby each share of common 
stock of the par value of $50 was exchanged or converted into 5 shares of 


no par common and h —— 
Vv. 131p 116. 4 share of no par $5 dividend preferred stock 


Unterelbe Power & Light Co. (& Subs.).—Earnings.— 
Calendar Years— 1929. 1928. 1927. 
Gross earnings, incl. miscell. income. $4,759,104 $4,517,190 $3,825,662 


Operating expenses, incl. maint., 
charges under Dawes Plan, &c__._. 2,579,434 2,566,780 1,925,094 





Net earnings available for interest, 
depreciation, royalties, &c 
—V. 128. p. 3188. 886. 


Western Massachusetts Cos.—Dividend Increased.— 


The directors have declared a quarterly dividend of 684 cents per share, 
payable Sept. 30 to holders of record Sept. 16. This action increases the 
stock from a $2.50 to a $2.75 annual dividend basis.—V. 130, p. 1277. 


West Texas Utilities Co.—Earnings.— 


$2,179,670 $1,950,410 $1,900,568 





Period End. June 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Gross operating revenues $1,755,514 $1,870,638 $7,578,744 $7,150,449 
Avail. for interest, &c___ 693,865 772,127 3,173,247 2,886,577 
Int. on long-term debt -_-_ 260,050 232,012 990,688 890,961 
Other deductions-__-_-_- 45,135 103,911 323 ,069 238,996 

Net for retire. & divs. $385,680 $436,204 $1,859,489 $1,756,520 


—V. 131, p. 477. 


Wisconsin Gas & Electric Co.—Earnings.— 




















12 Months Ended June 30— 1930 1929. 
SS EEE EDEL PORE CS $6,282,390 $6,089,885 
Operating EP I IR ES Pe 2,765,978 2,871,676 

SE oo So ra ek oe ee 22.33 410,294 
| gas Sat Rs SR aS Se Se eee eer aK Fe 827,500 667,124 

Net operating revenues....................-- $2,266,573 $2,140,791 
Non-operating revenues... . - - - ce cnccscdccnces 126,369 130,277 

I ine de Os aig lcd arti a: $2,392,942 $2,271,067 
Rn Ge CO ODE. 8... 3c eh nweunbeniaws~ 15,409 360,831 
Amortization of bond discount and expense-_----- vg 14,594 
nt Ce aca neobenenuae Cr.54,137 Cr.23,474 
Less interest during construction......--------- Cr.89,014 Cr.71,109 
PERSO CONN YONS <20cco os pakacocenehounén 589,728 540,603 

NR as ois ghana ctetsau kal ataleiines aie ea phinel ae ate $1,413,347 $1,449,622 
Pees BIVINORES.. .. accaducusecadcuntaécecac 295,380 303,169 

Balance for common dividends and surplus_--- $1,117,967 $1,146,453 

Condensed Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— 3 $ Liabilities— $ 
Property & plant.23,712,890 21,112,133) Preferred stock - -- 4,500,000 4,500,000 
Capital expend’s, Common stock... 6,000,000 6,000,000 

current year_... 676,300 460,102 | Funded debt - - - -- 10,400,000 10,500,000 
‘eremmars bonds... «<2 238,000} Notes & bills pay. ------ 950,000 
Sundry investm’ts 259,990 346,785} Accounts payable. 162,971 325,198 
is ew wn e'et 534,681 341,534] Mise. curr. liabils- 171,087 172,414 
Notes & bills rec_- 13,243 15,393! Inter co. accounts. 486,673 764 043 
Accts. receivable... 955,435 1,170,187; Taxes accrued_... 557,988 445,669 
Material & supp_- 679,760 903,012 | Interest accrued - - 53,750 ,258 
Inter co. accts_-_-- 47,198 3,251,911] Dtvidends accrued 73,045 74,894 
Prepaid accounts - 8,482 17,015} Misc. acer. liabils- 20,407 21,056 
Open accounts____ 1,453,534 1,214,151] Open accounts - -- - 352,843 297,940 
Reacquired secur. 242,700 116,800 | Reserves. .-..-..--- 4,146,005 3,789,611 
Bond & note dise’'t 387,557 403 ,702 | Surplus....-..---- 2,303,125 1,932,316 
Sink. &spec.funds 286,122 237,673 

a 29,227,894 29,828,403 8. a imma 29,227,894 29,828,403 





—V. 130, p. 3714, 2394. 


Wisconsin Power & Light Co.—Earnings.— 
Period End. June30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 





Gross oper. revenues--- $2,213,903 $2,069,959 $9,025,589 $8,188,087 
Available for int., &e_-- 1,056,405 963 330 4,141,837 3,772,411 
Int. on long term debt - - 369 425 340,931 1,422,346 1,294,127 
Other deductions - - - - - - 70,018 38,707 230,951 142,807 

Net for retire. & divs. $616,962 $583,692 $2,488,539 $2,335,477 


—V. 131, p. 272. 


Worcester Consolidated Street Ry.—Protective Comm.— 
Holders of large blocks of the. Ist & ref. mtge., due Aug. 1 last, have 
decided not to extend their bonds for ten years to Aug. 1 1940. In order 
properly to protect the interest of these bondholders, a protective commit- 
tee has been organized. This committee consists of W. Eugene McGregor 
of Harris, Forbes & Co., Inc.; J. Howard Leman of Paine, Webber & Co.; 


Charles E. Ober of Stone & Webster and Blodget, Inc.; Richard Pigeon of 








940 
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Estabrook & Co., and George A. Gaskill, President of Peoples Savings 
Bank of Worcester. Harris Forbes Trust Co. is ee peed 

In a notice to holders of Ist & ref. mtge. gold bonds and deb. bonds the 
bondholders’ protective committee states that the company has not pro- 
vided funds for oo of the principal due Aug. 1 and that united action 
on the part of a large percentage of the holders of bonds is the most effective 
way to protect the interest of such holders as do not care to extend their 


bonds. 
The following are the earnings of the company as officially reported: 
—12 Mos. D 6 














End. Dec. 31— 6 Mos.End. 

1928. 1929. June 30°30. 

Pee SOURED. cdcusonredvghodineee $3,138,455 $3,093,376 $1,507,199 

Gross ry. oper. exps., taxes & maint... 2,324,866 .256,040 1,015,181 

Is oc ch apenas canna 13,589 837 336 492,018 
Annual int. on Ist & ref. mtge. bonds 

and on debentures..............- 276,545 276,545 138,273 
IS ne ald nk ann erin dichaart 2.94 3.02 3.5 
—V. 131, p. 790, 477. 

Wisconsin Michigan Power Co.—Earnings.— 

12 Months Ended June 30— 193 1929 
a ee ey $3,563,821 $3,467,530 
CE, SRUONNUD on as ctinnceacésscconsecesesnn 1,267 ,356 1,313,941 

PC cic hsodinhehnie on pa ame ements mit 154,826 181,566 
DEA snSomecibubsawenadseenecancessnansaie 487 ,949 429,524 

Net operating revenues................-.-.-- $1,653,690 $1,542,499 
Non-Operating FOVENUGS. ..cccccaccccccccccccce 31, 22 ,602 

ttt PL bth cna tntedssbrnerhadewawd $1,684,747 $1,565,100 
NG AS CO CE iad. dicmnteesoneeebwnsoos 445, 49 5 
Amortization of bond discount and expenses__.... 22, 22,646 
ae 65, 99,035 
Less interest during construction............--- Cr.69,658 Cr.40,943 
POE PETE ci abidan ss ontrscnsadnnie 394,868 364,418 

it aitbhh. babe bdaasnovecwenudoenatoe $726,722 $670,445 
PD GEIR nicnns kdeceewnedenanbimnee 132,707 91,693 
Balance for common dividends and surplus.... $594,016 $578,751 


—VvV. 130, p. 3714, 2031. 


INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Price Reduced.—National Revere, American and Spreckels 
sugar companies announced Aug. 4 reductions in the price of refined sugar 
to 4.60 cents a pound, a decrease of 10 points from the rate prevailing 
previously. 

Printers Reject Pye Dey Week Plan.—By a vote of 4,550 to 3,184 the 
members of New York Typographical Union No. 6 rejected a proposal to 
adopt a five-day rule, applicable to book, job and newspaper branches of the 
printing industry. Proposa) was intended to help relieve unemployment 
among Big Six members.—N. Y. ‘‘Times,’’ Aug. 2, p. 15. 

Hosiery Workers Accept Wage Cut.—Employees and employers in the 
hosiery manufacturing trade have signed a wage agreement (for one year) 
under which union workers accept wage cuts equal to 20%, based on 
the piecework system of pay and in which arbitration for the entire industry 
and the establishment of an unemployment insurance fund are provided for. 
—N. Y. ‘Evening Post,’’ Aug. 2, p. 1. 

Milk Price up 1 Cent in City; Drought is Blamed.—A rise in the wholesale 
prices of milk, which will result in the increase of one cent a quart in the 
prices charged consumers beginning Aug. 11, has been announced by milk 
distributers.—N. Y. ‘‘Times,’’ Aug. 8, p. 1. 

Lead Price Advanced to 5.35 Cents a Pound.—The American Smelting & 
Refining Co. Aug. 1 increased the price of lead from 5.25 to 5.35 cents a 
pound.—N. Y. ‘‘Sun,’’ lL, Di Zee 

Matters Covered in the ‘‘Chronicle’’ of Aug. 2.—(a) Agreement reached on 
adjustment of Mexican debt said to effect reduction of about $350,000,000, 
Pp. 716. (b) Suit filed for accounting of $43,000,000 fund of Mexican 
Government to protect bondholders—New Jersey court enjoins expendi- 
ture of funds, p. 717. (c¢) Offering,of $10,000,000 notes of Saxon Public 
Works, Inc. of Germany, p. 718. (d) Farmers’ National Grain Corp. in 
big world trade—1,000,000-bushel shipments of wheat in one week—Presi- 
dent Huff, on anniversary of corporation predicts it will handle half of 
1931 crop, p. 720. (e) Further developments in Woody & Co. failure, 
P. 724. (f) Supreme Court temporarily enjoins J. O. Joseph & Co., Inc. 
rom sales of stock of United Wholesale Grocery Co.—Stock fraud charged, 

. 724. (g) Report of special master in Chancery finds no “rigging” in 

olster Radio stock—Absolves Rudolph Spreckels and others of legal 
blame in $12,000,000 stock profit, p. 725. (h) Throckmorton & Co.'s 
partners and American Trustee Share Corp. named in action over share 
sales—Investor says stock rights were sold secretly, p. 725. (i) Kempner 
Bros., Chicago brokerage firm, suspended from associate membership in 
New York Curb sane. p.725. (j) Annualsurvey of insurance company 
investments by J. G. White & Co.—Continued decline in percentage of 
bond holdings, p. 726. (k) Embargo by United States on shipments of 
pulp wood from Soviet Russia, p. 728. (1) Connecticut Supreme Court 

olds State cannot impose tax on estate outside its borders, p. 728. (m) 
President Hoover authorizes Attorney General to conduct inguiry into 
bankruptcy law—Investigation an outgrowth of disclosures in New York, 
p. 730. (m) Bethlehem Steel Corp.—Youngstown Sheet & Tube Co. 
merger—More light on 1929 bonuses, p. 730. (o) Canadian investments in 
United States—More than half of their foreign total comes to this country, 
3 731. (p) Marine Midland Corp. stock listed on New York Stock 

xchange, p. 732. 

Abitibi Power & Paper Co., Ltd.—New Sub. Co.— 

See Ontario Power Service Corp., Ltd. under ‘“‘Public Utilities” above. 
—V. 131, p. 273, 117. 

Adams-Millis Corp.— July Shipments.— 
1930—July—1929. Increase. 1930-7 Mos.—1929. 
$655,854 $514,444 $141,410/$4,339,108 $3,823,402 

« bOke BD. Tees Alt. 
Air Way Electric Appliance Corp.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 


Increase. 
$515,706 








Operating profit_._____ $264,221 $544,314 597,915 1,032,009 

Deprec’n & Federal tax. 39,392 74,641 bat tot . 142,106 
PN in os cis csitnee 224,82 ,67¢ 

Preferred dividends____ arsonegs ’ “4g 2 gtk wes pie $80 000 

Common dividends..... ______ ee? Be 500,000 
ae ; 5 5 

Earns. “oon ah 6 400.000 $224,829 $184,673 $511,173 $319,903 
shs.com.stk.(no par) _ 0.4 3 . 2. 
Pratt E. Tracy, Prathess, m .- ' stat o1.t0 pated 


‘No profits have as yet been included from the heating division of the 
company. This branch is expected to contribute to the company’s earn- 
ings in the last quarter of the current year. 

ompany has no cleaners on trial, nor any inventories of cleaners in 
hands of distributors to be worked off. Company carries and has direct 
control over accounts receivable created by 77 branches in the United States 
and Canada. 

‘Collection records indicate that the number of delinquent accounts at 
the end of June was only 24% greater than a year ago, while the amount 
they represented was 3.1% greater. This is a decided improvement over 
May 31 last. Company’s inventories and dealer organization are in 


splendid shape to enter upon what ordinarily are th , 
the year, commencing Sept. 1.’’"—V. 130, D. 3354. ee ee 


Alaska Juneau Gold Mining Co.—Earnings.— 
Period End. July 31— 


1930— Monih—1929. 1930—7 Mos.—1929 
Gross earnings._______-_ 268, 1,928,5¢ 
Tenia hae i Sth $268 ,500 $282,500 $1,868,000 $1,928,500 
mine develop. chgs., 
ae bef. deprec. & Fed. 
| ERR SR Rs ee 81,500 
081; po 373: 96,900 516,350 589,250 


Allen Mfg. & Electrical Corp.—Registrar.— 


The Irving Trust Co. has been appointed Registrar for 500,000 shares of 
common stock. 





Allerton Corp.—WNo Receivership.— 

Chancellor Wolcott in Chancery Court in Wilmington, Del., has refused 
to appoint a receiver for the corporation, which operates the Allerton 
Houses in New York, Cleveland and other cities. The Court held that the 
oreeence = uot support allegations of insolvency and mismanagement.— 

. 130, p. 3715. 


Alliance Realty Co.—Earnings.— 











6 Mos. End. June30— 1930. 1929. 1928. 1927. 
Income from real estate 

operations & sales_... $304,730 807.315 
Interest on mortgage - - - 79,348 73,691 os 

0 

POM. ncn ntcoet $225,382 $733 .624 Available 
Other income__......- 383 ,408 116,061 

Total income__...-..- $608 ,790 $849,685 $657 ,188 $270,562 
Expenses & Fed. taxes-_- 61,013 125,162 49,116 43 ,562 

Wettnccte.......s8e $547,777 $724,523 $608 ,072 $227 ,000 
Shs. cap. stk. outstand. 

(00 O06 A act ciabens 132,000 132,000 120,000 120,000 
Earns. per share______ $3 .60 $4.94 $4.66 $1.89 


—V. 130, p. 300, 623. 


Allis-Chalmers Mfg. Co.— Unfilled Orders.— 


July 31,30. June 30,30. July 31,'29- 
Uae CRB ow cthwantcsscbweted $16,674,000 $17,926,000 $14,896,719 
‘, 131, p. 631, 273. 


Amerada Corp.—Earnings.— 

Period End. June 30— 1930—3 Mos.—1929. 
Gross operating income. $2,568,948 $2,530,932 
Oper. and admin. exps., 


1930—6 Mos.—1929. 
$4,659,481 $4,886,846 











taxes,leases aband.,&c 1,372,181 1,837,675 2,758,937 3,545,789 

Operating oncome__-.. $1,196,767 $693,257 $1,900,544 $1,341,055 
Other income. ......-- 366,179 685 ,634 565,581 1,154,254 

Total income_______- $1,562,946 $1,378,891 $2,466,125 $2,495,309 
Deprec.,depl.& drill.exps 1,085,301 1,075,539 2,065,065 2,141,195 

Net income. -.-...-..-.- $477 645 $303 ,352 $401,060 $354,115 
Number of shares outst’g ? 

ay” eee 922,075 922,075 922,075 922,075 
Earns. pershare------- $0.52 $0.33 $0.43 $0.38 
—V. 131, p. 273. 


American Bond & Mortgage Co.—Trustees to Control.— 

Control of the company, which has underwritten real estate bond issues 
aggregating more than $150,000,000, has been placed in the hands of five 
voting trustees chosen by committees representing holders of preferred 
stock and debentures. This was announced at Chicago, Aug. 5, coincident 
with the receipt of dispatches from Augusta, Me., telling of receivership 
proceedings brought there against the company by creditors who assert 
that payment on their bonds has been defaulted. 

Announcement of the new arrangement was made by Newton C. Farr, 
chairman of the debenture committee, and Hiram S. Cody, chairman of 
the preferred stockholders’ committee. - 

The voting trustees are: Holman D. Pettibone, Vice-Pres. and Trust 
Officer of the Chicago Title & Trust Co.; Newton C. Farr, Pres. of Chicago 
Real Estate Board; Hiram 8. Cody, Vice-Pres. of Cody Trust Co.; Stuart 
H. Otis, Vice-Pres. of the Central Trust Co. of Illinois; Arthur F. Davies, 
Trust Officer of the City Bank Farmers Trust Co. of New York. : 

The new arrangement, it is announced, does not alter conditions with 
respect to the first mortgage bonds underwritten and sold by the company 
and now in default. The first mortgage will continue to be represented by a 
bondholders’ committee headed by Craig B. Hazelwood, V ice-President of 
the First National Bank of Chicago. Mr. Pettibone said the proceedings 
brought by the Eastern group would be resisted vigorously. 

The company has large investments in properties in Chicago, St. Louis, 
Detroit, Washington, Philadelphia, New York and Boston. 

The Chicago Title & Trust Co. has virtually administered the affairs of 
the Mortgage company since last Summer, when interest payments on 
several bond issues were defaulted. Control has been in the hands of voting 
trustees since last month. The trustees have chosen Arthur W. Draper, 
Pres. of the corporation, to succeed W. J. Moore. Mr. Draper is President 
of Draper & Kramer, real estate mortgage firm, and is a past President of the 
Chicago Mortgage Bankers Association.—V. 130, p. 4610. 


American Department Stores Corp.— Sales.— 


1930—July—1929. Decrease.| 1930-7 Mos.-1929. Decrease. 
$641,708 $733,253 $91,545/$5,491,524 $5,668,108 $176,584 
—V.131, p. 478, 790. 


American Equities Co.— Acquires Control of Power Co.— 

President Howe announces the acquisition by this company of a large 
block of class B common stock of the Intercontinents Power C O., which, 
together with its present holdings gives the American Equities Co. a sub- 
stantial majority interest. Payment was made for the stock partly in cash 
and partly in stock of the American Equities Co. 

The former owners of the company will have representation on the board 
of directors of American Equities Co. as a result of their substantial owner- 
ship of stock in that company. W. Winans Freeman will be President of 
the Intercontinents Power Co., which will be operated by American Equities 
Co. in conjunction with its other properties.—V. 130, p. 1266. 


American & General Securities Corp.—Earnings.— 
Earnings for Six Months Ended May 31 1930. 

TE ee CARO S Beeld SA ELS REI ERE NO 

Dividends (including no stock dividends) -------------------- ‘ 

Profit on sale of securities (net)..............---22225---00- x682,708 

Profit on syndicate participations. ......--..--------------- 187 








SESS EEO ESE CEE IE OCEAN ETT $1,097,102 
Investment service fee... ........-....-------------------- 50,54 
IASON CI ois da we oo ecco ccwsnsecenocvesecoe= 45,595 
rr rn Re panne aren aenswewesnaanee 38,225 

NE en ee na minneh bee ahie $962,733 
Dividends paid and accrued on preferred shares -------------- 121,788 

Balance transferred to undivided profits__...-------------- $840,945 


x As a reserve against depreciation in value of portfolio items the Ameri- 
can & General Securities Corp. appropriated $2,149,391 out of surplus 
arising from the retirement of preferred shares acquired at prices below 
par. Losses sustained during the six months ended May 31 1930 amount- 
ing to $282,565 were charged against this reserve. F 


Balance Sheet May 31 1930. 


Assets— LAabilities— 
alnvestment securities -_--- e$16 ,677 624 | Securs. purchased—not rec’d $299,550 
Sh. sb kakwewenen es 778,254 Accrued invest. service fee & 
Pg ee eee 100,000! sundry expenses ---.-~---- 34,112 
Securities sold—not delivered 93,755 | Accrued taxes............. 242,923 
Accrued income receivable & | Cumulative pref. stock ------ b2,195,100 
items in course of collection 72,6161 Ciaee B GOGE. nena enccwcece 8,655,509 
TOS ae 41,000, 
| Capital surplus_-......----- 3,000,000 
| Undivided profits.-.------- 2,294,954 
TRE. ccivecabesstaeeoed $17,722,148 | EE 6 le masinnnin see $17,722,148 


a Total market value of securities taken at market quotations May 31 
1930, was $16,782,401. b Represented by 43,902 no par shares. c Repre- 
sented by 500,000 no parshares. d Represented by 500,000 no par shares. 
e After deducting $1,250,000 reserve appropriated from undivided profits 
and $1,066,826 reserve appropriated from surplus for redemption of pre- 
ferred shares.—V. 130, p. 469. 


American Fork & Hoe Co.—New Directors—Adj. Diw.— 
W.C. Kelly, of the Kelly Axe & Tool Co. has been made Chairman of 
the new board of the American Fork & Hoe Co. _ Directors elected are: 
G. E. Kelly, G. T. Price, W. A. Shephard, L. H. Turner and Duncan 
Bruce, of the Kelly Axe & Tool Co. J. C. McCarty, E. W. McCarty, 
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W. E. Skelton and A. A. Mulligan, of the Skelton Co., former directors, 


were re-elected. E.W. McCarty was elected Vice President in charge of 


es. 
A dividend amount to 2% % was declared on the old common stock of 
the American Fork & Hoe Co. in order to adjust dividends to the same 
oo those of the other companies before entering the merger.—V. 130, 
D. : 


American Glue Co.—Approves Sale of Sandpaper and 
Abrasive Business.— 

The stockholders on Aug. 7 approved the offer of the Carborundum 
Co. to oye the American Glue Co.’s pe og and abrasive business 
for $2,139,920 cash and to buy for $300,000 all stock of its subsidiary, 
Abrasives, Ltd., after the latter shall have divested itself of all assets that 
do not relate directly to its abrasives business. See also V. 131, p .478. 


American Hide & Leather Co. (& Subs.).—Earnings.— 
Year End. Year End. 18Aéos. End. 



















28 30. June 29°29. June 30 ‘28. 
inc cams aniedbanbine es $7,308,488 $10,460,284 $18,778,404 
Dost of sales incl. $101 065 deprec--_-_- 640t ans 10,482,540 17 746 070 

, genera . expense. _-_ ,860 300, 
SE... -soect re ce ano”, sermmpebe ¥ 226,913 
Profit before other inc. & es_. $371,9391 99 ,474 loss$495,140 
Interest and dividends wk hey ony re 26,29 ae J 103 ,564 
Refund of prior years’ Federaltaxes.. ------ 121,051 304,072 
GE SP ae ayes seas $398 230 lose$7 23,534 loss$87,504 
SEE Re See 94,085 178,150 187,926 
DPE 65 jase  ~ akin 469,832 
of inventory values_-_-___- 222,755 449,447 421,435 
for losses on sales contracts... § ----.. «.---- 00,000 
for fluc.in value ofsecur... § —.---.. : 41,036 
on sales of fixed assets.___.__. 75,166 28,181 58,933 
Reserve for contingencies...........  --...- a 0”C~*«CéC wh 
Provision for bad debts__._...__.___. nn Sshene § weenke 
De Pe GEOa 6 hc nwsnunnccce See... cased | . ethene 
Net loss for period..........._.--. $68,144 $1,594,394 $1,366,665 
vious earned surplus..........-- 2.563.762 4,158,156 5,524,821 
Earned surplus end of period------ $2,495,618 $2,563,762 $4,158,156 
—V. 130, p. 2774, 138. 
American Laundry Machinery Co.—Earnings.— 


The company reports for the six months ended June 30 1930, net profit 
of $1,042,546 after depreciation and Federal taxes, &c., equivalent to 
$1.59 a share (par $20) on 651,722 shares of capital stock.—V. 130, p. 4419 


American Locomotive Co. (& Subs.).—Earnings.— 








6 Mos. End. June30— 1930. 1929. 1928. 1927. 
Net earns., all sources, 
after deducting mfg., 
maint. & admin. exps. $3,158,492 $4,099,090 $2,334,601 $3,553,884 
Deprec. on plants & eq__ 714,560 743,591 766 560 ,260 
Accrual for Federal taxes 249,398 279,560 65,339 212,840 
Avail. profit for 6 mos. $2,194,534 $3,075,939 $1,502,702 $2,485,784 
Preferred dividends - -_ -_ 00 1,347,500 1,347,500 1,344,876 
Common dividends--_-__ 2,310,000 3,080,000 3,080,000 3,080,000 
Balance, deficit. _.__- $1,462,966 $1,351,561 $2,924,797 $1,939,091 
. persh. oncom.on 
770,000 shs. com. stk. 
outstanding. ______- $1.10 $2.24 $0.20 $1.48 


Profit and loss surplus, June 30 1930, $20,678,429. 

William H. Woodin, Chairman, July 31, said in part: 

“On July 1 1930, the company had on its books a total of $15,472,948 
of unfilled orders as compared with $17,834,363 on hand Jan. 1 1930, and 
$31,727,460 on July 1 1929. 

‘The existing widespread depression in business, which during the second 
quarter sagged to a level lower than has occurred in over five years, has 
according to published reports reduced the net revenues of the railroads for 
the first five months of 1930 by about 30% as compared with the same 
period in 1929. Faced with this condition, the railroads have radically 
curtailed their purchases of motive power with the result that the entire 
locomotive industry of the country received orders from the railroads for 
only 256 new locomotives during the six months under review as com 

with orders for 536 new locomotives for the first half of 1929. 

‘The amount of unfilled orders on the books as of July 1 1930, assures a 
volume of output for the third quarter of the year at a rate in excess of the 
average for the first six months, but with the dearth of new orders immed- 
iately in sight, the company’s operations will be somewhat reduced in the 
last quarter unless further orders are received promptly. 

‘Company continues in strong financia) position, weil able to meet every 
exigency during a temporary corrective period in the economic growth of 
the country, such as we are now passing through. The excess of current 
assets over current labilities on June 30 1930, was $32,945,654.12. Con- 
pany had no loans payable and had in its treasury $15,337,284 in cash and 
mmarketable securities, of which $5,076,992 was in United States Govern- 
ment obligations; $4,841,720 in railroad equipment trust certificates; 
‘ 31.137 .340 in Canadian Government bonds; $623 ,841 in other securities, and 

,637,389 in cash on hand and in banks. 

“Signs are not lacking that an improvement in general  ,usiness conditions 
— toward the end of the year. In any event, it is not unreasonable 
-to believe that industrial progress and prosperity cannot be long deferred 
in a country so vast in natural resources, energy and accumulated wealth 
-as the United States.—V. 130, p. 3543, 2211. 


American Machine & Foundry Co. (& Subs.).— 

















6 Mos. End. June30— _ 1930. 1929. 1928. 1927. 
SE SERS Hy Saath a $4,259,025 $3,288,176 $2,943,807 $3,599,099 
Royalties_...... RS 105,835 109,529 8,403 79,231 

Total income........ $4,364,859 $3,397,704 $3,042,210 $3,678,330 
Mfg. cost and expense.. 3,165,450 2,570,324 2,577,682 2,951,287 

Operating profits... $1,199,409 $827 ,380 $464,528 $727 ,043 
Interest, deprecion, &c- 172,414 179,652 158 ,008 196,131 
‘Federal taxes_.....-.--- 114,342 70,962 20,204 26,609 

ee $912,653 $576,766 $286,316 $504,304 
Divs. rec. from Int'l Cig. 

Machine Co. -.-_-__---- 500,000 392,250 196,125 130,750 
x Prop. int. in profits of 

Int. Cigar Mach. Co-_- 47,411 150,756 149,439 87 ,384 
“Other divs. and int. rec_ 175,610 107,710 Sie. | akaaee 
Min. int. in Standard 

Tobacco Stemmer Co. Dr .34 Dr.41 Dr .142 Dr.101 

eh $1,635,641 $1,227,442 $635,737 $722,336 
Preferred dividends - - -- 105,000 70,000 70,000 70, 
Common dividends (net) 659,316 371,258 Sa wee: .. .. apenoe 

Balance, surplus --__-_-- $871,325 $786,184 $344,823 $652,336 


The earnings based on 1,000,000 shares of common stock reflecting new 
capitalization, effective Aug. 1 1930, after deductions for divs. on pref. 
stock (entire pref. stock issue redeemed Aug. 1) amounted to $1.57 per 
share.—V. 131, p. 791. 


American Metal Co. Ltd.—Earnings.— 
Period End. June 30—--1930—3 Mos.—1929. 1930—4 Mos.—1929. 


Net profit after deprec., 
$499 227 $891,854 $1,272,599 $1,658,325 


int. Federal taxes, &c_ 
Shs. com. stk. outstand- 

S|) 868,185 841,478 868,185 841,478 
Earnings per share----- $0.46 $0.94 $1.23 $1.72 

A statement issued by the company says: ‘‘The earnings of the com- 
pany have been affected by the present low prices of the non-ferrous metals 
and the continued carrying charges of investments in new mining enter- 
prises which are still in the process of being equipped for production. 
Under the circumstances directors have considered it advisable to reduce 
tthe quarterly dividend on the common shares to 374 cents a share (see 
V.131, p. 791). Our company is steadily strengthening its position as a 





Pe ee and intends to take further steps in this direction.”’— 
American Machine & Metals, Inc.—Balance Sheet.— 
Consolidated Balance Sheet at the Beginning of Business July 1 1930. 


Assets— Liabilities and Captiai— 
Cash in banks and on hand able + 


--- $399,773] Notes payable.........--.-- $174,943 
Notes & trade accept. receiv_al,352,880| Accounts payable.....------ 277,407 
Accounts receivable___._____ b1,456,219] Accrued int., taxes, ins., &c. 57,585 
Aoaruse interest receivable... 152,440] Advance payments on contr... 22,648 
Inventories (Raat Mion “Reece asks ,523,534| Convertible sinking fund 64s 2,486, 

MIVONIMONIS Soi. cd vc n ues. 199,854} Capital stock. ....-....----- 43,532,722 
Ore reserves & mineral rights. 1,683,006] Capital surplus. _..--------- 1,830,752 
we OS sin cid ahve cas ©1,547,257 
Deferred charges______.____. 67,592 
Good-will, patents, &c_.___.. 1 

pT EES SRSUR SUES Teh... cos cesccccnseesss $8,382,556 





a Net after deduction of reserve for doubtful amounts of $65,740. b Net 
after deductions of reserve for doubtful accounts of $72,244. ¢ After de- 


eciation of $1,569,545. dR hares .— 
¥ 131, p. O81 379 aie. epresented by 195,000 no par shares 


American News Co., Inc. (& Subs.) .—Earnings.— 
The company re consolidated net income for the six months ended 
June 30 1930, of $425,444, after all charges, including depreciation and 


income taxes, equivalent to $2.0 hare the average number of 
shares outstanding for the be ped ° 130, Pp. 2966. . iti 


American Smelting & Refining Co.—Initial Dividend.— 
The directors have declared an initial dividend of $1.5657 per share on the 
6% -. 2d pref. stock, par $100, payable Sept. 2 to holders of record 


Aug. 15. This co th ' 
Aug. 15, This covers the period from date of issuance to Sept. 1 1930 


American Steel Foundries Co.—Earnings.— 


6 Mos. End. June30— 1930. 1929. 1927 











1928. . 
xNet earnings. ....._.. $2,903,681 $3,608,852 $2,187,373 $2,852,983 
Depreciation......._.- 667 ,857 729,630 577,091 531,444 

PO 6kGebscacka $2,235,824 $2,879,222 $1,610,282 $2,321,539 
Other income. ...... . 208,077 340,988 256,293 253 ,879 
Total income___..___ $2,443,901 .220,210 $1,866,575 $2,575,418 
Other charges... ...... 12, ” 14,986 . 11,834 14,178 
Federal taxes....._... 292, nh: ...- \seuechee—_. .\aiddeee 
Balance, surplus_-_-_-_. 2,139, 802, 854, 561,24 
on ao et $2,139,538 $2,802,224 $1,854,741 $2,561,240 
BO PORT <sene ntncses 993 ,020 993 ,020 902,745 902,745 
Earns. per share______-_ .93 71 $2.49 


9. $2.5 in 
x After expenses and Federal taxes.—V. 130, p. 3355, 1831. 
American Stores Co.—Earnings.— 


1930 1929. 
71,538,496 $70,726,749 


Net income after depreciation, Federal taxes, &kc_. 2,667,189 ,017 ,362 
Shares of common stock (no par) outstanding - - - - - 1,516,717 1,661,761 
oe a per share Uiectindh si Meh eleob uate $1,75 $1.81 
ov. ,p. > 


American Tobacco Co.—Listing.— 


The New York Stock Exchange has authorized the listing on or after 
Sept. 4, on official notice of issuance, of permanent engraved certificates 
for 1,609,696 shares of common stock (par $25) and 3,077,746 shares of 
common stock B (par $25), pursuant to stock split-ups (2 shares of $25 
pee each for one $50 par share), with authority to issue not in excess of 

12,558 additional shares of common stock B to or for the benefit of em- 


yoy pow and those actively em poe in the conduct of the business, and to 
a 


same to the list on official notice of payment in full, making the total 
amounts applied for 1,609,696 shares of common stock and 3,390,304 
shares of common stock B. 


Income Statement 5 Months Ended May 31 1930. 
Net earnings after deducting all charges and expenses for ma 


n- 
agement, taxes, incl. deprec., provision for Fed. inc. tax, &c-$19,145,121 
Premium on 6% gold bonds purchased and canceled---.------- 2,728 
0 2 Se cnc consve ideitaenna eb obwnunwae 4,972 


Interest on 4% gold bonds 14,62 
Divs. of $1.50 each quarterly on 6% cum. pref. stk. (par $100) 1,580,991 


Net applicable to surplus account._............---------- $17 541,810 


nes TREE OF DIG bide ct wcnccdonsucasdisnnwedcen 80,869 332 
I a ok swe kde Ree dead ad eed sae detn tee $98 411,142 
Cash dividend on common stock and common stock B-------- 4,687 ,026 
NS Oh OE CNN kn ik iicgchn do cde ata n ee ded Ae wl aie $93 ,724,116 
Earnings per share on common after preferred dividends - - - - - - $7.49 


Comparative Balance Sheet. 








May 31 '30. Dec. 31 '29. May 31 '30. Dec. 31 '29. 
Assets— $ $ Liabilities— $ 3 
Real est., mach., Preferred stock. 52,699,700 52,699,700 
fixtures, &c_. 16,756,095 13,815,324|Common stock. 40,242,400 40,242,400 
Leaf tobacco, Common stk. B 76,933,450 76,933,000 
mfd. stock., 6% gold bonds- 194,100 210,100 
op. suppl. &c_102,009,584 102,541,554|4% gold bonds. 877,250 877,250 
Stocks & bonds. 41,919,928 47,493,965|Scrip matured 
Cash and collat- Mar. 1 1921. 4,791 4,791 
eral callloans. 29,962,328 30,369,385] Div. ctfs. conv. 
Bills receivable. 2,842,048 1,035,787 into com.stk.B 5,383 5,833 
Accts. receivable 18,893,857 12,820,146] Pref. stk. declar. 790 496 790 496 
Prepaid ins., &c. 372,347 457,918] Accrued interest 13,638 17,772 
Amts. owing to Accts. payable- 919,709 2,650,550 
co. by affil.co. 8,464,411 2,772,398 | Amts. owing by 
Brands, trade- co.to affil.cos_ 48,396 2,676,562 
ks., gd.-w.,&c. 54,099,430 54,099,430] Prov. of adv., 
cont., tax.,éc. 8,866,599 7,428,121 
ye 93,724,116 80,869,332 
a 275,320,027 265,405,907 cae 275,320,027 265,405,907 





—V. 131, p. 791, 632. 


American Trustee Share Corp.—Throckmorton & Co’s 


Partners and Company Named in Action Over Share Sales.— 
See last week’s ‘‘Chronicle,’’ p. 725.—V. 131, p. 118. 


American Utilities & General Corp.—WNo. of Stockholders 

The class B stockholders number 7,891, the company announced on 
Aug. 4, having reached that figure in the 18 months since it was organized 
by G. E. Barrett & Co. as a holding company specializing in the natural 
gas industry. 

Preferred stockholders of American Utilities & General Corp. have 
grown in the same period to 3,287.—V. 131, p. 791. 


Anglo Oriental Corp.—Places 1,000,000 
Group Reported to be Consolidated Goldfields.— 


The directors, according to London cables, announce they have placed 
with a powerful group 1,000,000 ordinary shares (par 5s) recently created. 
They have received from the purchasers an assurance that these shares have 
been bought for investment and ar «not to be resold. This transaction, 
according to the directors, will improve the financial structure of the cor- 
poration by adjusting disproportionate amounts of preference and ordinary 
capital previously issued. Capital of the Anglo-Oriental Corp. was in- 
creased fast May from £1,500,000 to £1,750,000 by creation of the issue 
just sold. The London ‘Financial Times’’ publishes a report that the 
ssue was placed with the Consolidated Goldfields group. 


Asbestos Corp., Ltd.— Meeting Again Postponed.— 

The meeting of holders of general mortgage bonds to act on the request 
of the management for the deferment of interest and sinking fund payments, 
has again been postponed, to Aug. 28. There was lacking at the meeting 


Shares with 


about $307,000 of the 65% of the tota lissue required for approval.—V. 131, 
p. 118. 
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Atlantic Mutual Insurance Co.—Earnings, &¢.— 
Further strengthening of the financial position of this company is reflected 
in its financial statement for the first 6 months of 1930. The eempany’s 
total assets of $23,722,531 represent an increase of nearly $250,000 as com- 
ared with the statement of Dec. 311929. Total liabilities are $19,633 ,567. 
he surplus of $4,088 ,964 is an increase of $27,577 over the last statement, 
while $250,000 has been added to the depreciation reserve, these two items 
together representing an increase of $277,577 in total contingency funds. 
in commenting upon the company’s favorable showing during the first 
half of this year, President Charles E. Hodges said that, according to latest 
official reports, the volume of workmen’s compensation insurance written 
by American Mutual is now exceeded by only one company. 


During July, the company declared its 504th consecutive dividend. 


This dividend was 20% of the premium on all policies expiring during the 
month. The practice of the company is to pay dividends promptly after 
the expiration of the 
Every policyholder, since the company was organized 43 years ago, has 
received back from the company a portien of his premium in the form of a 
dividend of 20% or more. 


During the 12 months ended June 30 1930 the company announces that 


its — have been well above its present dividend rate of 20% .—V. 130, 
p. : 


Atlas Stores Corp.—334% Stock Dividend.— 

At the regular meeting of the directors, the regular quarterly cash dividend 
of 25c. per share was declared, payable Sept. 2 to holders of record Aug. 15. 
The board also declared a 3% % stock dividend, payable 14% on Sept. 2 
to holders of record Aug. 15, Tee payable Dec. 1 to holders of record 
Nov. 17 and 14% payable March 2 14931 to holders of record Feb. 16 1931. 


On March 1 and June 1 last, quarterly dividends of 25c. per share in cash { 


and 14%% in common stock. 

Following the meeting, it was learned from sources close to the company 
that owing to the increase in sales and net profits this year over last year 
and the strong cash position of the company, indications are that later in 
the year stockholders can look forward to the possibility of the declaration 
of an extra cash dividend at the next dividend meeting of the board of 
directors in November.—V. 130, p. 3882. 


Atlas Tack Corp.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 


Net loss after expenses 
and charges_........ $33 361 prof.$35,257 


—V. 130, p. 3164. 


Atlas Utilities Corp.—Eztends Time for Deposits.— 
See Exide Securities Corp. below.—V. 131, p. 632. 


1930—6 Mos.—1929. 
$55,528 prof.$74,028 


Baldwin Locomotive Works.— Shipments Increase.— 

Shipments by the Baldwin Locomotive Works in July amounted to 
$2,525,000, which compares with $2,346,000 in July 1929, while shipments 
for the first 7 months of 1920 were virtually double those for the correspond- 
ing iod of 1929, amounting to $20,005,000 and $10,937 ,000, res tively. 
Unfilled orders on Aug. 1 were $12,600,000, compared with $17 ,600,000 
on Aug. 1 1929. New business was almost at a standstill] in July, orders 
booked amounting to $330,000 which brought bookings for the year to 
date to $9,700,000. This time last year locomotive business was brisk 
with railroads ordering equipment after a long absence from the market, 
and new business booked in July 1929, amounted to $5,590,000, and busi- 
ness booked for the first 7 months of 1929 to $23,000,000. 

Total shipments by the Standard Steel Works, a wholly owned subsidiary, 
for the 7 months ended July 31 1930, amounted to $5,355,000 which com- 
pares with $5,216,000 in the corresponding period of 1929. For the month 
of July shipments amounted to $478,000 against $720,000 in July 1929. 
Unfilled orders of Standard Steel were $448,000 on Aug. 1 1930, against 
$819,000 on Aug. 1 1929, but new business is showing a tendency to im- 
prove. Business booked in July totaled $404,000 against $718,( in July 
1929, and for the year to date $4,430,000 against $5,177,000 in correspond- 
ing period of 1929. Standard is thus in a similar ition with Baldwin, with 
shipments running ahead of last year, but with a temporary lull in new 
orders. (“‘Philadelphia Financial Journal.’’)—V. 131, p. 792, 275. 


(Joseph) Bancroft & Sons Co.—Earnings.— 
Earnings for 6 Months Ended June 30 (Incl. Affiliated Companies.) 
1930. 1929. 1928. 
Gross earnings $3,748,572 $3,261,482 $3,122,697 
Net earnings from all sources after de- 











ducting all exp., deprec., taxes, &c_ 1o0ss15,126 289,761 237 831 
Earns. per sh. on common stock---- Nil $1.89 $1.36 
Consolidated Balance Sheet June 30. 

1930. 1929. 1930. 1929. 
Assets— & 3 Tiabilities— $ $ 
ee ae 378,506 716,355 | Accounts payable. 65,628 52,003 
Notes receivable-- 60,906 120,934 | Accrued wages, 
Accts.receivable.. 520,991 386 ,903 taxes and un- 
Inventories... .- 1,863,572 1,625,801 claimed wages -- 80,228 48,072 
Stks., bds.&mtges_ 75,586 873,524} Allowance for Fed- 
Accr. int. on inv., eral income taxes 39,314 60,675 
bank dep., &c-- 11,638 13,336 | Eddystone 5 year 
Eddyst. Mfg. Co. 6% gold notes 
Dias connec 666,800; due Oct.11933. 400,000 -—-__._. 
Arrestox Co. com. 26,250 25,000| Reserve for sink- 
Prepaid ins.&taxes 95,416 82,158 ing fund for re- 
Deferred charges tire. of pf.stk.- 65,931 48,581 
to plant accts.. 171,574 75,832 | Preferred stock... 2,771,200 2,850,200 
Real est.,planté&eq. 7,148,184 5,174,265' Common stock..x 3,083,985 2,533,505 
Trade marks. ---- 6,438 6,348 Surplus.......... 4,752,773 4,174,220 
| 11,259,059 9,767,257 | NG ka mae om 11,259,059 9,767,257 


x Represented by 113,762 no par shares.—V. 130, p. 4245. 


Barker Bros. Corp.—LEarnings.— 














6 Mos. Ended June 30— 1930. 1929. 
SS RS SS RE a a re $6,478,504 $7,057,687 
Ns i sds usa ca Nisan ts co baad ord ies es pin eS abnk tn no rs 4,245,767 4,674,613 

Co 8 ee ee a ee ae $2,232,737 $2,383,074 
General and administrative expenses__....... -- 2,155,883 2,218,565 

i ee hccthwuaineeaa kann wkaae Saike $76,853 $164,508 
Pt i Jigetkeadaabnnutacsdoccecccadmak 74,148 90,458 

OLS. oe Cos pbbakh eieas aabenne Gane 151,001 254 ,966 
Provision for Federal income taxes..........-.-- : 18,410 . 30,596 

Pi a. Jcnatideciee kaha nedaens ae anon $132,591 224,370 
Earns. share on 150,000 shs. com. stk. (no par) $0.26 : $0.87 
—V. 130, Dp. 3165. 


Barnsdall Corp.—Earnings.— 
Siz Months Ended June 30— 1930. 
Net oper. income after interest and Federal taxes. $6,188,112 


1929. 
$7,189,049 
Additions to reserves for deprec., deplet., intan- 








gible develop. costs., dry holes and abandonm’'ts 2,823,680 3,063,473 
EO fetes Ge che uennebnnk denice e $3,364,131 $4,125,576 
EEG, cb dab ducwebah seundbbenadesaboon 2,216,534 2,034,920 
ee ee $1,147,598 $2,090,656 


Earnings per share on the outstanding stock before reserves were equal 
to $2.74 for the six months of 1930 as compared with $3.20 per share for the 
six months of 1929 and net earnings, after all charges, were equal to $1.49 
per share for six months of 1930 as compared with $1.83 for the same six 
months of 1929. 

G. Reeser, Pres., says in part: 

‘The conservation or curtailment movement has become general through- 
out all the oil fields of America. The production in the United States is, at 
this time, at least 400,000 barrels per day less than it was one year ago. 
Corporation is co-operating with other companies in bringing about this 
drastic reduction in production. The | ms See ine industry is being stabilized, 
insuring more satisfactory conditions in the near future. 

“Corporation has made further seegrene in the ey aoe of its distri- 
buting division through the purchase of a substantial interest in the O’ Neil 


licy, and dividends have ranged from 20 to 65%. ! 





oe Co: = Milwaukee. This is one of the oldest distributing companies in 
e West. 

“Announcement was made a few days ago of the organization of the 
Great Lakes Pipe Line Co. This company is owned by corporation and the 
Continental Oil Co. It is proceeding with the construction of the line which 
will connect the refineries of the two companies directly with Kansas City 
Des Moines, Omaha, Chicago, Milwaukee, St. Paul, Minneapolis and 
intermediate points. The line will have a capacity of 30,000 ls of 
gasoline per day. The saving in railroad freight Te insures a substantial 
earning to company. It is expected that three other companies will join 
Barnsdall-Continental in this very constructive project.—V. 131, p. 632. 


(O. T.) Bassett Tower Bldg. and Lockie Hotel Bldg., 
E] Paso, Tex.—Bonds Offered.—The National Securities Co., 
Dallas, Tex., recently offered, at prices to yield from 5% 
to 544%, according to maturity, $500,000 1st mtge. serial 


' 544% gold bonds of C. N. Bassett, El Paso, Tex. 


Dated June 1 1930; due serially 1932-1943. Denom. $1,000. Interest 
pe at First Nationa] Bank in Dallas, trustee. Subject to call on any 

t. date on 30 days’ notice at 101 and int. 

Security.—Bonds are a direct obligation of C. N. Bassett, President, State 
National Bank, E] Paso, Tex. These bonds are additionally secured by 
land owned in fee and building known as the O. T. Bassett Tower Buil 
and adjoining land and fee known as the Lockie Hotel Building in El Paso, 
Texas ,—being the only lien outstanding on these properties. 

O. T. Bassett Tower Building contains an area of 1,430,000 cubic feet, 
with the ground floor occupying an area of 17,421 sq. ft., having a frontage 
of 180 ft. on Texas St. and 118 ft. on Stanton 8t. he tower portion of the 
building rising to a height of 14 stories and being of Maltese Cross desizn 
— the maximum of light and air at al) times to the 146 offices contained 
therein. 

The Lockie Hotel building, a 3 story building facing 120 ft. on Stanton St. 
by 180 ft. on Mills St., contains 950,000 cubic ft. The top 2 floors of which 
are divided into 113 hotel rooms profitably operated by Mr. Bassett; the 
ground floor area partitioned into space for stores and grouna floor offices is 
at the present time fully occupied. 


Bates Mfg. Co.—Omits Dividend.— 

The directors have voted to omit the semi-annual disbursement of $2 
per share due at this time. The company’s recent dividend history at a 
time when many competing mills had been forced to pass dividends entirely 
is as follows: om Feb. 1922 through Feb. 1926, at a $12 annual rate; 
from Aug. 1926 through Aug. 1929, at a $8 annual rate; Feb. 1930 at a $4 
annual rate.—V. 130, p. 3545. 


Beatrice Creamery Co.— Stock Increased.— 

The stockholders on Aug. 8 increased the authorized preferred stock to 
125,000 shares from 80.000 shares and in the authorized common stock to 
750,000 shares from 500,000 shares. 

The authorized preferred stock will be used to retire preferred stocks and 
a ary companies that may be acquired in the future.—V. 131, 
p: ; 5 


Bickford’s, Inc.—July Sales.— 


1930—July—1929. Increase.| 1930-7 Mos.—1929. Increase. 
$468 ,052 $423 370 $44,682 |$3,335,932 $3,006,716 $329,216 
—V. 131, p. 632, 275. 

Bigelow-Sanford Carpet Co., Inc.—Earnings.— 

Siz Months Ended June 30 1930. 

I I a, Scare cd ns tgs tae exe ielaibipab eae i til tetris daao aid $1,099,356 
tT Pt bedi ren eca hee Ane teddies cceaennedewneie 57,659 

i Si tines nk bubewkadedudnncassobunphebibekae $1,157,015 
CO Re ea ee 429,029 
ET See Cs ote nate idea dnutagmwontnibbanaanee 59,818 

I RE ss hh weeks at ae a a chan nal ees md eine $668,168 
Earnings per share on 314,379 shares of common stock outstand’g $1.41 


Condensed Balance Sheet. 








June 30°30. Dec. 31°29. June 30°30. DeE. 31°30. 
Assets— 3 $ LAabilities— $ 
CO 2,706,862 501,777 | Notes payable__._. 700,000 700,000 
Accounts & notes Drafts pay. agst. 
receivable... -_-.. 4,288,820 5,295,312 letters of credit. -.---- 549,822 
Inventories - . . - - - 11,473,618 15,299,008] Accounts payable. 489,423 698 656 
Land buildings & Reserved for taxes 203,294 300,903 
equipment - - -- 16,734,184 17,033,287|6% serial notes: 
Deferred charges ig 4k), eee 500,000 
against operat’n 317,910 112,512 Nov. 30 ’32-°39. 4,000,000 4,500,000 
Sundry investm’ts 10,101 10,101 | Preferred stock... 2,724,300 2,724,300 
Common stock. -.al5,718,950 15,719,200 
aes 10,847,111 11,249,935 
Res. for conting.. 848,418 1,309,182 
, 35,531,495 38,251,998 TO. wicddacun 35,531,495 38,251,998 





a Represented by 314,379 shares.—V. 131, p. 633. 


Birtman Electric Co.—Earnings.— 
Period End. June30— 1930—3 Mos.—1929. 
Net profit after charges 


1930—6 Mos.—1929. 


and Federal taxes---_- $36,893 $68,981 $107 ,626 $130,073 
Shares common stock 

outstanding (par $5) -- 125,400 100,015 125,400 100,015. 
Earnings per share___-- $0.21 $0.58 $0.69 $1.09 


—V. 130, p. 4246. ‘ 


(Sidney) Blumenthal & Co., Inc.—Earnings.— 
Period End. June 30— x1930—3 Mos.—y1929. x1930—6 Mos.—y1929. 





Operating profit - - - - --- $225,002 $1,311,505 $224,598 $1,715,654 
Bond interest......-... 37,110 53,279 85,944 79,940 
Depreciation reserve - - - - 76,003 83,390 150,786 142,676 
DT Ce wc ew kee  ~ “Sheen SUC IO = “tan ow 298 ,608 
Net profit -.----- --- $111,889 $923,958 def$12,132 $1,194,430 
x Includes and y excludes Saltex Looms, Inc.—V. 130, p. 3165, 2968, 


2586, 2033, 1280. 
Bolsa Chica Oil Corp.—Lease A pproved.— 


The Department of the Interior has authorized a lease to this corporation 
on its 1,840-acre Ferguson permit on the North Dome of the Kettleman 
Hills oil field, it is announced. 

The company also was advised that the United States Geological Survey 
has declared that Bolsa Chica’s Ferguson No. 24-1 well on the North Dome 
is in the Tremblor producing horizon. This decision assures Bolsa Chica 
its prorata share of 25% of the proceeds from four wells now producing on 
the North Dome. These four wells are owned by the Milham Exploration 
Co., the Continental Oil Co., and the Standard Oil Co. of California, the 
last-mentioned owning two. 

Under terms of the North Dome agreement between the oii operators 
and the Government, one-fourth of the oil produced by these four wells is 
distributed among operators having shut-in wells in compensation for oil 
drained from their holdings. Bolsa Chica’s Ferguson No. 24-1 well is 
standing plugged after having made discovery of oi! last March. 

When the Bolsa Chica company made discovery of oil in its Ferguson 
well, other landholders raised the question as to whether Bolsa Chica’s 
well was in the Temblor producing horizon or in some other productive 
horizon not covered by the curtailment agreement. The decision of the 
United States Geological Survey officially places Bolsa Chica in the Temblor 
zone and entitles the company to all the advantages accruing to members 
of the North Dome curtailment pact.—V. 130, p. 4420. 


Borden Co.— Makes Offer for City Dairy Co., Ltd.— 

An offer has been received by the directors of the City Dairy Co., Ltd., 
from the Borden Co. for the purchase of the assets of the former company, 
according to a letter forwarded to shareholders by 8S. J. Moore, President 
of City Dairies Co., Ltd. A special meeting of shareholders will be called 
in a few days to consider the offer. 

The letter from President Moore, in part, follows; ‘‘The directors have 
received an offer from the Borden Co. for the purchase of the assets of 
your company on terms involving; (1) The redemption of the preferred 
stock at $135 cash, per share, for which authority would be obtained from 
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both preferred and common shareholders. (2) The issue to the City 
Dairy Co’s common shareholders of seven shares of Borden Co. stock for 
each eight shares of the City Dairy commonstock. This offer is conditional 
upon the approval of the shareholders, and it is expected that within a few 
peclal megting of the shareholders will be called to consider it. 
den Co. is an International company of high standing, with 
lants located throughout the United States and Canada. They have 
nN operating in Canada for more than 20 years, and have factories in 
Ontario, Quebec, Nova Scotia, Manitoba and British Columbia. Their 
business is rapidly expanding in this country and an important export trade 
with Europe is conducted from their Canadian factories. 
“The full organization of the City Dairy Co. as at present constituted 
will be retained by the Borden Co.”’—V. 131, p. 633. 


Borg-Warner Corp.—Earnings.— 











6 Months Ended June 30— 1930. x1929. 
Net oper. profit after deduc. of factory, admin. 

&s exps., but before deduc. of depr. chgs.. $3,444,678 $5,729,828 
Interest, discounts and sundry receipts_-..-.---- 345,944 365,487 

REL pe oan = Se $3,790,622 $6,095,316 
Depreciation of plant and equipment-_-__...-.---- 849,164 50, 
Interest and ncing charges_........----.-.-- 202,792 74,497 
Royalties on patents used, subsequently acquired. $$$ -_----- 178,890 
I sisicus eich en cpthin teci-chapsai glue so dai tag eee as tase 363,295 ,03 
I a cs kes es bases eet abide eds.) bh), 

IRON eat ir 9 gr on $2,375,326 $4,554,427 
DP PE: Sc.nctcccnowenaseetseawonkae 135.800 c«ccs-- 

I SN iis ernie cin a di ae need ae $2,239,526 $4,554,427 
Shares com. stock outstanding (par $10)--.------ 1,230,7 7 tf 


fee $1 
x Morse Chain Co. and Rockford Drilling Machines Co. 
May are included. 
Consolidated Balance Sheet June 30. 


acquired during 











1930. 1929. 1930. 1929. 

Assets— $ $ Liabilities— ~ $ 
Cash in banks and Notes pay. & curr. 

on hand__.__.. 3,721,999 2,684,287 bond maturities. 229,705 161,545 
Call loans and mar- Accts. payable and 

ketable securs_. 4,474,423 3,125,075 accrued expensesx3 433,482 2,661,080 
Customers’ acc’ts Notes payable- --- *: fii__— 

rec., less reserves 3,807,940 4,517,799] Dividends payable 990,955 ------ 
Cust. notes rec’le_ ae. - sev Pref. stock of con- 
Other ace’ts rec’le. 281,739 643,742 stituent cos.... 299,600 #£+-...-- 
Mat’'ls, supp., &c. 6,949,796 6,340,308] Prov.forFed.tax. Seex 1,161,420 
Insur. prems., &c., Bonds outst’g (con- 

prepaid charges. 704,358 263,439 stituent cos.)._.. 1,860,000 1,948,000 
Stocks, bonds and 7% pref. stock_._. 3,880,000 3,500,000 

notes of other Com. stk. outst’g_12,307,530 7,442,570 

companies, &c_. 964,591 2,035,081)| Scrip certificates __ are. éasbew 
Prop., plant & eq_17,905,075 14,465,798| Minority interest. 1,331 4,865 
Good-will & pats... 714,181 472,441 | Surplus__....---- 16,489,529 17,668,490 

MED Sd seuenen 39,574,590 34,547,971 SOU <aouadiden 39,574,590 34,547,971 


x Includes Federal taxes.—V. 130, p. 792, 118. 


Borin-Vivitone Corp.—Defers Dividend.— 
The directors have decided to defer the semi-annual dividend of $1.25 
per share due Aug. 15 on the cumul. conv. pref. stock.—V. 128, p. 4008. 


Brockway Motor Truck Corp.—Earnings.— 
(Including Indiana Truck Co.) 














6 Mos. End. June30— 1930. 1929. 1928. 1927. 
DE CECcvccansace®  abeene $2,409,505 $1,950,604 $1,656,990 
IIIT se th ccstiinisiiiekes accormic:.'”.. ‘labamaccnanae 1,963,417 1,139,001 1,137,319 

Operating profit... - $207 ,904 $446,088 $811,603 $519,671 
Other income (net)... 4,431 177,152 70,585 89,583 

Total income--.------ $212,335 $623 ,240 $882,188 $609 ,254 
PO nknccaces aecone 74,789 105,862 73,110 

ee $212,335 $548,451 $776,326 $536,144 
Preferred dividends- --- 80,168 80,168 105,000 105,000 

B: , surplus----- $132,167 $468 ,283 $671,326 $431,144 
Shs.com .stk .out.(no par) 219,081 194,082 179,891 179,891 
Earnings per share----- $0.60 $2.41 $3.73 $2.40 


Net sales for the six months ended June 30 1930 amounted to $8,693,763. 

Martin A. O’Mara, President, says: ‘‘Brockway-Indiana sales and de- 
liveries for the first half of 1930 were 11.5% under 1929 in number of units 
Foreign shipments showed a decline of approximately 40% during the first 
six months of 1930 as compared with the first six months of 1929, due to 
economic conditions in foreign countries. 

“Domestic registrations of new commercial vehicles for the first five 
months of 1930 show that Brockway-Indiana domestic registrations for 
the period were less than 1% under the corresponding period of 1929, while 
for the same period registrations for the commercial vehicle industry as a 
whole were equsoune sey 11% less in 1930 thanin 1929. May proved even 
more favorable as Brockway-Indiana registrations increased 17% over 
May of 1929, while the registrations for all commercial units for the month 
showed a decline of 18%. 

“The reception accorded our new models by fleet buyers as well as in- 
dividual users has been most gratifying, and substantial fleet sales to repre- 
sentative national users have taken place since the first of the year. 
general business in both domestic and export markets improves we 
anticipate a satisfactory volume of business.’’—V. 130, p. 2969, 2777. 


Bullock’s, Inc.—Preferred Stock Called.— 

The company has called for redemption as of Oct. 1 next, $120,000 of 7% 
cum. ist pref. stock at 110 and divs. Payment will be made at the Citizens 
yetonal ——— Savings Bank, 5th and Spring Sts., Los Angeles, Calif.— 

; , p. 4612. 


Bunker Hill & Sullivan Mining & Concentrating Co. 


can 


Period Ended June 30 1930— Month. 3 Months. 6 Months. 
Net profit after ordinary taxes, devel. 

chgs., &c., but before depreciation 

SI GSIOGIOR.. ....- conc cccnccuce $181,696 $689,730 $1,362,517 


V. 130, p. 275, 792. 


Bush Terminal Co. (& Subs.) .—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 





Gross earnings. -....--- $2,170,713 $2,228,950 $4,399,218 $4,377,994 
Operating expenses - - ~~ - 1,041,545 1,077,619 2,074,839 2,126,130 
ST er ee a a 345,590 354,018 698,153 702,693 
EE ae ee 257 ,935 255,280 515,680 510,789 
Depreciation. ......-.-.- 61,017 53,559 122,035 107,118 
Net income--_-_------ $464,626 $488,474 $988,511 $931,264 
Shs. com.outst’g (no par) 244,090 233,471 244,090 233 471 
Earns. persh. oncom --_- $1.15 $1.03 $2.06 $1.90 


—V. 130, p. 3166, 1464. 


Calumet & Arizona Mining Co.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Gross income from sales 





and other sources__-- $3,719,131 $4,723,751 $%7,790,690 $12,515,502 

Prof. before depr. & depl. 844,781 $05,325 1,882,158 4,495,942 
Production of Copper for First Seven Months. 

Month— 1930. 1929. 1928. 1927. 
NS PSEC 9,182,000 10,519,040 11,477,020 9,268,400 
OS Ee 7,330,000 11,105,040 10,616,480 7,746,920 
a ae es 7,100,000 11,776,600 10,671,620 12,303,000 
SR RI aS 7,504,000 12,082,700 10,652,740 8,740,694 

Ra ESE teers “ieee 7,598,000 13,463,000 11,299,360 10,396,080 
SS ee ee eee 7,878,000 10,570,500 10,972,740 9,939,380 
iar cag oe ces aha 7,534,000 9,971,600 9,164,480 8,713,560 


Note.—Including output of New Cornelia Copper Co. prior to consoli- 


dation.—V. 131, p. 275, 119. 


—-< 


Chain Belt Co.—£arnings.— 
Siz Months Ended June 30— 1930. 1929. 
Net earnings after all charges, incl. deprec. & taxes $412,780 $443 467 
Earni r share on 120,000 shs. common stock _ $3.43 $3.69 
The nce sheet as of June 30 1930, shows current assets of $3,283,004 
as Compared with current liabilities of $152,051. Cash, certificates of 
deposit, and marketable securities totaled $647,299, or over four times 
Tino ee The company has no funded debt or preferred stock.— 


Chain Store Investment Corp.—Earnings.— 

Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 

Net loss after charges_-- é $22,936 $143,366 $116,87 
x Including loss on sale of securities. 

The balance sheet as of June 30 1930, shows total assets of $1,174,403. 

_— at cost of $1,139,093 had a market value of $649,419.—V. 130, 


Chapman Ice Cream Co.—E£arnings.— 


6 Months Ended June 30— 
Gross sales 


1930. 1929. 
Pic Rc cE ebdindeceuns apye e~uy atiet $285,109 $283,051 
i dh tence ened oleate ote 46,080 47 494 
Earnings per share on 50,000 shs. common stock. _ 

V. 131, p. 119. 


Chemical National Associates, Inc.— Merger.— 

Percy H. Johnston, President of the Chemical Bank & Trust Co. and 
LeRoy W. Campbell, President of the Chemical National Associates, Inc., 
on Aug. 4 announced that a plan had been formulated looking to the con- 
solidation of the latter corporation with the Chemical Bank & Trust Co., 


and its affiliate, the Chemical National Co., Inc., on a basis of 2% shares 
de “ iates non-voting stock for one share of the Chemical Bank Co.'s 
s R 


See also under ‘‘Items About Banks, Trust Companies, &c.’’ on a pre- 
ceding page of this issue.—V. 130, p. $03. 


Childs Co.—July Sales.— 


1930——July——1929. Decrease. 1930—7 Mos.—1929. Decrease. 
Sri. ag BT $256,032 | $15,631,308 $15,932,113 $300,805 


Chrysler Corp.—July Shipments, ete.— 


The corporation shipped 21,779 automobiles to dealers in July ,compared 
with 27,211 in July last year. This is relatively the best showing made so 
far this year, being 80% of last year’s shipments for the same month, while 
eotel i of the first half of this year were only 65% of the first 
alf of 1929. 

Plymouth shipments were nearly double those of July last year. 
Analyzing its position, the corporation points out that in the first 6 months 
of 1930, all cars sold in the United States numbered 1,653,519, or 76.72% 
of total sales, numbering 2,155,352 in the corresponding period last year. 
Excluding Ford, Chevrolet and Plymouth, total sales of cars in the higher 
price ranges in the first 6 months were 441,158, or 51.7% of the 853,100 
cars in this price range sold in the corresponding period last year. 


The number of stockholders at the end of June numbered 44,459, com- 
with 23,688 on June 30 1929, it was announced on Aug. 4. Since 
an. 1 last the number has increased by 8,340.—V. 131, p. 480, 276. 


City Dairy Co., Ltd.—Proposed Merger.— 
See Borden Co. above.—V. 130, p. 804. 


Cleveland Quarries Co.—Eztra Disbursement .— 
The directors have declared the regular quarterly dividend of 75c. a 
share and an extra dividend of 25c. a share on the common stock, both 
ayable Sept. 1 to holders of record Aug. 15. Like amounts were paid on 
Dec. 1 1929 and on March 1 and June 1 last. 
Previously the company ge regular quarterly dividends of 50c. per 
share with an extra of 25c. each quarter.—V. 130, p. 3884. 


Cleveland & Sandusky Brewing Co.—Tenders.— 

The Guaranty Trust Co., 140 Broadway, N. Y. City will until Sept. 1 
receive bids for the sale to it of lst mtge. 6% gold bonds to an amount 
sufficient to exhaust $50,000.—V. 127, p. 1107. 


Columbia Graphophone Co., Ltd., England.—Final 
Dividend of 25%.— 

The company has declared a final dividend of 25% on the ordinary 
stock, making 40% for the year 1929, as compared with a total of 45% in 
the previous year.—V. 130, p. 3719, 3167. 


Commercial Solvents Corp.—Speeds Constr. of Plant.— 

The corporation is speeding up construction of its new acetic acid plant 
at Peoria, Ill., and expects to go into production on this product during 
the first quarter of 1931, it was announced. 

The Peoria plant will have an initial poccuetien of 5,000 tons per year. 
Current acetic acid requirements of the corporation amount to about 
15,000 tons annually, all of which is now being imported from Canada. 
Production of the new Peoria plant, it was stated, will effect substantial 
savings in the company’s operations.—V. 131, p. 793, 634. 


Consolidated Cigar Corp. (& Subs.).—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 


Net profit after int., 

deprec. and Fed.taxes $584,787 $776,335 $1,082,260 $1,445,259 
Earns. per sh. on 250,000 

shares common stock $1.44 $2.14 $2.51 $3.86 


—V. 130, p. 4248, 3548. 
Consolidated Film Industries, Inc.—LZarnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profit after deprec., 


Federal taxes, &c_-.- $572,764 $581,713 $1,239,022 $1,158,566 
Earns. per sh. on comb. 
pref. and com. stocks - $0.71 $0.83 $1.55 $1.65 


—V. 131, p. 481. 
Copperweld Steel Corp.—Ezport Sales Increase.— 


Export sales of Copperweld products for the first six months of 1930 show 
a very substantial increase over the sales for the same period in any pre- 
vious year, reports the company. Indications are that 1930 will show the 
greatest tonnage sales of any year in the history of the company .—V. 131, 
p. 481. 

Corno Mills Co.—Earnings.— 

The company reports for the six months ended June 30 1930 net profits 
of $160,388 after charges, depreciation and taxes, equal to $1.60 a share 
on 100,000 shares of stock outstanding. 

Current assets as of June 30 were $1,017,600 against current liabilities 
of $114,328.—V. 129, p. 2542, 2234. 


Cosden Oil Co.—To Increase Stock.— 

The stockholders will vote Aug. 14 on increasing the total number o 
shares of common stock which the corporation shall have authority to issue 
from 300,000 shares, without par value, to 500,000 shares, without par 
value.—V. 130, p. 2588. 


Courtaulds, Ltd.—Earnings for Calendar Year 1929.— 
Income for year including int. and divs. on investment and after 
charging deprec. of bldgs., plant, &c. and expenses of man- 
agement and provision COP GUGINO 6 ocaccandeu peanences £6 ,224,500 
Directors fees..------------------------------------------ 24,451 
Auditors fees_.----------------~---4------------------------ 2,100 
2,454,121 


Teac ae Ot GROG GULF GGG) <0 ccanacencescucadesestneones 
Wet income fof YeR?...~< nncceccawccacccccccccccecccesese £3 ,743 ,827 
Balance from 1928--..------------------------------------- 3,794,716 
Total. - occas nco nce ccee een neneccewcecocesscecccesccs £7 ,538,543 
Final dividend (1928) ordinary stock.-.......-...----.----..-- 2,400,000 





Interim dividend 1929 ordinary stock 
Dividend on preference s 





SE weit eennpnink ee bnew smn wa <-/ne 
Amount written off Continental industrial investments_.....-- 1,651,860 
Balance, surplus... ...-cnccnccccccccnccccccesecccccccoece £2,126 ,687 


—V. 131, p. 481 


944 FINANCIAL 


(Vor. 131. 


CHRONICLE 








Credit Service, Inc.—Opens Two Additional Offices .— 

As the result of a survey made of small loan conditions in the Mid-West 
announcement is made of the opening by this company of two additiona 
industrial ba offices, one to be located y, Ind. and the other in 
Rockford, Ul. e new offices will be known as Gredit Service, Inc. of 
Gary, Ind. and Credit Service, Inc. of Rockford, Ill. The entire capital 
stock of both companies will be owned wholly by Credit Service, Inc. The 
management advises that additional offices in the Mid-Western field will 
be opened as soon as desirable locations have been decided upon.—V. 130, 
Pp. R 


Credit Utility Banking Corp.—Barnings <— 




















Years Ended June 30 ° «1929. 
Gia PAAR. on wakd ndincaswnqeccssontsoseusecove $263,149 $140,438 
Operating expenses, including interest.....-.---- 126,218 89,730 
Provision for Federal taxes....-.--------------- 14,992 6,085 

ee $121,939 $44,623 
Earned surplus at beginning of year..--.-.------- ae —©)~— ss eameee 

Total surplus... ...cccc ccc ccceccccccccosses $141,562 $44,623 
Dividends pala. ....ccccccscssscccccccescsccce 82,500 y25,000 

Earned surplus at close of year...-.----------- $59,062 $19,623 

x Includes operation of predecessor company. y Represents earnings 
absorbed by issue of corporate stock of Credit Utility Banking Corporation. 

Consolidated Balance Sheet June 30. 

Assels — 1930. 1929. TAabiltites— 1930. 1929. 
0 Ee $350,334 $470,3232| Notes payable— 

Notes and accept- Unsecured... .. $600,000 $200,000 
ances receivable 2,260,910 1,494,778) Quar. div. payable Soa ~«assnese 
Bond investments_ 1,034 1,035 | Reserve......... 449 946 286 350 
Deferred charges. - 13,465 6,122 | Res. for Fed. taxes 14,992 6,084 
Furniture & fixt.. 1 1| Deferred income... 106,119 85,210 
Capital stock. .... «1,375,000 1,375,000 

Earned surplus. .- 59,062 19,623 

le ed pitenue $2,625,745 $1,972,268 | . eer $2,625,745 $1,972,268 


x Represented by 55,000 shares common B stock.—V. 130, p. 2588, 979. 


Crosley Radio Corp.—IJncreases Output.— 

A published article, understood by the ‘‘Chronicle’’ to be correct, says: 

Production schedules at the corporations plant have been stepped up 
to 1,000 sets a day. This schedule will be increased within a short time 
to provide for increased business already received. 

he number of employees has been increased by 50% in the past 30 days 
and every day more are being added. President Powell Crosley Jr. stated 
that new help is being put on as fast as they can be accommodated. 

“We now have a bac v3, of orders sufficient to insure our operations on 
a heavy scale for the next 60 days,’’ Mr. Crosley stated. acceptance 
of our new line of products has been more than we and as a result 
we have not been ores up with them in our production.”’ 

The company is making 7 —, sets ranging in price from $64.50 to 
ps7. . The most expensive set is a radio-phonograph combination which 

use of its attractive competitive sales price is being well received and 
is a heavy seller, Mr. Crosley said. 

Crosley’s line has bee sugmented by two new Amrad sets, one which 
retails for $150 and one for $240. The $240 set is a radio-phonograph unit. 
Production has been on in these sets for such a short time that little can 
be said, Mr. Crosley stated, except that dealers are placing substantial 
orders for the models. 

Commenting on the earnings statement, Mr. Crosley said it was natural 
to expect the report for the quarter ended June 30 would be very poor in 
as much as the company did not get started on production of its new sets 
until after that od. Prospects for fall and winter business are good, 
Mr. Crosley declared, and provided expected improvement in business 
generally materializes Crosley business should be able to report substantial 
earnings. 


Earnings for Calendar Years. 

















’ 1928. 1927. 

NS te. Lk wie wwe wewm wil $15,525,612 $17,489,309 $8,045,520 
RENO sé cteddswanesance . anew 28,479 53 ,584 

RE AOE Oe AP REI OE $15,525,612 $17,460,829 $7,991,936 
EES ee amc — 10,520,797 4,938,579 
i ERE ES Ae ,006 ,370 488 ,302 

I cata tes llae ce wt bined de a $3,316,588 $5,933,662 $2,565,055 
Expenses (excl. of depreciation) - ~~~ - «1,841,264 1,517 ,047 1,501,899 

Profit from operation.....-.--.--- $1,475,324 $4,416,615 $1,063,155 
PCs ctnctiakanatadesonca! | kibwaaae 150,893 123 ,336 

OTC OO OT $1,475,324 $4,567,508 $1,186,491 
Deductions from income---.-------- 245,348 381,559 

Net profit before deprec. & provi- 

8, ee $1,229,975 $4,185,948 $1,011,832 
Depreciation - - ------- -- ee ece---- x 95,845 59,895 
reves GOP WESOR POGUONMONS...ccccc 2 eewsen | lw ee eee 26 ,000 
Provision for Fed’] income tax.----- 144,151 484,129 89,775 





Net profit after Fed’] income tax-- $1,085,823 $3,605,974 
x Including depreciation. 

Earnings for 3 and 6 Months Ended June 30. 
1930—-3 Mos.—-1929. _1930—6 Mos.—1929. 
eee eee $300,070 $319,886 $996,685 prof.$745,780 

x After depreciation, taxes, royalties, &c. 
Income account for the quarter ended June 30 1930, follows: Sales, 
69,349; costs, royalties, taxes, depreciation and other expenses, $1,154,- 
5; other deductions, $14,554; net loss, $300,070. 
Comparative Balance Sheet. 
Assets— June 30'30. Dec. 31'29. Liabilities— 
Property, plant & 


$736,162 


June 30°30. Dec. 31°29. 
Capital stock -_..y$3,000,000 $3,000,000 


equipment - . . .x$2,500,346 $2,404,011] Accts. payable, &c. 168,576 205,730 
Pats. & license fees 28,544 28,894 | Accrued taxes___-_ 56,859 45,966 
Denies nasewe 90,817 651,611] Accrued royalties_ 21,587 202,705 


Accts. & notesrec. 606,493 1,026,833] Income tax reserve 
Other accts.rec... ...... 18,574] Other reserves.... 101,868 76,112 
Securities owned... 126,545 —____- 3g, See 2,138,271 3,260,770 
Inventories __..-- 1,973,468 2,655,841 
Advances on pur- 

chase contracts. 96,274 47,531 
Prepaid expenses. 64,674 18,639 Total (ea. side) -$5,487,161 $6,851,938 


x After depreciation. Represented b 520, — 
V. 130, p. 4422, 3885. Y. Sees eee See 


Crown Zellerbach Corp.—Permanent Ctfs. Now Ready.— 

Permanent certificates of the $10,000,000 10-year 6% gold debentures 
issue are now ready for delivery in exchange for temporary debentures, 
according to an announcement by the company. ‘Temporary certificates 
aay 5 eres J ee * the ae poe Saliboraia in San Francisco, 

e Continenta no a rust Co. Shicago and at the Bank 
America, New York.—V. 131, p. 794, 481. esol las 


Crown Cork & Seal Co. (Balt.).—Postpones Dividend 
Action on Common Stock.— 

President Charles E. McManus on Aug. 7 announced that the meeting of 
directors called for that date to’consider the declaration of a dividend on 
the common stock had been postponed, due to lack of a quorum of direc- 
tors. Mr. McManus said an effort would be made to get a quorum for a 
meeting on Aug. 15 but that in any event such a meeting would be held in 
the near future. 

The report carried by a news bureau that the Aug. 7 meeting had been 
“indefinitely postponed’’ was inaccurate, Mr. McManus declared. The 
same report said that the directors declared theregular quarterly dividend 
on the pref. stock on Aug. 7, when as a matter of fact this dividend was 
declared at a meeting held in New York, where all directors’ meetings are 
held, on July 3. The preferred dividend is payable Sept. 15 to holders of 
record ee 30. ; 

‘Two of the ten directors of the company are in Europe and a third is in 
Canada, which makes it very difficult to get a quorum.’’ Mr. McManus 














explained. ‘‘The regular dividend on the pref. last 
month and no was held on Aug. 7, as erroneously reported. I hope 
to get a quorum of for Aug. 15 to consider placing the common 
stock on a dividend basis.’ 


Earnings for 6 Months Ended June 30. 


; 1929. 
i... cnt tatannebadabnnbbawiddumad $5,396,974 $5,747,391 
Normal operating Sen ae aes ee terion: winded amwih 684 302 676,328 
PGE GE esas rnchdondbatnteantbnemane 196,317 196,317 
506, TOF COM 6s e pod endaendbebascone 487 ,985 480,011 
* Per share on common (normal operating) --__-_-_- $1.77 $1.74 
RAGES DICE E » o.4u 664s ae OAddeE Renan se 153 ,283 774,236 
* Per share on common (extraordinary income) - -_ $0.5574 $2.8154 
* Based on 275,000 shares. 


The company’s balance sheet shows ratio of current assets to current 
liabilities nearly 10 to 1 against 6 to 1 last year. Investments in affiliated 
companies have increased $491,463, and sundry investments also increased 
$152,515 from last year. Purchases treasury stock for re-sale to the 
company's employees amounted to $135,825. Earned surplus was increased 
by $647,504 and current liabilities as of June 30 amounted to $670,445, 
against $1,220,996 a year ago.—V. 131, p. 794. 


Crucible Steel Co. of America (& Subs.).—Bal. Sheet.— 








June 30°30. Dec. 31°29. June 30 '30. Dec. 31°29. 
Assas— 4 BI Ttabdutttes— $ b3 
Property ....<.-. 91,332,711x86,252,697 | Preferred stock. ..25,000,000 25,000,000 
Investments... -.- 5,558,055 9,560,037 | Common stock. ..55,000,000 55,000,000 
Mat’ls & supplies_ 17,481,344 17,659,109) Bonds. _._...-.-.-- 13,750,000 4,000,000 
Unexpired taxes, Accounts payable. 3,153,385 5,591,825 
int. & insurance 787,762 292,325} Notes payable.... -.---- 2.000.000 
Notes receivable_- 98,694 92,170} Accr. int. & taxes. 750,457 864,788 
Accts. receivable, Divs. payable.... 687,500 2,337,500 
less reserves_... 5,432,031 5,348,542 / Surplus___...---- 29,632,929 29,564,876 
Gedsksbbsvecnue 7,283,674 5,154,110 
_ ee 127,974,271 124,358,990; Total...... --127,974,271 124,358,990 





x After provision for depreciation and amortization of $30,685,680 and 
depletion of minerals of $868,575.—V. 131, p. 794. 


Cutler-Hammer, Inc.—Acquires Reynolite Products.— 

On Aug. 1 the Reynolite division of Reynolds Spring Co., Jackson, Mich., 
became the wholly-owned subsidiary of Cutler-Hammer, Inc. This 
brought into the Cutler-Hammer line the Reynolite products, bakelite 
flush plates, plural plugs, &c.—V. 131, p. 794, 635. 


Dayton (Ohio) Biltmore Hotel.—Receiver.— 

On petition of Central Trust Co. of Illinois, trustee for the first mortga 
bondholders, the Hotel has been placed in receivership. Charles D. Heald 
has been appointed receiver. The trustee charged the hotel with failing to 
meet its obligations. 


Detroit Aircraft Corp.— Moves Plant.— 

The Ryan aircraft factory has been removed from St. Louis to Detroit, 
President Edward 8S. Evans announced on Aug. 6. 

The St. Louis plant, Mr. Evans said, will now be used as a central service 
station for all models of lanes manufactured by his company. The 
plant will have facilities for types of repair and service, he added. 

The Detroit plant has been enlarged to care - hg production and to 
handle a recent $827,000 order for bombers pl by the Navy. The 
factory force of the Ryan plant has been transferred to Detroit and specially 
eines -y" laced n charge of the service station, Mr. Evans said.— 

aad * Pp. ’ ad 


Diamond Match Co.—Earnings of Parent Co. only.— 

Period End. June 30— 1930. 1929. 1928. 1927. 
Earnings from all sources $1,327,596 $1,319,966 $1,333,988 $1,434,843 
State and city taxes ---- 199 668 170,312 176,812 189,856 








Deprec. & amort., &c.. 237,233 243.649 293 865 300/827 
Res. for Federal taxes-- $-.---- 81,000 46 ,000 130,500 
Net income... ..... $890,695 $825,004 $817,310 $813,661 
PE tocetecks ae 680,000 664 ,000 830,000 666 ,000 
Balance, surplus----- $210,695 $161,004 def$12,690 $147 ,661 


Profit and loss surplus-. 6,205,312 5,869,573 5,170,237 5,054,983 
Shares of capital stock 

















outstanding (par $100) 170,000 175,000 166 ,000 166 ,000 
Earns. per sh. on cap.stk. $5.24 $4.71 $4.93 $4.90 
Consolidated Income Account (Including Subsidiaries). 
Quarter Ended: 6 Mos. End. 
Period— June 30 ’30. Mar. 31 ’30. June 30 ’30. 
Operating 1peethe.... .6.0--.0-ccncta $977 .272 $998,886 $1,976,158 
Depreciation and amortization-_---- 132,089 134,068 266 ,157 
a eae 129,182 154,682 283 ,864 
EE ee eS eee $716,001 710,136 $1,426,137 
EE ST Rate ie iam 340,000 340,000 680,000 
ee $376,001 $370,136 $746 ,137 
I, ee ES ee mene | aniceainen 9,669 485 
Miscellaneous surplus adj., incl. trans- 
Se an eR EEEEOS. ons (asccecks vemmnuee 1,659,109 
ee ek aie), ene $12,074,731 
General Balance Sheet June 30 (Parent Company Only). 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabtlities— $ s 
Inventory.....-.. 7,380,644 6,532,198] Capital stock_.--.. 17,000,000 17,500,000 


Standing timber... 2,520.655 2,592,825} Accounts payable. 471,924 482 228 
Accts. receivable._ 3,195,135 4,822,130] Accrued taxes (es- 


Notes receivable... 100,828 176,157 timated) ....... 469,980 512,480 
Funds inv. in short Accrued payrolls.. 106,433 119,367 
term sec. for tax pT 464,829 466,994 
Daym’ts,&c.,res_ 3,700,000 . ,000 } Reserves. ........ 3,998.367 3,691,347 
1 Tibia yeaa 3,152,819 3,002,045] Surplus......---- 6,205,312 5,869,573 


For'n & dom. inv. €,775,668 4,799,662 
Deferred charges_. 242,755 322,849 
Pats., trade-marks, 

good-will, &c___ 1 53,126 
Plants & mach’y..x3,648,341 3,840,996! Total (each side).28,716,846 28,641,988 


x After deducting reserve for depreciation. 


Consolidated Balance Sheet (Including Subsidiary Companies) . 
June 30°30. Dec. 31°29. 














June 30 '30. Dec. 31'29. 
Assets— $ $ Liabilities— $ $ 
Plants & mach’y__x4,300,014 4,411,536 | Capital stock .---- 17,000,000 17,000,000 
Pat. rts., gd.-w.,&c. 1 1} Accounts payable. 561,217 372,899 
CM dacuakedewe 3,205,699 3,112,742{ Accrued taxes.__.. 557,682 523,424 
Accts. & notes rec. 3,609,565 6,001,627] Other accruals._... 113,974 ----.- 
Inventories_-.-.. 8,020,816 6,693,596] Advances_...---- 464,829 431,162 
y Standing timber_ 2,520,655 2,568,889] Reserves___..---- 3.870.780 5,518,224 
Marketable secur_11,121,430 8,969,663] Surplus--...------ 12,074,731 9,669,485 
Investments__-_-___ 1,612,736 1,485,243 
Deferred charges... 252,297 271,897 
THs an ecw 34,643,213 33,515,194 (| 34,643,213 33,515,194 





x After depreciation of $6,216,721. y After depletion.—V. 131, p. 278. 


Distributors Guild, Inc.—Trust Shares of America 
Offered by Banking Group.— 

irst public distribution of ‘“Trust Shares of America” is being made by 
Beverley Bogert & Co., Colston, Heald & Trail, Craigmyle & Co., 
Du Bosque, George & Co., Gonder, Kelley & Co., R. W. Halsey & Co., 
Inc., Ingraham & Ashmore, Inc., Reinhart & Bennet, C. D. Robbins & 
Co., and Vought & Co., Inc. Offered in the form of bearer certificates, 
the trust shares are priced at the market. The Central Hanover Bank & 
ayuss Co., New York, is trustee and Distributors Guild, Inc., is depositor 
of the trust. 

The trust terminates Dec. 31 1940, and each Trust Share of America 
represents 1-1,000th participating, non-voting interest in the common 
stocks of 19 leading American railroads, utilities and industrial corporations. 

The accumulation provision of the trust agreement provides for the 
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retention in the portfolio of stock-split-ups and stock dividends, to the 


Rights and any fractional shares received are sold and the proceeds together 
with cash dividends, distributed semi-annually to trust share holders. 
In event that any deposited stock is reduced ow the initial Moody's 
rating, elimination must be made within 30 days, while no substitutions 
may made except in case of mergers, &c. 

No reserve fund is provided for, the entire principe) being invested, and 
the investor receives the benefit of greater distribution of dividends, rights 
and split-ups. Certificates representing 100 or more trust shares are 

terable at the principal office of the trustee. 

€ proportionate amount of the currently distributable fund as of 
May 5 and Nov. 5 in each year is payable May 15 and Nov. 15 as dividends 
to holders of Trust Shares of America. See V. 131, p. 794. 


Dominion Tar & Chemical Co., Ltd.—Debentures 
ffered.—Wood, Gundy & Co., Ltd., and Greenshields & 


: are offering $1,500,000 6% sinking fund gold debentures, 
series B, at 100 and interest. 


Dated July 2 1930; due Jan. 21949. Prin. and int. (J. & J.) payable, at 
holder’s option, in Canadian gold coin at Royal Bank of Canada in Mont- 
real, Toronto Halifax, St. John, Winnipeg, Calgary, Edmonton and Van- 
couver, or in United States gold coin at the mcy of Royal Bank of Canada 
New York, or in gold coin of the Kingdom of Great Britain at Royal Bank 
of Canada, London, mng.. ot fixed rate of $4.86 2-3 to £1. Denom. c* and 


r* $1,000 and $5,000. . all or part at any time, on 60 days’ notice, at 
follo prices and int.; at 105 if red. on or before Jan. 2 1934; thereafter 
at 103 if red. on or before Jan. 2 1939; and thereafter at 102 if red. before 


maturity. Montreal Trust Co., trustee. 

Sinking Fund.—Annual cumul. sinking fund, commencing Oct. 1 1931, 
for the exclusive retirement of debentures of series B, ogee to 2% for each 
of the first three years and 3% annually thereafter of all the previousl 
issued debentures of series B. It is estimated that this sinking fund will 
retire more than 80% of the debentures of series B at or before maturity. 

Stock Purchase Rights.—Holders of debentures of series B will be given the 
right to purchase five fully paid common shares for each $1 of de- 
bentures held by them respectively at $30 share on or before Jan. 2 
1931; at $35 per share on or before Jan. 2 1933; at $40 share on or before 
Jan.21935. Ifany debenture of this issue is redeemed on or prior to Jan. 2 
1935, the holder thereof will be enticled, notwithstanding the call for re- 
demption, to exercise this right in respect of such debenture at any time 
before the redemption date. In the event of reconstruction of the company 
(otherwise than by the increase in the amount or number of its authorized 
or outstanding pref. or common shares which the company will reserve the 
right at any time to effect), or in the event of the merger or amalgamation of 
the company or the sale of its assets as an entirety, the company will be 
entitled, on not less than 60 days’ notice, given as provided in the trust deed, 
to terminate this share purchase right but the right may be exercised at any 
time prior to such termination. 


Data from Letter of Pres. Lionel O. P. Walsh, Montreal, July 30. 


Company.—Incorporated under the laws of the Dominion of Canada. 
Owns more than 90% of the outstanding capital stock of Canada Creosot 
Co., Ltd., and the entire outstanding capital stock of Alexander Murray 
Co., Ltd. Over 99% of the outstanding common shares of Alberta Wood 

Co., Ltd., are owned by company, and Canada Creosoting Co., 
Ltd. Canada Creosoting Co., Ltd., also owns more than 55% of the out- 





standing capital stock of Vancouver Creosoting Co., Li The entire 
capital stock of Calders (Canada), Ltd. has recently been acquired by 


Dominion Tar & Chemical Co., Ltd., and a subsidiary of the company 
Fibre Conduits, Canada, Ltd., for the manufacture of fibre conduit and 
accessories is in active ene. thereby affording an outlet for certain 
products from the distillation of tar. 

The business has been fn continuous and successful operation for more than 
25 years. Operations include the distillation of tar and the sale of its by- 
products—creosote, briquetting pitch, carbon pitch, road tar, &c. w 
material is purchased under contract from leading public utility and in- 
dustrial companies, including Steel Co. of Canada, Ltd.; Montreal Coke & 
Mtg. Co.; Consumers’ Gas Co. of Toronto; Dominion Steel & Coal Corp., 
2A Apo Steel Corp., Ltd.; Winnipeg Electric Railway; and Quebec 

ower Co. 

The company and its subsidiaries control substantially all of the creo- 
soting industry in the Dominion of Canada. Operations include the creo- 
soting of piles, poles, bridge timber, wood blocks and other lumber, and the 
creosoting of railway ties under contracts with the Canadian National Rys.; 
Canadian Pacific Ry.; Toronto, Hamilton & Buffalo Ry.; Algoma Eastern 
Ry.; Napierville Jct. Ry., and the Dominion Atlantic Ry. 

Earnings.—Net earnings of the company (or its predecessor) and sub- 
sidiaries, after all operating expenses and after elimination of earnings 
applicable to minority shares of subsidiaries outstanding in the hands of the 
pu lic, available for interest on debentures and depreciation were as follows 

or calendar years: 
Di tbeabrnocnnoonss: By TOR SEP ee Ekwcccccn. cnbassiny $1,133,097 
ie 4 hh | re 1,497 ,564 

Annual interest on debentures to be outstanding incl. this issue $330,000. 

The above earnings do not include earnings of Calders aa eno Ltd. or 
of Alberta Wood Preserving Co., Ltd., nor dothey include earnings of 
Canada Creosoting Co., Ltd. applicable to 5.6% of the capital stock of 
phat compeny acquired by Dominion Tar & Chemical Co., Ltd., since 

ec. a 

Assets.—Consolidated balance sheet as of Dec. 31 1929, giving effect to 
this financing and to the acquisition of shares of subsidiaries acquired since 
that date, indicate a book value, at cost less reserves for depreciation, of 
=~ pants Arey properties of the company and its subsi es amounting 

oO y : . 

ccording to the balance sheet combined net current assets of the com- 

pany 26 = a. after deduction of all current liabilities, amounted 
o $2, P i 

Purpose.—Proceeds will be used to reimburse the treasury of the company 
for the acquisition of the entire capital stock of Calders (Canada), Ltd., and 
additional shares of the capital stocks of Canada Creosoting Co., Ltd., and 
Alberta Wood Preserving Co., Ltd. Substantial capital expenditures on 
new plants and extensions to existing plants have been made out of earnings. 


Capitalization— Authorized. Outstanding. 
od chm easd me eae me $7,500,000 $5,500 .000 
6% % cumulative preference shares -_-__-. 7,500,000 5,035,000 


Common shares (no par) 300,000 shs. *273,184 shs. 

* Vempeny has reserved 20,000 unissued common shares for issue from 
time to time to holders of debentures of series A exercising share purchase 
right appertaining tnereto. Compeny will also reserve 6,816 unissued 
common res and in addition there wiil be deposited with Montreal 
Trust Co. 684 issued common shares, making a total of 7,500 shares avail- 
ab 7 wr % of debentures of series B exercising share purchase right. 
ae » dD. . 


Dominion Steel & Coal Corp., Ltd.— Officers, &e.— 
President C. B. McNaught announces the appointment of Jos. A. 
Kilpatrick and H. J. Kelly to the board of directors. 

e following directors are officers of the ation, namely: OC. B. 
McNaught, President: Sir Newton J. Moore, Geo. F. Downs, J. E. McLurg, 
©. 8. Cameron, and H. J. Kelly Vice-Presidents. 

Mr. McNaught also announces the appointment of C. B. Lang as Vice- 
President in charge of steel sales, and of Arthur M. Irvine as Vice-President 
in charge of coal sales.— V. 131, p. 795. 


(S. R.) Dresser Mfg. Co.—Earnings.— 


6 Mos. Ended June 30— 1930. 929. 
Gross Prolite. ... 2. 222 occ ce ce we cece cccececce $610,917 $548,931 
Net profit after all exp., depr. & Fed. income taxes 414,691 411,788 
Earns. persh. on 100, shs. class A stock me Dar} 2.00 Ty 

. persh. on 100,000 shs. class B stock (no par 2.14 2.11 


The balance sheet as of June 30 1930 shows total current assets of $2,343,- 
242, or more than 14.4 times current liabilities of $162,807. 
H. N. Mallon, Pres., in his letter to stockholders states that ‘‘a plant 
expansion program costing approximately $400,000 has been completed. 
This addition to the productive capeciey will make it possible to handle a 
large volume of business, which is confidently expected over the next few 
years as the result of a widespread development in pipe line transportation 
of gas and other fluids.’’—V. 131, p. 278. 


Du Pont Cellophane Co., Inc.—Further Price Cut.— 
This company, a subsidiary of E. I. du Pont de Nemours & Co., has 
announced another reduction in the price of its patented product—moisture- 





~ =: = = 


| proof cellophane. The price cut w: possibl 
retention in the portfolio of stock-split-ups, and stock dividends. to the | P Pp as made ible by the growing demand 


or the material by the cigar industry in the last six months, and by its 
rapa adoption as a wrapper for frozen foods, nuts and other products. 
he company also states that a greater reduction will be made in the 
price of regular cellophane than had been scheduled for this time. 
This makes the ninth reduction in price since the domestic manufacture 
of cellophane was begun by the Du Pont organization.—V. 130, p. 3885 


Du Pont Pathe Film Mfg. Co. . ia 
See Pathe Exchange, Ine. b tnt Sa a Og reg Exercised 
Earl Radio Corp.—Sale.— 


Vice-Chancellor Alonzo B. Church at Newark, N. J., has confirmed the 
sale of the assets of the Clifton plant of the corporation to Jerome Mendel- 
sohn of Newark, who made a bulk bid of $105,000.—V. 130, p. 3168. 


Early & Daniel Co.—Earnings.— 
6 Months Ended June 30— 


930. 929. 
Net profit after depreciation and taxes_.__.____- $131 603 $56.925 
hares common stock outstanding (no par) ----.- 5, 3,600 

PE DOP MO. UL cuccunchacacuncachscca 
—V. 130, p. 4058, 806. 

Edison Brothers Stores, Inc.—July Sales.— 

1930—July—1929. Increase. 1930-7 Mos.-1929. Increase. 
oa a a $751,586 $20,277 | $2,538,804 $2,003,149 $535,655 


El Dorado Oil Works.— Merger Negotiations End.— 

Negotiations for the merger of this company with the Colgate-Palmolive- 
Peet Co. have been abandoned, accor to a letter to the stockholders 
by President W. D. Reis. The letter follows: ‘‘Our negotiations with 
Colgate-Palmolive-Peet failed of accomplishment due to the fact that we 
were unable to arrive at a basis of agreement which, in the opinion of the 
directors would be satisfactory to the stockholders. All negotiations there- 
fore have been terminated and the company will continue to operate in- 
dependently as heretofore.”"-—V. 131, p. 795. 


Eureka Vacuum Cleaner Co.—Earnings.— 





6 Mos. End. June 30— 1930 1929. 1928. 1927. 
‘> eee $3,958,938 $5,300,926 $5,301,217 $5,659,847 
Gross profit..........- 2,854, 960,826 3,942,508 196,074 

xpenses Ee edilt tdh cstin ov care 3,025,785 3,268,706 3,412,692 3,351,482 
Other deductions. _____ 13 883 Cr9:213. —- Cr44676 1° Cr35,903 
Federal tax reserve_.... § _..-_- 84,160 68,939 118,866 

Net income...._..- loss$184 ,948 $617,172 $505 553 $761,629 


In a letter to the stockholders, covering six months operations and 
omission of the dividend at the last directors’ meeting, Pres. Wardell says: 
The loss for the six months ended June 30 was $184,948. This was 
due in large measure to general shrinkage in sales. hile units sold the 
early part of the year seemed not very different from other years, there 
was a decided shrinkage in sales as the year progresses, As soon as that 
shrinkage was apparent we took immediate drastic steps to reduce 


——- and adjust our entire program, but most of this could not be 
ected in time effect on the earnings for the first 


to have substan 
six months. 

“While it is our hope that elimination of the dividend will be but tem- 
Porary, the directors felt that in the interest of maintaining the financial 
strength of the company the working position should not be depleted through 
dividends.’’—V. 131, p. 121. 

Exchange Buffet Corp.—July Sales.— 


Sales ad Month and Three Months Ended July 31. 


1930—July—1929. Decrease. 1930-3 Mos.-i929. Decrease. 
$4/9.095 m go}1.761 $32,658 |$1,541,338 $1,577,602 . $36,264 


Exide Securities Corp.—Time Eztended.— 

The time to deposit Exide Securities Corp shares in exchange for $3 
reference stock, series A, and common stock of Atlas Utilities Corp. 
as been extended to the close of business on Aug. 18 1930. The basis of 

exchange is 9-20ths of a share of $3 preference s , series A, or 2% shares 
of common stock of Atlas Utilities Corp. for each share of capital stock 
of Exide Securities Co Deposits should be made with the Chase National 
Bank, 11 Broad St., N. Y. City, before the close of business on August 
18 1930.—V. 131, p. 635. 


Federal Bake Shops, Inc.—July Sales.— 





1930———_July——_1929. Decrease. 1930—7 Mos.—1929. Increase. 
$315,785 $343,393 $27 ,608 |$2,575,433 $2,537,910 $37 .523 
6 Months Enaed June 30— 1930. 1929. 
Net profits after charges and Federal taxes_..-.-.- $115,377 $104,971 
Earnings per share on 216,000 shares common stock 
Ml. cas savcannionncgupubeen mae maees $0.37 $0.31 
—V. 131, p. 278. 


Federal Mogul Corp.—Acquisition.— 

The stockholders have approved the acquisition of the Watkins Manu- 
facturing Co. and subsidiaries. 

Established in 1917, the Watkins Manufacturing Co.’s principal busi- 
ness is the rebabbitting of connecting rods, with plants operating in im- 
portant automotive trade centers.—V. 130, p. 4424. 


Federal Motor Truck Co.—E£arnings.— 














6 Mos. End. June 30—- 1930. 1929. 1928. 1927. 
Operating income---_-_-- $245,195 71,18 $271,035 $297 884 
Other income........- 64,655 79,520 64,426 173,127 

Total income-_-_-_-__--- $309,850 $450,705 $335,461 $471,011 
Depreciation.......... 74,344 64,555 55,481 59,24 
ee 20,383 27.279 36,577 41,705 
Estimated Federal taxes 23 ,665 43,100 29,200 6,2 

(8 3a $191,458 $315,771 $214,203 $323,803 
Shares of cap. stock out- 

standing oe ee 499 543 499,543 475,473 430,756 
Earnings per share----_- $0.38 $0.63 $0.45 $0. 

Balance Sheet June 30. 

Assets— 1930. 1929. Liabiliiies— 1930. 1929. 
Plant accounts. -.$1,463,081 $1,481,149 | Capital stock____x$2,497,715 $2,497,715 
| a 943,8 754,301|5% deben. notes... 593,000 878.000 
Accts. receivable... 598,518 584,270| Accts. payable... 357,428 628 ,822 
Investents - -..- 275,899 408,708 | Dividends payable SO.een ienases 
_ eee 234,655 529,789 | Dealers’ deposits. 21,588 22,986 
Notes & trade ac- Accrued taxes, &c_ 52,393 68,710 

cept’s receivable 994,443 848 ,226 | Res. for Fed. taxes 36.642 42,827 
Mdse. inventories. 2,875,680 3,363,774| Reserves._.....--. 61,835 140,644 
Deferred charges. - 63,739 80,019 | Surplus._......-. 3,729,339 3,770,532 

WOU occeocus $7,449,849 $8,050,236! Total......--.- $7,449,849 $8,050,236 





x Represented by 499,543 shares of no par value.—V. 130, p. 2973. 


Federal Screw Works (& Subs.).—Earnings.— 
6 Months Ended June 30— 1930. 1929. 
Net profit after depreciation and Federal taxes.--.-. $290,342 $540,515 
Shares common stock outstanding (no par)------. 159,000 143 ,500 
Earnings per share... ....-.-.--<-------6------ $1.83 $3.77 
—V. 130. p. 3169, 629. 


Financial Independence Founders Inc.—Offers Public 


Investment Plan Including Insurance Protection.— 

A novel plan of systematic investment for the accumulation of an estate, 
combined with life insurance protection, is being announced to the public 
by Financial Independence Founders, Inc., of New York, with main offices 
in the Chrysler Bidg. 

This corperation issues financial Independence share certificates, which 
represent ownership in Corporate Trust Shares, the underlying securities 
of which are such common stocks as American Telephone & Tomar’. 
Consolidated Gas, Du Pont, Pennsylvania RR. and 24 others of like 
caliber. These certificates are available in denominations of $1,200, or 


multiples thereof. 
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The object of Financial Independence Founders, Inc., is to place within 
the reach of the investor with limited means such sound securities as have 
heretofore been available largely to persons of considerable wealth. Periodic 
payments may be made as low as $10 per month per unit over a period 
of 10 years, or (if preferred) the payments may be pmade on a quarterly 
semi-annual or annual basis. These payments include the cost of the 
life insurance which is always in the amount of the unpaid balance of the 
purchaser's subscription. 

As Corporate Trust Shares are chased by the company for the in- 
vestor they are immediately deposited with Empire Trust Co., to remain 
there during .the life of the purchaser’s contract. As dividends and dis- 
tributions are received on these Corporate Trust Shares, Financial Inde- 
pendence Founders immediately cause them to be reinvested in more Cor- 
porate Trust Shares, thereby compounding the accumulation and making 
the maturity value of the certificate greater than would be possible through 
individual handling. 

Officers of Financial Independence Founders, Inc., are; Seward W. 
Eric, Pres.; Charles T. Abeles Jr., Ist V.-Pres.; Waldor B. Welton, 2d 
V.-Pres. 


(M. H.) Fishman & Co., Inc.—July Sales.— 





1930—July—1929. Increase. |1930—7 Mos.—1929. Increase. 
$197,274 $171,356 $25,918 | $1,022,425 $824,428 $197 ,997 
—V. 131, Pp. 278. 

Formica Insulation Co.—Earnings.— 

6 Months Ended June 30— 1930. 1929. 
Net profit after taxes, &c......--------.-.------ $185,454 $495,379 
Earnings per share on 180,000 shares capital stock 

no Par) . ------------------------ + 2 2 =o $1.03 $2.75 
—V. 130, p. 3549, 1123. 
Francisco Sugar Co.—Balance Sheet June 30.— 
(Including Compania Agricarera Elea.) 
1930. 1929. 1930. 1929. 

Assets— x | TAabiltties— $ $ 
Prop. & plant... .13,756,985 13,685,260 ' Capital stock. _._. 5,000,000 5,000,000 
Investments_--.-. 222,997 32,940 | Ist mtge. bonds... 3,145,000 3,410,000 
Mat’ls & supplies- 430 ,093 461,077 | 3-yr. 6% notes... 2,000,000 2,000,000 
Colonos accounts. 2,198,496 1,841,761 | Pur. money mtges. 106,571 106,570 
Co. Colonos grow- Def'd payments. - 145,875 191,453 

ing cane....... 632,710 617,137 | Adv. against sugar 2,571,279 1,792,029 
Accts. receivable. . 78,192 328,015 | Draft payable. ___ 761 193 
GOs scan tig erin 845,316 292,477 | Accts. payable... 1,009,705 838,085 
Sugar & molasses Res. for U. 8. & 

not liquidated... 3,906,001 3,824,079 Cuba taxes._..- 24,226 25,000 
Balance pending on Accrued interest... 110,768 109,758 

sugar contracts. 1,291,466 307,192| Res. for Colonos 
Deposit to pay ist account....... 263 345 100,000 

mtge. bond int. 68,606 67 443 | Res. for accts.,rec. 8,407 9,454 
Deferred charges... 304,353 377,803 | Res. for deprec... 3,628,249 3,357,908 

Res. forsug.contr. 863,063 30,145 
Tot.(each side) .23,735,218 21,835,127 | Surplus__..... .. 4,857,969 4,864,527 





Our usual Gmpersare income account for the year ended June 30, was 
published in V. 131, p. 796. 


Freeport Texas (Sulphur) Co.—Receives Option.— 
The company has oe considerable acreage owned in fee by the 
na Oil anes roy | so. near Humble, Tex., and has started test drilling 
for sulphur a t was announced. 

“The Louisiana Oil Refining Co. has given an option on about 420 
acres on the Humble dome to the Freeport Texas Co., J. Grogan, 
President of Louisiana Oil, said. ‘“We received a substantial cash pay- 
ment for the option and the property is now being core-drilled by Freeport 


Texas. 

“If paying deposits of sulphur are found and the option is exercised, the 
Louisiana company will receive an additional large cash payment and a 
substantial royalty on all sulphur mined on the property. The option 
expires Dec. 15 1930 and the agreement between the two companies provides 
for a minimum cre ow | royalty equivalent to the royalty on 4,444 tons 
if the option is exercised.” 

The property under option is on a salt dome, where the Louisiana company 
has holdings in excess of 1,000 acres. 


Widens Oil Search.— 


The entry of the company into oil-prospecting operations and extension 
of its exploration program for new sulphur properties to augment its devel- 
oped and undeveloped reserves are announced by the management in its 
— recess to sto olders since contro] of the company changed hands 
ast é 

A grogral of prospecting and development has been already under- 
taken. the report says, and certain properties have been obtained on which 
active drilling operations for sulphur deposits are under way. ‘These prop- 
erties were acquired on terms calling for the payment of a reasonable roy- 
alty per ton instead of a division of the profits with the lessor, as is done at 
Hoskins Mound, the report explains. ‘Two wells are being drilled on a 
lease obtained from the Shell Petroleum Co. at Black Bayou in Cameron 
Parish, La. Drilling on five wells is in progress on severa! leases acquired 
on the Humble Salt Dome in Harris County, Texas. 

The company has commenced oil-prospecting operations at Bryanmound, 
the first well being down 2,000 feet with the expectation that it will be 
carried to a depth of 6,000 feet if n , the report continues. The 
company is also carrying out another deep well oil test at Point au Fer, 
Terrebonne Parish, La., which it is planned to drill to 7000 feet or more. 

From surveys the management believes that Hoskins Mound has re- 
coverable sulphur sufficient for 12 years and Bryanmound three years at 
present rates of production. As parts of the dome area of both properties 
remain peg yn 4 the report says, further drilling may increase the 
possibilities of sulphur recovery from the company’s two major deposits. 

Period End. May 31—  1930—3 Mos.—1929. 

















Gross sales. ........__- $3,231,776 $3,703,810 $6,829,269 $6,813,792 
Oust of sales........... 1,958,514 2,179,500 4,250,454 4,245,818 
General exp., &c..___-- 198,350 231,491 99,710 425.3 
Net profit. .......... $1,074,913 $1,292,819 $2,179,105 $2,142,674 
Other income___._..--- 49,741 28,737 106,931 69,226 
Total income... ..- $1,124,654 $1,321,556 $2,286,036 $2,211,900 
Depreciation.......... 132, 4 : 76,019 
"Fie PUREE VOS 6b odin none 67 ,723 57 ,694 286,574 262,362 
Net income. ........ $824,376 $1,136,482 $1,832,160 $1,873,519 
| 729,844 729,844 2, 032 1, ,688 
Amount per share______ ($1 ($1) ($3) ($2) 
Balance, surplus-_-.--__ $94,532 $406,638 def$357 372 $413,831 
Earned per share_____-__ $1. $1.55 $2.51 $2.56 
Comparative Balance Sheet May 31. 
1930. 1929. 1930. 1929. 
Assets— bs $ Liabilities— $ $ 
Prop., plant & eq. 8,540,812 10,088,845] Capital stock__.__x7,323,022 7,323,022 
| Eee 1,890,106 2,795,120] Acc’ts pay., &c_.. 3,054,914 2,310,224 
Inventories_~..... 4,731,295 4,170,309)Sulphur sold but 
Notes & accts. rec. 1,363,830 1,162,174 BOC GMIVGEIGG. ws Séecee 111,309 
Investments_____. 69,350 73,232 | Deprec’n reserve._ 4,833,627 4,012,914 
Gov't securities_. 2,876,828 1,013,750] Tax and amortiza- 
Deferred assets... 346,055 645,897 tion reserve.... 531,266 597 452 
ee eRe 4,075,447 5,594,406 
Dhisawie oan 19,818,276 19,949,327 <r e 19,818,276 19,949,327 





x Represented by 729,844 no par value.—V. 131, p. 636, 483. 


French Line (La Compagnie Generale Transat- 
lantique).—Final Dividend.— 

The Chase National Bank of the City of New York, as successor deposi- 
tary of certain common stock B shares of the French Line under agreement 
dated March 15 1928, has received a final dividend over the year 1929 on 
the above mentioned common stock so held by it, of 29.40 francs per share 
of the par value of 600 francs each. The equivalent thereof distributable 
to holders of ‘‘American shares’’ under the terms fo the agreement is 
$1.131 on each ‘‘American share."" This dividend will be distributed by 
the Chase National Bank of the City of New York on Aug. 21 to holders 
of ‘‘American shares’’ of record Aug. 14.—V. 131, p. 483. 





General Baking Corp.—Ezpansion Program Completed. 

Having definitely completed a program of modernization and expansion 
extending over several years and involving the expenditure of approximately 
$15,000,000, the corporation now has plant capacity sufficient to handle 
a considerable increase in business and is enabled to effect substantial opera- 
tion economies which should be reflected in increased earnings during the 
near future, according to McClure, Jones & Co., in an analysis the 
above corporation. 

The building program has been completely financed out of earni and 
working capital, with the exception of the issuance in April 1930 of $7,000.- 
000 of ae age 3 5%% debentures of the General Baking Co., the o ting 
unit. This debenture issue re nts the only funded debt either 
company and leaves the consolidated current asset position, as of July 5 
af which $4.600,000 is Gash. Current atliivin ere $1 100 00 tae ing 
of whic d y cash. urrent ties are $1,100,000, lu: 
Federal taxes of $460,000. 

Another factor which should contribute to improved earnings is that con- 
tracts for flour made considerably above current levels will expire during 
August of this year. is factor, as well as lower selling price, has been 
responsible for decreases in earnings this year as compared with last year. 
New contracts for flour at current levels and increased volume of sales 
will, the analysis points out, rapidly improve this situation.— V. 131, p. 636. 


General Bronze Corp.—Smater Dividend.— 

The directors have declared a quarterly dividend of 25 cents share 
on the common stock, payable Sept. 1 to holders of record Aug. 2. Here- 
tofore the stock has been on a $2 annual dividend basis. 

The company has issued the following statement: ‘‘During the early 
months of this year, in common with other building industries, our book- 
ings were only about half of capacity. In June contract totals improved 
and July further increased almost to plant capacity. Inquiries continue to 
increase for bronze, aluminum and ornamental iron, and General Bronze 
is developing both in the East and the West new methods and new equi 
ment in all metal lines in anticipation of normal business shortly. fn 
the meantime it seems wise to recognize the smaller busiress for the first 
half of this year by reducing current dividend basis to half the former rate. 


The directors accordingly voted the current dividend at the rate of $1 
share annually .’’-—V. 131, p. 796. ais 


General Cigar Co., Inc.—Balance Sheet June 30.— 


1930. 1929. 1930. 1929. 
Assels— $ $s Ttabdilities— $ 
Land, bldgs., ma- 7% cum. pref. stk. 5,000,000 5,000,000 
chinery, &c..-- 5,089,502 5,040,066 | Common stock-__-.x5,298,410 407,570 
Cost of licenses to Capital surplus... 4,970,931 4,970,931 
use cigar machs. Mtges. payable--__ 63,250 66,500 


under contract. 2,235,332 2,341,958) Special capital res. 1,000,000 1,000,000 


Good will, patents, Gold notes__..... 4,200,000 4,900,000 
trade-marks, &c. 1 1) Accept. payable... 1,500,000 -..... 
Mtge. receivable __ 90,000 120,000 | Dividends payable 489,084 ._._._ 
Co. common stock Notes payable.... -...-. 6,000,000 
purch. or subser. Accounts payable, 
for by employees 1,083,472 868,312 payrolls, &c_. _. 1,852,341 1,344,535 
Raw materials,sup- Fed. tax provision 467,871 464,783 
plies, dc. ...... 23,786,306 21,417,474) Insurance reserve. 500,000 500,000 
Notes & loans rec. 42,050 IG ites ain wed 12,420,012 11,212,748 


5 55,307 
Accts. receivable... 3,928,036 3,955,918 
See ae 1,284,490 1,724,842 


Deferred charges... 222,710 343,188 








Tot. (each side) _37,761,899 35,867,066 
x Represented by 489,084 shares of no par value. 
Our usual comparative income account was given in V. 131, p. 796. 


General Parts Corp.—Earnings.— 


Period Ended June 30— 1930—3 AMfos.—1929. 


1930—6 Mos.—1929. 
Net profit after charges & 


Federal taxes... .. $61,019 $43,944 $104,963 $131,930 
Earns. persh. on 102,100 
shs. com. stk. (no par) $0.45 $0.28 $0.73 $1.00 


—V. 129, p. 2236, 1751. 


General Printing Ink Corp. (& Subs.) .—Earnings.— 
3 Months Ended——- 6 Mos. End. 
June 30 '30. Mar. 31 '30. June 30 °30. 














BPO CAND pis ik dls ncinitn i ccrcmseewin $2,419,581 $2,557,797 $4.977.378 
Canes ael GRIER. 2... 5 cecsncecce _™ 340 2,308,375 4,499,715 
Opersting PPOs os aiik cae dccccan $228,241 $249,422 $477 ,663 
Other ie les i es wicca testes 29,482 33,999 63,482 
Ph, ER eer one ree $257,723 $283,421 $541,145 
eg ee err eaaae 35,919 37 ,842 73.762 
PE DN citi pbaednoncnansese 26,100 28,122 54,22 
a a ae 195,704 217 457 $413,161 
Earnings per share on 185,000 shares —_ . 
common stock (no par)_..._-___- $0.71 $0.82 $1.53 


—V. 130, p. 4059, 3722. 


General Realty & Utilities Corp. (& Subs.) .—Farnings. 
Earnings for Six Months Ended June 30 1930. 


I ois sclislta hs cache eests actlcda Ginna psdesdaiisils tec dlsde neh adit apie $696 .727 
SI III IN cd ils cla ahs. sin hiesask wanes Bae naan chal 756,997 
Net income from real estate operations, including adjustment for 

share of profits or iosses of companies not fully owned____-.--_- 316,323 


Profit on sale of real estate equities__................--_-.... 697, 
Income from marketabie secur 


Interest on cali and other loans and bank balances..---------- 503,399 
i i ale nel ea $3,165.736 
e es he he ee ee a ll ll lL he 
eae aaa f 
a cha iat ll a ae oh senna inde in eagle $2,649,187 
Earnings per share on 1,548,354 shares common stock. __._----- $1.13 
—V. 131, Dp. 122. 
Globe Mfg. Co., Gaffney, S. C.—Sale.— 
The es ~ gt plant and y at Gaffney, 8. C., were sold at 
auction, July 10, to Dr. W. K. Gunter, Manager of the Derry Damask 


Mills, of Gaffney, for $20,000, subject to con ation of the common 
creditors. When thrown into bankru y the company was capitalized at 
$50,000 common stock, $100,000 preferred stock, while the ebtedness, 
according to claims filed creditors, totaled $520,000.—V. 130, p. 4426. 

Globe Underwriters Exchange, Inc.—To Decrease Stock. 

The company has filed a certificate at Albany, N. ¥., decreasing its 
authorized stated capital stock from $10.000 to $5,000,000, the difference 
to be transferred to surplus, it was announced. 

The necessary corporate proceedings to effect the reduction in capital 
have been completed and the company has a paid-in capital of $5,000,000 
and paid-in surplus of $5,500,000.—V. 130, p. 4426. 


(Adolf) Gobel, Inc.—New Vice-President .— 

Curtis G. Pratt, formerly operations manager, has been elected Vice- 
President and will be in charge of all New York units of the company 
—V. 130, p. 4060. 

(B. F.) Goodrich Co.—Omiis Common Dividend.—The 
directors on Aug. 6 voted to omit the current quarterly divi- 
dend on the common stock. From Aug. 25 1925 to and inel. 
June 2 1930 the company made quarterly disbursements of 
$1 per share on this issue. 

he directors, however, declared the regular quarterly 
dividend of $1.75 per share on the 7% cum. pref. stock, 
payable Oct. 1 to holders of record Sept. 10. 
The company has issued the following statement: 


With a view to conserving the present strong liquid position of the com- 
pany, the directors determined to omit pyament of the current quarterly 


dividend on the common stock. 
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The company has suffered from the prevalent depression in business and 
particularly from the decline in raw materials prices. The volume of busi- 
ness in lines other than tires has been fairly satisfactory. Sales for the 
second quarter fell short of expectations, but the month of July shows a 
substantial increase in volume over sales in preceding months. 


Earnings 6 Months Ended June 30. 














Net sal $78 007 291 $751375,872 $70.654:878 $691974.347 
eee J , 1otOe J ’ os ’ 
Manufactur’g, &c.,exp_ 74,870,803 67,742,297 69,741,297 60,071,754 
POCO ca stccscnsas 136,488 $7,633,574 $883,580 $9,202,594 
Miscellaneous income-__ = 628 ,902 ete thy 405,406 481,778 
Total net income__-__- 3,765,390 $8,874,586 $1,288,986 $9,684,372 
| pS #3393 688 $F 803 74D 1,558,341 1,436,276 
Federaltaxreserve..... ______ ee” sain 950,000 
In a ois bleh obec Ss 2,086,572 1,328.704 1,305,534 1,484,594 
Profit applic. to subs - 39,03 -  ; eer eee oe 
Net income--____- loss$1,292,906 $5,070,519 loss$1574,889 $5,813,501 
Pref. dividend (34%%)-- 1,124.410 1,165,990 1,207,570 1,249,150 
Common dividends ($2) 2,220,780 1,699,548 1,458,264 1,203,420 
en, CUE. nes, chee |. Reaseemebe 750,000 
Balance, surplus -_-__ 638,096 $2,204,981 def$4,240,723 $2,610,932 
Shs.com. outst. (no par) 1,132,388 953 638 745,910 601,710 
Earns. persh. on com-__ Nil $7.58 


Surplus Account.—Surplus Jan. 1 1930, $25,717,524; add difference 
between cost and par value of pref. treasury stock purchased for redemption, 
$74,375; surplus arising from revaluation of capital assets of subsidiary 
company, $412,239; total surplus, $26,234,138; Deduct: Deficit for six 

hs ended June 30 1930, after dividends, $4,638,096; dividend credits 
on employees’ stock, $153,150; cost of issuing 15-year 6% conv. gold debs. 
and sundry adjustments not chargeable to operations of the current year 
$2,254,264; surplus June 30 1930, $19,188,628.—V. 131, p. 637. 


Graham-Paige Motors Corp.—Adds New Dealers.— 


zee Tee has added 575 new dealers since the first of the year. 


797, 122. 
(F. & W.) Grand-Silver Stores, Inc.—Gross Sales.— 
1930——July——_1929. Decrease.| 1930—7 Mos.—1929. Increase. 
$2,266,659 $2,284,153 $17,494($15,932,498 $14,599,053 $1,333,445 


V. 131, p. 637, 280. 
Grand Union Co.—Earnings.— 


6 Months Ended June 30— 1930. 1929. 
REE SE a ae ae $18,057 .557 $15,758,769 
Net profit after taxes, depreciation, &c__--_---- 09,469 x«441,098 

x ore Federal taxes.—V. 131, p. 637, 484. 


(W. T.) Grant Co.—Sales.— 


1930—July—1929. Increase. |1930—7 Mos.—1929. Increase. 
nag a alas $294,031 |$34,825,194 $31,395,337 $3,429,857 
—Vv. 7. * x 


Great Lakes Steel Corp.—Construction.— 

The corporation has completed the construction of an extensive railroad 
track system at its new mill at Ecorse, Mich., the yard system embodying 
a total of ten miles of trackage. 

The company is operating two Diesel-electric locomotives and a number 
of flat cars, and has two ‘‘thermos”’ cars which it will use to transport hot 
metal from the Hanna blast furnaces, a few miles away, to the open hearth 
ne +4 i? oe Lakes mill when the latter starts operations in the 

—Vv. DPD. " 


Grocery Store Products, Inc.—Organizes Subsidiary.— 

This corporation has organized a subsidi the Golden Age Corp., to 
carry on the operations of the Golden Age Macaroni Co. of Joliet, fl., 
which it recently acquired. The latter company was the fourth business 
that Grocery Store Products, Inc., has purchased within a year, the 
others —¥ Edw. H. Jacobs, Inc.: the Kennett Square Mushroom Co., 
Inc., and Yuban Coffee, Inc.—V. 130, p. 3364. 


Hamilton Bridge Co., Ltd.—Zarnings.— 





6 Months Ended June 30— 1930. 1929. 
a Bathge cows tune gates nSensenonens a $1,762,043 a$1,812,157 
PEE tacit ennmnhonaensarsseades wanna c447 336 

PE PEERS Konan cckecase en aciducsonacus $1,762,043 $2,259,493 
Reo SES ae Riba eae ea reer ea 1,580,546 2,004,963 





I I cas on sa ev eieicse God ar twee cosas Abita aad aire 


$181,496 $254,530 
Income from investment 7,567 6 ,266 











a ee ee ee nee $189,064 $260,796 
Tee: BOIIOS DRIER. 6 cccmc cme stn nencnneiis dd cre aoe 
DDE oiucsbadisctipandahscnonkiotnnen ae $247 ,606 $260,796 
De Ce cca ccpeccaaddedissdocs ou 73,125 97,781 
NE EEE TEE COTE ETT EE ee $174,481 $163 ,015 
alncluding amount attributable to Western Bridge Co. b Before 


provision for depreciation and income tax. 


c Outlay on contracts and 
plant, &c., under way. 


Balance Sheet June 30. 








Assets— 1930. 1929. Liabtlities— 1930. 1929. 
Piant, &6.......- a$3,644,489 $2,581,354) 1st pref. stock___.$2,250,000 $2,250,000 
Government bonds 336,000 234, . fa” See 670,000 
Sundry invest... 8,750 8,750 | Common stock... 1,895,549 399,388 
Uy es 109,296 512) Reserves........ 289,612 181,629 
Accts. receivable... 979,214 1,009,378) Mortgage__.____.  , SP ae 
Outlay on con- Accounts payable. 293,862 466,650 

tracts, &c_...-. 259,940 GAT SOLE icccce enccke 93,450 
Inventories... - 190,253 245,013} Suspense__...__- 34,788 45,762 

DSS nad cncas 689,132 419,464 
er $5,527,944 $4,526,345 ‘0 $5,527,944 $4,526,345 





a Less reserve for depreciation.—V. 130, p. 4427. 


Hancock Oil Co. of California.—Lower Dividend.— 
The directors have declared a regular quarterly dividend of 25 cents per 
share on the class A and class B stocks, payable Sept. 1 to holders of record 


ane. JS. This places the stocks on a $1 annual basis, against $1.75 pre- 
ously. 


Hardin Mfg. Co.—Sale.— 
At a receivers’ sale held at Gastonia, N. C., the Ranlo Manufacturing Co. 


of Ranlo, bid in the plant and ptertes = of this company at $60,000 
W. T. Love and 8. A. Robinson of Gastonia were the receivers: 


Hartman Corp.—WNo Action on Class B Dividend.— 

The directors have failed to take action on the quarterly dividend of 
30 cents per share due on the class B stock at this time, but declared the 
regular movie | dividend of 50 cents per share on the class A stock, 
payable Sept. 1 to holders of record Aug. 18. 


Earnings for Siz Months Ended June 3 


30. 1929. 
$7,272,261 $9,609,424 
695,787 pf.$559,172 


carl a see eats cp os ak cg. ene ae emanate toc av asl de ek 
Net loss after charges, adjustment for invent., &c_ 
—V. 130, p. 3552, 2782. 


(Charles E.) Hires Co., Phila.— Dividends.— 


The directors have declared a dividend of $1 a share on the class B and | 
Management stock and the regualr quarterly dividend of 50c. a share on } 


class A stock, payable Sept. 2 to holders of record Aug. 15. The directors 
also declared the regular quarterly dividend of 50c. a share on the class A 
stock for the fourth quarter of 1930, payable Dec. 1 to holders of record 
Nov. 15. The dividend of $1 on the class B and management stock is 
the same as was paid this time last year.—V. 129, p. 3482. 





Heywood-Wakefield Co.—Earnings.— 
_6 Months Ended June 30— 1930. 1929. 1928. 

Net loss after all charges__...._____ $311,860 prof$26,565 loss$247 ,952 
Comparative Balance Sheet. 


June30'30. Jan. 1°30. June30'30. Jan. 1°30. 
$ 








Assets— $ x Liabilities— $ 
COR. Save cneave 1,589,826 793,158 | Current liabilities. 362,003 386,495 
Accounts receiv’le. 2,854,006 3,073,886] First pref. stock._ 3,702,200 3,737,000 
Notes receivable.. 425,016 ,325 | Second pref. stock 2,735,000 2,735,000 
Inventories... ._. 5,622,237 6,563,476] Common stock... 6,000,000 6,000,000 
Miscell. investm’ts 31,644 28,844 | Surplus. ......... 6,174,051 6,567,825 
Plants & equipm’t 5,648,881 5,747,972 
Patents & gd.-will, 2,503,182 2,545,217 
Def. charges... .- 298 458 110,439 Tot. (each side) _18,973,254 19,426,321 


—V. 130, p. 3173. 


(R.) Hoe & Co., Inc.—Earnings.— 


6 VUonths Ended— June 30, '30. June 30, '29. June 27, °28 














Operating income --- x$624,269 $599,980 $141,215 
Interest. ............ a 894 214,415 191,446 
Income taxes 60,139 2.0 ineonnte 
Depreciation 132,255 139,265 137,077 

pe _ eS ean ye $196,981 $202,649 def$187,308 
Shs. class A stk. outstanding (no par) 96 ,000 ' 80,000 
Karnings per share...............-<. $2.05 $2.11 Nil 

x Includes other income. 

Comparative Consolidated Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— > $ Liabilities— $ $ 
Real estate, plant Capital stock..... «4,483,306 4,483,307 

& equipment._y6,144,168 5,788,640} Gold bonds __.__. 3,482,000 3,712,000 
eee 1 1|7% notes due Oct. 
0 eee 210,449 612,361} 11034......... SUO.G0G.  . dunaci 
Mark securities. . 4,669 4,734] Accounts payable. 311,193 441,234 
Accts. & notes rec. 4,133,988 3,271,284] Notes payable_... 2,300,000 2,200,000 
Inventories ...... 2,827,847 3,015,262| Accrued expenses. 207,854 275,928 
Mortgage receiv... -..... 115,000 | Sinking fund bonds 144,000 160,000 
Deferred charges... 127,191 244,429] Mtge. payable.... 578,000 596 ,000 

Cont. res., &c...-. 90,103 209,208 
Total (ea.side)-.13,448,313 12,951,712] Surplus._..__.___ 1,051,856 874,035 


x Represented by 96,000 no-par shares of class A stock and 160,000 
no-par common shares. y After depreciation.—V. 130, p. 3724. 


Holland Furnace Co.—Earnings.— 











6 Vos. Ended June 30— 1930. 1929. 28. 
PO Mc cnnscnuhestsncbusiiaeee $6,156,872 $6,225,488 $5,347,454 
Costs & expenses . ......ccccccceccee 5,432,089 5,548,805 ,841,6 
Other deductions (net)..........--. Cr.51,424 :929 87, 
DOO DRG. su dc ccdccnescodswdsét eee  -sseess- | gidbes 

DERINS & oc senenceneevabiine 0d. - ehesee’"'' \deneiee 
PORNO WRI . bc cndccsccusstsevses 74,610 75,113 39,160 

BE OES «eases eisai Chains $538 664 $540,641 $278,785 
Shs. com. stk. outstanding (no par) -_- 432,196 418,118 387 ,884 

Orns. Per SharS.....2<.ccsc0cee--o~ Bk $1.16 -57 

Company paid dividends of $49,605 on the pref. and $540,245 on the 
common st for the first six months of 1930. 

Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— $ $ Liabilittes— $ $3 
xLand, bldgs., ma- 7% pref. stock_._.. 1,406,900 1,581,300 

chinery & equip. 1,285,296 1,272,847|Common stock ___y4,321,960 4,181,180 
ee 1,026,545 1,028,469] Notes payable.__. 1,600,000 825,000 
Accts. receivable__10,359,129 9,200,431] Accounts payable, 

Inventories- _---- 2,260,705 1,995,807 accr. exps., &c_. 1,338,661 1,134,486 
Cash val.ins.policy 233,369 189,287 | Fed. tax (current) x269,865 92,698 
Due from agents & Federal taxres._.... 468,594 129,428 

salesmen -_..-...- 824,432 574,471| Commissions pay. (See z) 138,747 
Invest. & advances 528,188 494,106 | Sink. fund 6% gold 
Other assets. .---- 131,686 213,561 debentures_____ 2,606,000 2,815,000 
eres 1 Contingent reserve --..--. 374,509 
Deferred charges_. 1,055,489 778,569 | Capital surplus... 1,534,165 1,235,007 

Profit & loss surp. 4,158,694 3,240,244 

ce 17,704,840 15,747,549! Total......_.. 17,704,840 15,747,549 





x After depreciation. z, Bagresewies by 432,196 no-par shares. z In- 
cludes commissions payable.—V. 131, p. 638. 


Hotel Cape May, Cape May, N. J.—Sale.— 

As receiver for Hotel Cape paay. at Mg May, N. J., Frank D. Schroth 
of Trenton has been directed by Federal Judge Runyon to sell the property 
at public sale Aug. 29. This move follows proceedings that have been 

nding for many years involving the hotel. When the company passed 

to the hands of the receiver there were liens and mortgages amounting 
to several millions of dollars. The property could not be sold subject to 
the liens and mortgages. The court then ordered the sale free and clear 
of the liens, but subject to taxes. The taxes, however, amounted to 
several hundred thousand dollars, and this prevented the sale of the 
property. Now the court has directed, with the consent and co-operation 
of the City of Cape May, that the receiver submit the hotel, completely 
furnished, at a public sale, free of taxes. (N. Y. ‘‘Times,’’ Aug. 4.) 


Illinois-Pacific Glass Corp.— Proposed Merger.— 
See Pacific Coast Glass Co. below.—vV. 127, p. 961. 


Independence Shares Corp.—I/ndependence Trust Shares 
Offered.—First public offering of certificates of Independence 
Trust Shares, a fixedinvestment trust, is being made by 
Smith, Graham & Rockwell, Philadelphia, priced at the 
market (about $7 per share). 

Each share represents 1-1000th participating non-voting ownership in 


deposit unit composed of one share each of 50 common deposited 
with the trustee, Pennsylvania Co. for Insurances on Lives & Granting 


Annuities. 

The portfolio of the trust is comprised of stocks of the following utilities, 
industrials, rails, oils, all of which are listed on either the New York Stock 
Exchange or the New York Curb Exchange, and bank and insurance com- 
pany stocks either listed on one of the above or other Exchanges, or 
enjoying an active ‘“‘over-the-counter” market: 

American Gas & Electric Co. Chase National Bank (New York) 
American Power & Light Co. New York Trust Co. (New York) 
American Telephone & Telegraph Co. Manhattan Co. (New York) 
Consolidated Gas Co. of New York National City Bank of New York 
Electric Bond & Share Co. Continental-Illinois Bank & Trust Co. 
Pacifie Lighting Corp. First National Bank of Boston 

Public Service Corp. of New Jersey Union Trust Co. (Cleveland) 

United Gas Improvement Co. Philadelphia National Bank 

Allied Chemical & Dye Corp. Security-First Nat. Bank, Los Angeles 
Allis-Chaimers Manufacturing Co. Atlantic Refining Co. 

American Can Co. Standard Oil Co. (N. J.) 

American Tobacco Co B Standard Oil Co. of California 

Borden Co. Standard Oil Co. (Ind.) 

Corn Products Refining Co. Texas Corp. 

E. I. du Pont de Nemours & Co., Inc. Atchison Topeka & Santa Fe Ry. 
Eastman Kodak Co. Chesapeake & Ohio Ry. 

General Electric Co. New York Central RR. 

General Motors Corp. Pennsylvania RR. 

international Harvester Co. Southern Pacific Co. 

National Biscuit Co. Union Pacific RR. 

Union Carbide & Carbon Corp. Aetna Life Insurance Co. (Hartford) 
United States Steel Corp. Fidelity-Phenix Fire Insurance Co. 
Westinghouse Electric & Mfg. Co. Home Insurance Co. (New York) 

F. W. Woolworth Co. Insurance Co. of N. A. (Philadelphia) 
Bankers Trust Co. (New York) U.S. Fidelity & Guaranty Co., Balto. 

In case of mergers, consolidations, and reorganizations, the portfolio of 
Independence Trust Shares will contain one share of the new company in 
place of one share of the previous company. Where a fraction of a share 
results this may be retained and built up to one share by purchase with 
cash obtained from the distributable fund, or sold and the proceeds dis- 





tributed to trust share owners, 
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In the event that any company fails to pay a dividend, or in the event of 
liquidation or the impairment of capital of any of the companies in the 

tfolio, the stock may be eliminated and all net proceeds received there- 
rom will be distributed to yyy Trust Share holders. 

No stocks can be substituted for those eliminated. See also V. 130, p. 
3888; V. 131, p. 484. 


Independent Oil & Gas Co. (& Subs.).—Larnings.— 


Period End, June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net income after int., 

taxes. deprec. & depl. $778,085 $1,616,205 $1,521,280 $3,635,055 
Earns. sh. on 1,379,- 

000 shs. com. stk. (no 


$0.56 $1.17 $1.10 $2.63 


Indian Motocycle Co.—To Vote on Debentures.— 

A special meeting of stockholders will be held on Aug. 12 to vote on 
authorizing $800 7 E, debentures, due 1937, of which $300,000 would be 
sold to Francis i. du Pont and associates. The stockholders also will be 
asked to approve the issuance of 40,000 shares of unissued common stock 
to E. Paul du Pont in consideration of the surrender for cancellation of 
$500 G00 promissory notes. Paul du Pont is President and a director. 

ancis I. du Pont is Vice-President and aiso a director. 























Earnings for 6 Mos. End. June 30— 1930. 1929. 1928. 
Sales (less returns, &c.) & oth. inc.... $1,595,107 $1,930,279 $2,210,216 
Cost of sales selling & adminis.exps.. 1,778,795 1,838,358 2,048,079 
DOPE » oo cn banncesssccscone 8,374 74,578 81,307 

eS ee 1oss$252 ,062 $17,343 $80,830 
Gain from sale ofsecurities.......... § ------ 36,750 35,183 

Patel INCRE, «02 csenccesaeecce loss$252 ,062 $54,093 $116,013 
Int., invent. adj. & other charges-.-_- 116,731 one 8 + wd 
POG! ONG Beate CARER ccccassccce = =—0eesese——l wees 10,370 

NOt 1088 . 6 ooo oc coc c cece ccccccse $368,793 78,201 0 
Earns per sh. on 100,000 shs. com ng eeeyeeeees 

SECC (10 DAF) ooo ww ccascccouccce Nil Nil $0.80 
—V. 131, p. 484. 

Interlake Iron Corp.—LEarnings.— 

3 Mos. End.June30— 1930. 1929. 1928. 1927. 
PEL ceusoencesan $7,187,246 $5,004,861 
Costs and expenses...-.- 6,112,566 4,053,722 Not 

Oo ing profit $1,074,680 $951,139 er 

at pro eeecee ’ ’ , 
Other 1 a eee 53,414 58,390 | 
Total income---..--- $1,128,094 $1,009,529 $663,944 $441,088 
Js See 381,846 216,536 155,044 146,010 
Pickin ccdebonccs 148,094 103,146 105,178 83,173 
Federal taxes_......--. 65,522 eee sl unseen _. Sanwbe 

Net profit......----- $532,632 $546,847 $x403,722 «$211,905 
RE GETEEesse § aeeeee 2 6 4neeeee. .. | eee 34, 
Common dividends. ~~~. 499,662 189,938 237 ,420 94,968 

> Se 2,970 56, 166 ,302 , 

x Profit before Federal ., — ventas enanend 


The consolidated income account for the six months ended June 30, 
follows: Net sales, $15,905,548; costs and expenses, $13,486,171; opens 
ofit, $2,419,377; oth 25,691; 


er income, $106,314; total income, $2, 
epreciation, $772,143; interest, $297,448; Federal taxes, $158,522; net 
ofit, $1,297,538; common dividends, $998,852; surplus, 


298,686.—V. 
31, p. 638. 


International Cigar Machinery Co.—Earnings.— 














6 Mos. End. June30— _ 1930. 1929. 1928. 1927. 
PISS $1,249.166 $1,159,549 $931,815 $769,673 
Dc ie chee haweh eee 505,521 476,567 141,263 366,911 

Total income _-_-.---- $1,754,686 $1,636,116 $1,073,078 $1,136,584 
Cost of sales and expense 508 ,432 587 ,337 378,636 604,515 
Deprec’n & amortiza’n_- 287 ,054 104,912 98,322 146,328 
Federal taxes......---- 138,082 113,264 67,532 52,075 

Net profit.........-- $821,118 $830,602 $528,587 $333 666 
Dividends paid_....--.- 750,000 600,000 300,000 00, 

Balance, surplus-_---- $71,118  °$230,602 $228 587 $133 .666 
Prey. surplus (adjust.) -- 979,801 853,764 775,088 685,201 

Profit and loss surplus $1,050,919 $1,084,366 $1,003,675 $818,868 
Shs.com.stk .outstanding 600 ,000 300,000 300,000 300,000 
Earnings per share----- $1.57 $2.77 $1.71 $1.11 


New Stock Certifs. Ready.— 


The Guaranty Trust Co., 31 Nassau St., N. Y. City, is now prepared to 
issue new no par value stock certificates on the basis of two shares of new 
stock for one share of old against presentation of present outstanding 
certificates.—V. 131, p. 123. 


International Combustion Engineering Corp.—Re- 


financing Plan Being Perfected by the Several Committees.— 

Since the withdrawal of the Foster-Wheeler Corp. offer to absorb the 
company through an exchange of stock, the several committees workin 
for the reorganization of International Combustion have concentra 
their efforts on perfecting the refinancing plan submitted as of June 2 
last. Conferences are being held regularly to modify the plan so that it 
will be acceptable to the various interests concerned. 

The plan of June 2 provided for the issuance of 4% share of new pref. 
stock for each present share outstanding, the new pref. to be given sub- 
scription warrants to purchase 1% shares of new common at $20 a share 
over a period of years. Common stockholders would be asked to pay $10 
a share and then guhange their stock on the basis of one new share for 
each two held. Some dissatisfaction from common holders developed, 
with the result that a contemplated revision may give dissenting holders 
a fraction of a share of common or subscription warrants in lieu of the 
requirements to pay cash. The adoption of the above plan would reduce 
outstanding pref. stock to 49,500 shares and outstanding common to 
524,756 emanyp, nad produce about $10,000,000 cash for working capital. 
—vV. » Dp. A 


International Mercantile Marine Co.—Company Admits 
Merger Discussion with Roosevelt Steamship Co.—Deny Agree- 
ment Has Been Made.— 

Officials of both the International Mercantile Marine Co. and the Roose- 
velt Steamship Co. have admitted that they were discussing a merger of 
the ab 4 organizations, but insisted that no definite agreement had been 
reac i 

It is understood that control of the I. M. M. has passed by agreement 
to the Roosevelt interests and associates. Kermit Roosevelt, head of 
the Roosevelt Lines, said: 

“Interests connected with the International Mercantile Marine have 
had a ypumber of conversations with us, but no definite results have trans- 


ired. 
- A formal statement issued by P. 8. A. Franklin, head of the I. M. M., 
oosevelt’s: P.5.A 


was in the same tenor as Mr. 

“Referring to articles appearing in this pacentng's popers.", 
Franklin, President of the International Mercantile Marine Co., stated 
to-day that although the relationship of his company with the Roosevelt 
company is very friendly and some discussions have taken place regarding a 
Possible consolidation of interests with a view to greater development under 


the American flag, absolutely no definite arrangement or agreement has 
been entered into or concluded.”—V. 131, p. 484. 


International Salt Co.—Subscriptions.— 
The stockholders have subscribed for approximately 95% of the 60,000 
no par capita! shares to which they had received the right to purchase at 
6 a share, the company announced. The rights expired on July 21. 
he remaining 5% of new stock was taken by the underwriters. The 
—— of the financing will be used to liquidate bank loans, reducing 
terest charges approximately $100,000 a year.—V. 131, Dp. 638, 281. 





| 


International Securities Corp. of America.—Report.— 
mam Earnings for the 6 Months Ended May 31 1930. 


DRT « on eg yee venhbedebeatiandnn awtnndotiamabecak® 344, 
Dividends (including no stock dividends) $1 380 O7e 
Profit on sale of securities (net) 


Tp hae ino Baa RA ANN 21,489,408 


LSP O08 SEROUS... 5.6 6 paiteendte dia thtki nant tiddyedl tin dete ance times ectitdbaitintni P ‘ 
Less. Investment service fee, $134,378; miscellaneous wae pisos 


TE NOUNS +s Sno Mb adn bn ubnadnwnnememetiowis 223,113 
Interest on bonds and debentures_____._.___._______.______- 79,688 
nD Es GUD De lat ntinedatitety ni amen ninnis tne eadawsmues 72,790 
Dividends paid and accrued on preferred shares_.._.....__.--- 316,900 

$1.901.189 


Reduction of bond int. res. due to retirement of seria] gold bonds. Cr22, 
Appropriated for preferred dividend reserve wi 24 B92 


Dividends paid.on class A common shares....--------...-.-.-. 761,009 
Dividends paid on class B common shares_._..............---- $925 608 
Balance transferred to undivided profits. ..................- $772,637 


a As a reserve against depreciation in value of portfolio items, the Inter- 
national Securities Corp. of America appropriated $4,282,126 out of surplus 
arising — ee) ae raw s — ih at : below par. 

susta uring the months en a 1l amount to 
$1,139,404 were charged against this reserve. . _ 


William R. Bull, President, says in part: 

The charter provides that in the event of any distribution of assets, 
subject to the hts of the preferred shareholders, there shall first be dis- 
tributed pro rata on the Class A common shares the entire amount paid in 
on these shares; the class B shares shall then receive the total amount paid 
in on them, after which remaining assets shall be divided into two equal 
parts, and each part distributed pro rata on the class A and class B common 
shares respectively. 

The asset value in liquidation, under the above charter provisions, of the 
class A common stock at hen = | 31 1930 was $35.53 per share as compared 
with capital and —— aid in of $33.46 share. 

The asset value in liquidation, under the above charter provisions, of the 
class B common stock at May 31 1930 was $5.63 per share as compared 
with capital paid in of $3.70 per share. 

The above calculations are on the basis of the value of the portfolio at 
market quotations of May 31 1930 and after deducting all deferred charges. 


Balance Sheet May 31. 











Resources— mae —_ Cap. & Lhab.— © ik 
Invest. (at cost Preferred stock . ..z6,830,600 21,533,800 

less reserve) ...-.56,472,167 54,398,519 | Class A com shs..y17,202,859 6,405,049 
Cash and call loans 6,804,458 9,888,668 | Class B com. shs..x2,222,220 2,222,220 
Securities sold— Serial gold bonds.. 939,500 954,800 

not delivered... 211,465 139,238 |5% debentures. --31,000,000 31,000,000 
Accrued ine. rec.. 704,133 809,235 | Securs. purchased 
Furniture & fix- —not received... 771,584 492,692 

tureslessres... -..... 2,664 | Taxes. ........-- 437.079 443,014 
Unamort. disct. on Invest. service & 

bonds and debs. 2,609,162 2,762,856 expenses 118,602 95,332 
Unamort. shares Surplus. & undiv. 

financing exps_. 65,216 21,859| profits........ 7,344,158 4,951,747 
Transform. exps..  -.-... 61,991 
Organizationexps. --..... 13,626 

TOO. sawsieds 66,866,602 68,098,656 Total.......-- 66,866,602 68,098,656 


x Represented by 558,650 shares of no par value. y Represented by 
600,000 shares of no par value. z Represented by 65 shares of 7 % series, 
nl ty aT 6% oetes and 17,407 shares of 6 % series, all of $100 par 
value.—V. aA \ 


Interstate Department Stores, Inc.—Earnings.— 




















6 Months Ended June 30— 1930. 1929. 1928. 
Di OE a FE ee ee $10,026,707 $11,489,277 $8,821,187 
Costs, expenses and depreciation.... 9%,486,337 10,936,328 8,434,134 

Cperatins PPOES . ..< wes cccccsccce $540,370 $552,949 . $387,053 
OGRE TOGO. 5 nc cutasesstvanianns 6,118 11,115 40,308 

i. ee $546,488 $564 ,064 $427,361 
) > eee Aa eee 64,256 67 .688 51,250 

ie NR i iinies taradictn ght adite aes caches aad $482,232 $496 376 $376,111 
Preferred dividends--........-....-- 96,250 96,950 113.750 

CE, oticcictinnnmeesnsennnan $385,982 $399,426 $262 .361 
Shares common stock (no par) outstg. 233 ,602 233 ,252 204,388 
BE OF BR cn caccuanbavcecace $1.65 $1.71 $1.28 
—V. 131, p. 123. 

Investment Trust Associates.—Earnings.— 
Earnings for 6 Uonths Ended Vay 31 1930. 
ELE LAS ME ELL LLL LIL LEE EAI OO 9,858 
Dividends (not including stock dividends) ...............---.--- 110,919 
PPOGED Gk One CR MUENIIIEUE GIDE). cc cccccccnenceackescanescosces 461 

I ns accckas sahil eneennbebei es touneniamed dulniantna- arin beahinnts titneye anil a $490 .239 
ES EGE EE EE ALENT LY DIE IE TE 5.791 
EE DEE GF BOTs on 0c centsenanesdedesoouscoccencacee Cr.1, 

PS nb oc cc cndgdeetesk stam sernentsecnasdmnccdounet $486,028 

. Comparative Balance Sheet. 
May 31'30. Nov. 30'29. May 31'30. Nov. 30’29. 

Assets— $ Liabtlities— 

Invest. securities Com. shs. (600,000 

(at cost)...-.- x16,647,239 12,538,481 Ee PD ok sacesn y8,200,000 8,200,000 
Eh cake cm cea 232,5 250,166} Due for securities 
2) 100,000 3,800,000 purch., not rec. 265,825 18,838 
Sec. sold, not del’d ee.” weeans Accr. sundry exps_ 1,450 5,522 
Accrued income re- Accrued taxes.... 323,237 603.796 

ceived & itemsin Capital surplus... 4,800,000 4,800,000 

course of collect_ 43,752 61,255 | Undivided profits. 3,507,775 3,021,747 

PES coe sous 17,098,286 16,649.902 ye ae 17,098,286 16,649,902 





x Total market value of securities taken at market quotations May 31 
1930 was $17,086,945. y Represented by 600,000 no-par shares.—V. 130, 
p. 811, 632. 

International Superpower Corp.—Earnings.— 

Earnings for 6 Months Ended June 30 1930. 





Interest on call loans and bank balances $23,879 
DE 6 MORGRE ep ikccscatmaceddmebous 4.4 
DE Sn. nds hb aeEdddne eeeoneeeneewnesoeeeos a 
CGE batiedmewcnnsn dade nccaseneebsennndsccetcueeve J 
TO POOR. 4s bho dendemcndesabecbionwnasscsdsnwwcsnded $182,617 
8 ee nob eat bhobenehena daa nbemmdgein 31,689 
Custodian, registrar & transfer agent’s fees_.............----.-- 22,076 
SE BIE DIONE TOs wk RaRSSSSSEdR OSes ese Cena Rdsesnsonenee +250 
rh... in okies dhanennh dasa aeeeenaenes 1,230 
ee yp Se eee eee 1,494 
eee a Sa yee 12,458 
DECIR ROOUS GEOOROES « onc concncccccccccsocconccesswocesesce 2,827 
ee Ce Oe Be IIE, oo ccc ecascowceeeseccosuceeosaceca $104,591 
West Loss om Gales Gf SOCUTISIES . < c ccccccccccccesescescesessosses 00,109 
IAGO BEGET GEE BITIEE own on ccncceontsbenebencascdoseconeeces $4,482 
PORTIOEE GRDRE BENE coc wc davacdccdéaedeeecnencunnnenege wl 
NE. 6s auc emmat aa ewe eiee CAGE natAdsposnarnawenaneneeee $404 638 
Dividends -, EE SE EP I me ye eae en 127.250 
OI I nr on te alee diene nem inanimate ee intna aie é 












Ave. 9 1930.] 


FINANCIAL 





CHRONICLE 949 








Balance Sheet, June 30 1930. 


Asseas— Ltabilities— 
Investments at cost. ...... a$13,444,912 | Accounts payable_......--.. $155,872 
Treasury stock............ 3,278 | Capital stock. .........-... x6 ,548,924 
Wb buss shockébsbnnens 485,076 | Paid-in surplus............ 7,323,725 
oo eae 100,000 | Earned surplus.........-.- 118,425 
Accts. rec., for securities sold 
but not delivered. .._.-_- 73,599 
vs. receiv. & int. accrued 40,081 
Witbeeesiddnaccbanced Dee SEe COR t TOES Ecncanknssccossovd $14,146,946 





a$Market value, $10,807,090. x Represented by 255,598 no par shares. 
Investments June 30 1930. 





No. of Shs. No. of Shs. 

Amer. & For. Power Co., Inc.... 3,000|Kjobenhavens Telefon Aktie- 

Amer. Gas & Electric Co......_. 1,000 ne Ee, ee 
Amer. Light & Traction Co_..... 2,000 | Lone Star Gas Corp...--------- 1,000 
Amer. Power & Light Co_..._... 4,040 | Middle-West Utilities of Del_..-- 3,020 
Amer. Telep. & Teleg. Co_...... 900 | Montreal Lt., Ht. & Pow. Consol. 110 
RR IRL hs i Ea 900 | National Fuel & Gas Co_-_-..-.---.-. 2,000 
American Superpower Corp_--_--. 2,000 | National Power & Light Co_...-.- 6,000 
Amer Wat. Wks. & El.Co., Inc.. 1,604) New England Power Association. 150 
Atch. Top. & Santa Fe Ry Co... 500| New York Central RR. Co...-..-. 1,000 
Barcelona Tr., Lt. & Pr. Co., Ltd. 25| Niagara Hudson Power Corp.... 8,000 
Brazilian Tr., Lt. & Pr. Co., Ltd_ 101 7  £xz»°—— reo eneen 5,000 
Bridgeport Hydraulic Co_........ 1,000 | Niagara Share Corp. ...-.---.-- 750 
Brooklyn Union Gas Co......... 800 | North American Co_._.--.----- 4,329 
Central States Electric Corp_._-.- 4,117| North Amer. Light & Power..-... 2,000 
Columbia Gas & Electric Corp... 2,000| No. Amer. Utility Secur. Corp... 1,000 
Columbia Oil & Gasoline. ....... 200 | North Boston Lighting Prop-..--. 575 
Commonwealth Edison Co__-.-.-. 500 | Northern States Pow. (Del.) A-.. 1,000 
Commonw’th & Southern Corp.. 17,000| Pacific Gas & Electric Co_....-. 2,000 
,  __ SERS eae 5,000 | Pacific Lighting Corp_......-.-- 4,000 
Compania Hispano—Americana Pacific Public Service A__......-. 1,049 
a Mi iia neieicinipnhestedrmuin 25| Pennroad Corp. voting tr. ctfs... 10,000 
Compagnie Electrique de la Loire Pennsylvania RR. Co. ..--.---.-- 5,000 
fe | a 25| Pennsylvania Water & Power Co. 1,700 
Conn. Gas & Coke Secur. Co___. S53 | Peoples Gas, Light & Coke Co... 100 
Connecticut Power Co.......... 1,392 | Peoples Light & Power A.._.-..- 520 
Consolidated GasCo.ofN.Y---. 7,000| Public Service Co. of No. Iilinois- 300 
Consol. Gas, El. Lt. & Pow. Co. Public Service Corp. of N. J..-.. 3,500 

i nicketawedscee 1,000 | Rheinisch-Westfaelisches Elec- 

Consumers Gas Co. of Toronto... 50| _trizitaetswerck.......---..-- 50 
it 6 200 | Shawinigan W. & P. Co., Ltd... 50 
Dom. Power & Transm. Co., Ltd 25 | Societa Meridionale di Electricita 10 
BPE BOWE OO. bccencwnkscccce 1,175 | Southern California Edison Co... 2,500 
Edison Elec. Illum. Co. of Boston 1,000| Standard Gas & Electric Co. --_-- 3,500 
Electric Bond & Share Co_...... 8,530 | Stand. Pow. & Light Corp. A.-.-.- 700 
Electric Power & Light Corp_-_-.-_- 3,000 OTB Ghia ox Saris de isin ditaaniiciaie dha today 700 

Empire Power Corp. partic. stk.. 5,400| Underground El. Rys. Co. of 
eers Public Service Co__... 3,500/ London, Ltd................ 10 
Gas Light & a 25] Union d’Electricite_........---. 200 
El i See 2,000 | Union Telep. Co. cum. conv. pfd- 500 
Geselischaft fuer Electrische Un- tee eee 30,000 
ehmungen.......-....... 500} United Elec. Serv. Co., Italy.--.- 500 
Hamburgische Electricitaets- United Gas Improvement Co... 8,000 
EE i ide datluwccbas 1,810] United Illuminating Co_...----- 1,000 
Hartford Electric Light Co_.__-- 1,154] United Light & Power Co. “A’’.. 8,000 
Hydro-Electric Securities Corp.. 2,000] Utilities Power & Light Corp.... 2,075 
Inter. Hydro Elec. System A_.-. 3,070] United Gas Corp____.......---- 4,000 
Inter. Telep. & Teleg. Corp___.-. 3,000} Western Mass. Companies-.-..-. 300 





Italian Superpower Corp. A....-. 


—vV. 131, D. 281. 

Investment Trust of New York, Inc.—Dividend.— 
The tion has declared a dividend of 34c. per share for the half 
a Fy ya July 31, payable Aug. 31 to holders of record July 31.—V. 130, 


Johnson Motor Co.—Offering—Rights.— 

The company is offering 39,420 shares of authorized but unissued com. 
stock at $15 a share to stockholders of record Aug. 12 in the ratio of one 
share for each three outstanding. The proceeds will be used for working 
capital to handle and expand the volume of business and for general cor- 
porate purposes. This offering has been underwritten by Hayden, Stone 
& Co. Rights will expire on Aug. 26.—V. 130, p. 4252. 


Joint Investors, Inc.—Acq. by Yosemite Holding Corp.— 
See latter corporation pelow.—V. 131, p. 798. 


Kalamazoo Stove 
Freight.— 


The decision of the company to discontinue the prepayment of freight, 
effective Aug. 1, following similar action by Sears, Roebuck & Co. and Mont- 
omery Ward & Co., earlier this year, should prove beneficial in bringing 
mazoo’s net profit for that year to an amount that will compare favor- 
ably with that of 1925, when profit was $687 ,463, a Chicago dispatch says. 
Sales for the first six months of this year were 10.4% lower than for the 
same iod of 1929, although about the same as for the 1928 period. July is 
ate y ahead of the 1928 month, but still behind July 1929.—V. 130, p. 


Co.—Discontinues Prepayment of 


Kaybee Stores, Inc.—July Sales.— 


1930—July—1929. Increase.| 1930—7 Mos.—1929. Increase. 
a og | a F eat $4,523 |$934,447 $707,068 $227,379 


Kinner Airplane & Motors Co.—Shipments Off.— 

Shipments totaled 202 motors for the six months ended June 30, against 
408 motors for the first six months of 1929. 

Unfilled orders June 30 1930 were 770 motors against 921 in 1929. Officials 
state that present orders on hand will insure operations of the plant through- 
out the winter.—V. 130, p. 2783. 


Kelsey-Hayes Wheel Corp. (& Subs.) .—Farnings.— 
6 Mos. End. June 30— 1930. 1929. 1928. 1927. 

Net ¥ after exp., 
F taxes, &c 


a ae $1,803,228 $1,975,779 $477 ,066 $574,164 
pe. of com. - outstdg a L's La St as 7 as 
arnings per share- --__ i ‘ ; i 
—See also V. 131, p. 798. 


(G. R.) Kinney Co., Inc.—Sales.— 


930——July——_1929.. Decrease. |1930———7 Mos.——1929. Decrease. 
$1,276,348 $1,506,740 $230,392 |$10,090,078 $11,067,816 $977,038 
—V. 131, p. 485, 281. 

Kline Brothers Co.—July Sales.— 

1930—July—1929. Decrease. 1930—7 Mos.—1929. Decrease. 
oy). 143 - af 70-085 $61,496 |$2,347,087 $2,363,937 $16,850 


Kolster Radio Corp.—Special Master Reports No Rigging 
in Sale of Stock.— 
See last week’s ‘‘Chronicle”’, p. 725.—V. 131, p. 798. 


(S. S.) Kresge Co.— July Sales.— 
1930—July—1929. Decrease. 1930—7 Mos.—1929. 
$10,882,426 $11,686,63 $804,213 | $78,340,038 $79,331,098 

—V. 131, p. 485, 281. 


(S. H.) Kress & Co.—July Sales.— 
1930——July——1929. Decrease 1930—7 Mos.—1929. Increase. 


$5,060,290 $5,0. ',696 $33 ,706 | $35,375,674 $33,867,345 $1,508,329 
—V. 131, D. 639, 2381. 


Leaders of Industry Shares.—Pays Dividend.— 

A semi-annual dividend amounting to 27 cents a share was paid on 
Aug. 1, through the Bank of America of California at Los Angeles, to share- 
holders of record July 15, it was announced by Howard Clamen, President 
of the Gatzert Co., national distributors of the trust. 


Decrease. 
$991,060 


The amount of regular divs. on underlying stocks was greater, but the 

amount of extras was less, thus resulting in a smaller distribution than in the 
preceding six months, the announcement said. 
On Feb. 1 last, a dividend of 35 cents a share was paid, making a total 
distribution for the year of 62 cents. In addition, the number of shares in the 
investment unit increased from 73 to 96 in the past year as a result of stock 
split-ups which the trust does not sell.—V. 131, p. #99. 


Lerner Stores Corp.—Earnings—Sales.— 
The corporation reports net profits after de fation, taxes and other 
charges, for the 6 months ended June 30 1930 of $546,846. After pro- 


viding for preferred dividend for the od, the balance was equal to $2.24 
per share on 200.000 shares of ceudnin cack cuneate. 


Sales for Month and Seven Months Ended July 31. 
1930—Ju 1929. Increase.| 1930—7 Mos.—1929. Increase 
$2 Pst» yee? O11 $512,151 |$13,347,325 $9,446,025 $3,901,300 

Library Bureau.—Stock Decreased.— 

The company has filed a certificate reducing its capitalization from 
$1,500,000 of pref. stock and 120,000 shares of common stock, no par 
value, to $5,000 of pref. stock and 1,000 shares of no par common stock. 
ao — reduction of capital has been effected by means of the cancella- 


retirement of preferred and common stock theretofore purchased 
by the company and held in its freasury.—V. 121, p. 2412. 


Lincoln Mortgage & Title Guarantee Co.—Receivership 

Federal Judge Runyon in Newark appointed Aug. 4 George C. Stanley, 
Arthur T. Vanderbilt and the New Jersey National Bank & Trust Co. 
all of Newark, equity receivers. The a intment was on application of 
Samuel Kaufman on behalf of stockholders, whose complaint was filed 
last December. At that time Judge Runyon declined to appoint receivers, 
but the application remained pending. 

The application charged that of $13,195,000 in mortgages. about $6,- 
000,000 worth have been or are being foreclosed. See also V. 131, p. 799. 


Loft, Inc.—Balance Sheet June 30.— 








1930. 1929. 1930. 1929. 
Assets— $ $ TAabtltttes— x 3 
Real estate, equip Capital stock. ...- y9,853,455 6,500,000 
ment, &¢...... x6,560,327 6,252,368] Mortgages.....-. 250,000 375,000 
Leaseholds-.-..... 383,290 761,610} Notes payable.... --.---- 400,000 
thin cbamws 470,738 153,162] Accts. payable.... 321,037 222,899 
Accts.receivable.. 124,553 60,864} Rentals sec. dep- - 4,79 28,612 
Inventories ...__. 484,514 766,103 | Accrued Hlabilities. 128,276 88,377 
paid accts.&c. 179,163 59,972] Taxreserve...... ---..- 4,951 
Other assets_.____ 2601,316 2,741); Contingency res.. -..--- 26,579 
Notes & accts. rec. SING ovis esata 1,640,366 2,906, 
(not current)... 671,973 -..... 
Deferred charges.. --_----. 35,706 
Treasury stock... 262,077 --.... 
Good will, 
marks, &¢..... 2,459,982 2,459,982+ Tot. (each side).12,197,933 10,552,508 
x After depreciation. y Represented by 1,023,133 no-par shares. z In- 
cludes $595,631 investment in Mavis Candies, Inc., acquired by issuance 


of 50,692 shares of Loft, Inc., stock 


Our usual comparative statement for the six months ended June 30 will 
be found in V. 131, p. 799. 


Louisiana Oil Refining Co.— Quarterly Report.— 

President M. J. Grogan says: ‘During the first half of the year the 
company has taken advantage of low prices to extend its marketing activi- 
ties in Alabama, Tennessee, kansas, Louisiana, Mississippi and East 
Texas. On June 30 we had 927 Comgenn owe and leased retail stations 
in operation, compared with 522 at the close of 1929, an increase of 77%. 
Fifteen new bulk plants were also put into operation since Jan. 1 last, 
pin total up to 148. The areas in which Louisiana Refining is 
expanding are all advantageously located to be economically supplied from 
its Shreveport refineries. 

“Louisiana Refining during the first 6 months of the year has been 
laboring under severe growing pains, ploughing most of its earnings above 
expenses back into the nes. Income was cut down by proration of 
crude oil production and also reflected the reduction in retail oline- 
prices, which have averaged more than two cents a gallon under com- 
parable 1929 levels thus far in the year. 

“The company has been economizing in all operating departments, and 
refinery costs are now on a Satisfactory basis. Old inventories have been 
thoroughly liquidated and the company is now in position to benefit from 
low cost crude. While the stock of Louisiana Oil Siaing currently shows 
2 a bmg S| S16. a share, a conservative appraisal value would be 

om $18 to $22 per share.” 

The report for the June quarter, with comparison with the preceding 























ac ieee Quarter Ended Total 6 Mos. 
Period— June 30 '30. Mar.31 '30. June 30 '30. 
CORI 6s cadiconseswinwnnine $7,255,868 $6,542,353 $13,798,222 
Rie Or Gs 2ccoccusesccnneeeense 6,703,400 6,264,406 12,967,806 
$552 468 $277 ,947 $830,416 

Profit from brokerage sales..---.-.- 7,922 3,104 11,026 
Net earnings before charges-....--- $560,389 $281,052 $841,442 
Deductions fom oa ae waren 7,385 8,105 15,489 
—$553,005 $272,946 $825,953 

teens Delt. nike cccwesucnsnneeen 28,019 21,378 49,397 
Net profit before charges_..--..--- $524,986 $251,568 $776,554 
Deduct Depietion Sf 143,750 42,751 186,501 
TERRIERS, 5 ann kcnaeuberenecs 269,318 265,911 535,228 
Drilling labor and expenses-_....-.- 309 +705 ,013 
Net profit before Fed. income taxes $111,608 def$63,798 $47,811 


The company is installing its own vapor phase system of cracking in 
PI nnn the older type cracking system in use at its Shreveport 
refinery, Pres. M. J. Grogan said. ‘The system of vapor phase operation 
devloped by the company, he explained, gives a considerably larger yield of 
anti-knock gasoline at a substantial reduction in cost. Patents have been 
applied for the equipment developed by the company's engineers. 


Increasing production of anti-knock gasoline, with a lowering of 
tion costs, “ been obtained by the uisiana Oil Refinin Go. through 
perfection of the vapor phase cracking system, President . J. Grogan 
announced. ‘Patents have been applied for covering a system of vapor 
phase refining developed by our engineers for use in conjunction with the 
older type cracking equipment,”’ said Mr. Grogan. ‘‘The process perfected 
by Louisiana Refining engineses has ys my installed at our Shreveport re- 

, where it is in successful operation. 
tno etied economies resulting from this process should ibe reflected in the 
company's earning position for the balance of the year. 


Grants Option.— 
See alld 4 Texas Co. above.—V. 131, p. 799, 639. 


McCall Corp.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 


Net inc. after charges & 
Federal taxes_-_------ $643 ,467 $684,550 
$1.19 


Barns. per sh. on 570.38 $1.12 
hs. com. stk. (no par ; . 
arned surplus on June 30 1930 was $6,356,814. 
ed to $5,310,527 and current liabilities $1 290,235. 
A statement issued by the company says; ‘Plans for the improvement 
of our newest publication, ‘‘The Red Book Magazine,” necessitated con- 
siderable additional expenditures and have resulted in less profit than would 
have otherwise been realized. These plans are now well underway and 
it is our expectations that the results will shortly begin to justify these 
additional expenditures.”"—V. 130, p. 985. 


produc- 


1930—6 Mos.—1929. 
$1,301,222 $1,288,248 


$2.26 $2.23 
Current assets amount- 





tome 5 oil 
McCrory Stores Corp.—July ag 
‘ Decrease.| 1930—7 Mos.—1929. Increase. 
$3 foo 31793290 523 $177,306 [$22,532,319 $22,325,272 $207,047 
—V. 131, p. 282. 
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McGraw-Hill Publishing Co.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profits after all 

charges, incl. taxes... $567,354 $602,195 $1,102,335 $1,128,078 
Earns. per sh. on 600,000 


shs. com. stock..__-- $0.94 $1.00 $1.84 $1.88 
—V. 130, p. 3554, 1291. 


McLellan Stores Co.— July Sales.— 


1930—July—1929. Increase: | 1930—7 Mgs.—1929. Increase. 
$1 ge 206 es ,055 $177,941 |$11,502,612 $10,728,172 $774,440 
—v. — ° 

McQuay-Norris Mfg. Co.—Earnings.— 

6 Months Ended June 30— 1930. 1929. 
Net profits after deprec., Federal taxes, &c..._-- $300,040 $456,000 
Shares common stock outstanding._....---.---.- 114,227 100,000 
BOI OEP COMMS. 2 cc ccrccsctsecsensodureces $2.63 


At June 30 1930, cash and securities account amounted to $717,995, 
which was more than 2% times the total current liabilities, including the 
reserve for Federa] taxes. At July 31 1930 cash and securities rose to 
$815,350, with no increase in current liabilities. 

In addition, the preferred stock of the McQuay-Norris Mfg. Co. of 
Ind., Inc., was reduced from $194,000 as of Dec. 31 1929, to $169,000 as 
of June 30 1930. 

Company’s earnings were 2.6 times the cash dividend requirements for 
the 6 months, and were more than sufficient by a comfortable margin to 
pay the cash dividend for the entire year.—V. 130, p. 4430. 


MacMarr Stores, Inc.—LFarnings.— 

The company reports earnings for the first six months of 1930 of $620,000 
after depreciation, obsolescence and Federal taxes, equal after preferred 
dividends to 41 cents per share on 772,554 shares of common stock out- 
standing. 

Rose McIntyre, President, says; ‘‘The decline in earnings this year is 
due to a large extent to the constantly declining commodities market, 
which alone accounts for an inventory price shrinkage of approximately 
$400,000. Earnings have further been curtailed by the changed buying 
habits of the consumer. Due to business conditions, people have been 
purchasing in smaller quantities, entailing higher expenses on the same 
volume of business. They have also been buying a larger percentage of 
staple commodities sold at a lower gross profit, and this reduces our aver- 
age gross profit. I believe that the commodities market is near the bot- 
tom and that the outlook for the last half of this year is much brighter. 

“IT do not anticipate any change in dividend policy on our common stock, 
as I regard the present decline in earnings as oe, and solely due to 
uncontrollable basic conditions. I believe that these unfavorable factors 
have now been fully discounted.’’—V. 131, p. 282. 


Mack Trucks, Inc.—Earnings.— 
Period Ended June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profit after deprec., 
est. Fed. taxes, &c___ $1,409,924 $2,481,541 $1,900,633 $3,911,128 
Shares com. stock out- 
standing (no par)_--- 763,320 755,625 763,320 755,625 
nings per share_---. $1.85 $3.28 $2.49 $5.17 
—V.130, p. 4619, 3554. 


Manhattan Shirt Co.—Smaller Dividend.— 


The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, par $25, payable Sept. 2 to holders of record August 
15. This compares with fg +4 payments of 50 cents per share made 
from Sept. 1 1927 to and incl. June 1 1930.—V. 130, p. 4619. 


Maple Leaf Milling Co., Ltd.—New President, &c.— 
Cc. . Band, a former director, has been elected President to succeed 
James Stewart, who will continue as a director. A. R. MacDonald, 
Manager, has also resigned, but no successor has as yet been named. 
Mr. Band stated that the company will continue operations as usual. 
He made no explanation of the reason for the executive changes. Mr. 
Band is Vice-President of the Canada Bread Co., Ltd., and a director of 
Consolidated Bakeries and Dominion Bakeries, Ltd.—V. 129, p. 294, 139. 


Marlin-Rockwell Corp. (& Subs.).—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 














Gross earnings.......-- $549,320 $999,296 $1,181,817 $2,013,682 

Expenses, &c__.-....-- 181,210 210,022 361,685 407 ,396 

Depreciation _......-.- 69,171 79,488 138,342 158,976 
Ne ap eee $298,939 $709,786 $681,790 $1,447,310 

Other income.-......-- 50,283 87 ,883 96,909 150,37¢ 
Total income._...... $349,222 $797 669 $778,699 $1,597,683 

Federal taxes.......... 43,168 98,361 96,423 195,669 
po ee $306 ,054 $699,308 $682,276 $1,402,014 

Common dividends---_-__ 364,145 363,145 728,290 725,290 
Balance, surplus. _-_-_ def.$58,091 $336,163 def$46,014 $676,724 

363,145 < 


Earns. per sh. on com_- 
—V. 130, p. 4253, 3367. 


Marmon Motor Car Co.—QOmiis Common Dividend.— 

The directors have voted to omit the quarterly dividend ordinarily 
declared at this time on the common stock. On June 2 a distribution of 
A made, on March 1 a dividend of 50 cents in cash and on Dee. 1 


, a dividend of $1 in cash, which latter rate had been paid quarterly 
previously.—V. 130, p. 4619. 


Maytag Co. (Delaware) ,—Zarnings.— 


Period End. June 30— 1930—3 Mos.—1929 930—6 Mos.—1929. 


: 1 
PES => Spe oak nn & $5,531,555 $7,266,352 $9,073,504 $13,106,283 
Other income (interest) 


royalties, rents, &c.)-_ 134,331 170,265 236 ,903 287 ,303 
: PEE eee $5,665,886 $7,436,617 $9,310,407 $13,393,586 
Less manufacturing, sell- 
ing & general expenses 4,455,640 5,204,540 7,562,584 9,602,616 
: 260 188,000 


Shs.com.outst’g(no par) 364,145 ; 364,145 363,145 
$0. $1.92 $1.87 $3.86 








Prov. for Fed. inc. taxes 134,000 ,500 : 442,000 
Depreciation.......... 59,610 56 ,423 119,221 112,849 
Other deductions-___-_ .- yy a a le BE ue we a 
SS ee $991,150 $1,915,153 : i 2 
ony ge SEE Wy 3 5 $1,382,927 $3,236,122 
922 shs. com. stk. ___- $0.40 $0.96 $0.44 $1.55 


Surplus Account June 30 1930.—Balance surplus, Jan. 1 1930, $2,561.50 
net profit for 6 months as above. $1,382,927; realized from wacnnds ob 
a prrstese de cnt, 0100. tome surplus. $3,946,418. Deduct— 
st pref. dividends, $239, cum. preference dividends, $428, : 

dividends, $1,213,404, balance, surplus, $2,065,265. a oe 


Comparative Balance Sheet June 30. 








1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— s 
Perman’t assets..x3,629,100 3,423,173/$6 pref. stk. (no 
Patents, trade- OOo 6 = + aadveke a8,000,000 8,800,000 
marks, goodwill_ 1 1} Preference stk. (no 
eae 899,910 1,096,645 eae b285,500 b320,000 
Callloans._-..... 1,500,000 4,500,600|Com. stk. (no par) c413,.798 233,129 
Marketable sec... 2,358,724 866,776 | Surplus_......._- 2,065,265 3,249,342 
Notes and accounts Accts. payable.... 620,083 860.947 
received... .... y823,242 1,293,801] Unpaid wages. ___ 93,256 153,158 
Inventory.___._- 2,268,196 1,666,278 | Accruals__...___— 60,235 44.810 
Cash value ins. .. 76,965 68,891 | Reserves....._ 362,147 827,352 
Invest. Can.sub.. 352,713 332,319] Fed. tax reserve... 621,839 795,197 
Cum. pref. stk. in Res. for conting.. 400,000 --___- 
treasury....... 113,731 874,581 
Sundry invest’nt.. 858,700 1,123,592 
Deferred assets. __ 40,840 37,879 Total (each side) 12,922,125 15,283,938 


a Represented by 80,000 shares of no par value. b Represented by 
285,500 shares of no par value. c Represented by 1,617,922 shares of 
no par value. x After reserve ford epreciation of $1, 48. y Less allow- 
ance for doubtful accounts in the amount of $48 ,404.—V. 130, p. 3367, 3176. 





Melville Shoe Corp.—July Sales.— 


1930—July—1929. Increase. 1930—7 Mos.—1929. Increase. 
$2 ri » $) se e5 $429, $16,796.304 $14,479,720 $2,316,584 


Mengel & Co.—Earnings.— 
_Period End. June 30— 1930—3 Vlos.—1929.  1930—6 4os.—1929 














CER bso nccrousen $2,460,245 $5.713.071 $5,526,534 $11,056,536 
Cost of sales... cccccus 2,190,482 5,061,677 4,901,610 714,336 
Operating profit... -— $269,763 $651,394 $624,923 $1,342,199 
Depreciation. -...----. 156,184 157,385 322,952 313,059 
Interest charges....-.-. 61,583 67,949 122,968 145,128 
ps Pee Pe $51,995 $426,060 $179,003 $884,012 
Miscell. items (net)... 24,583 10,721 59,987 7,183 
Total profit......... $76,578 $436,780 $238,990 $891,195 
Federal taxes........<- 9,190 52,414 28,679 106,943 
Net SFIS. ccstndocen $67 388 $384,366 $210,311 $784,252 


Comparative Balance Sheet. 











June 30 '30 Dec. 31 ’29 June 30 ’30 Dec. 31°29 
Assets— $ $ Liabtlittes— 3 $ 
xLand, bldgs., ma- Preferred stock... 3,360,300 3,360,300 
chinery, &c__.-. 8,366,798 8,669,628|yCommon stock... 8,000,000 8,000,000 
Timberlands and Funded debt----- 3,000,000 3,400,000 
WE . ctccaes 1,130,532 1,120,599] Bds. called for pay 400,000 -..... 
CG WE .ncasces . Staeeen 1] Dividends payable 160,000 # -.-...- 
, See 1,263,776 772,713| Minority interest— 20,094 19,551 
Accts. & notes ree. 1,012,867 1,154,744| Current liabilities. 474,148 700,046 
Inventories... --_- 5,033,680 5,677,877] Reserves__...._- 80,282 89,455 
Invest. in subsid_. 405,501 389,170 | Deferred liabilities 111,682 105,210 
Deferred charges.. 153,686 120,284 | Surplus._..... .- 22,299,553 2,658,359 
Other assets...... 539,219 427,905 
TO cavavene 17,906,059 18,332,921 po ee ee Bre 17,906,059 18,332,921 


x After depreciation. Represented by 320,000 no-par shares. z In- 
cludes $1,053,439 appreciation from appraisal of properties. 
Note.—No provision was made for 1930 Federal taxes.—V. 131, p. 799. 


Meter Service Corp.—Rejects Bid.— 

The bid of the Sub Metering Association of New York for the assets of 
the corporation, for which a receivership in equity was appointed June 28, 
was rejected Aug. 4 by Federal Judge John C. ox following a hearing 
at which note holders opposed the offer as inadequate and announced that 
“some very substantial business men of the city,’”’ would make bids “just 
as good”’ or even better. 

David B. Landis, representing the receiver, the Irving Trust Co., urged 
the acceptance of the Sub Metering Association’s bid. He said the total 
liabilities were about $600,000, of which $300,000 represented notes; about 
$225,000 obligations of the company to landlords with whom it holds 
contracts, and $75,000 trade creditors and attorney’s fees. 

Mr. Landis said there was “‘nothing constructive” in the prospective bid 
mentioned by the note holders, and that every day’s delay impaired the 
value of the company’s assets. If the company were sold on the Sub 
Metering Association’s bid, he said, about $2,000 a week, including rent, 
in the operating expenses would be saved. He said the new offers were 
contingent on a number of circumstances. The note holders, he said, 
did not dare to make the bid ‘“‘without some one’s authority, and I don’t 
know whether they can get that authority or not.” 

Godfrey Cohen, representing Leonard Dreyfus, Chairman of the note 
holders’ committee, felt that the Sub Metering Association’s bid was 
inadequate and that the note holders had not had sufficient time to present 
a reorganization plan. If more time were allowed, he said, “some very 
substantial business men of the city who have expressed a willingness to 
come in “‘could present a bid ‘“‘just as good or better.”’ 


Metropolitan Chain Stores, Inc.— Sales.— 

1930—July—1929. Decrease. 1930—7 Mos.—1929. Increase. 
$1,257,915 $1,347,388 $89,473 |$8,415,291 $8,134,199 $281,092 

Defers Dividend.— 

The directors have voted to defer the quarterly dividend of $1.75 per 
share due Aug. 1 on the 7% cumul. pref. stock.—V. 131, p. 486, 282. 


Michigan Steel Corp.—Rearranges Trackage.— 

The corporation has completed the rearrangement of the entire railroad 
track layout at its plant at Ecorse, Mich., incidental to the plant expansion 
program now under way. New sidings have been constructed and track 


—. oe for handling the weighing of all incoming freight.—V. 131, 
p. , ; 


Minneapolis-Honeywell Regulator Co.—Earnings.— 


6 Months Ended June 30— 1930. 1929. 
pO ES LTE Te We ae eee mae ae $1,794,485 $2,042,832 
Net profit after depreciation, Federal taxes, &c---- 58,618 538 
Earns. per shr. on 189,950 shs. cap. stk. (no par) -- $0.31 $1.54 


The balance sheet of June 30 1930 shows cash and marketable securities 
of $1 283 ,576 and total current assets of $3 ,677 ,229 as compared with current 
liabilities of $205,675.—V. 131, p. 800, 283. 


Missouri-Kansas Pipe Line Co.—<Starts Construction of 
First Compressor Station.— 

Construction of the first compressor station that will be used oy om com- 
pany to boost natural gas from the Panhandle of Texas to Indiana on the 
new 1,250-mile line, has just been started, according to an announcement. 
The location is 12 miles northeast of Liberal, Kan. on the Cimmaron River. 
The station will have four compressor units of 1,000 h. p. each. 

Work will begin on a second compressor station a little later, on a newly 
acquired tract of 80 acres near Louisburg, Kan. This station, the second to 
be built, will contain five compressor units of 1,000 h. p. each. ‘ 

The third and probably the final compressor station for the huge pipe line 
system is to be located somewhere east of the Mississippi River, it was 
stated, the exact location not yet having been selected.—V. 131, p. 800,640. 


Montgomery Ward & Co.—July Sales, &c.— 


1930——July-—_1929. Decrease. 1930—7 Mos.—1929. Increase. 
$18,668,623 $19,808,343 $1,139,720 |$148,853,726$142,615,883 $6,237 ,843 


President George B. Everitt says: 


The initial response to the recent announcement of drastic price reduc- 
tions and the privilege of extended time payments’ accommodations has 
been very encouraging and is reflected to some extent in our July figures. 
Indications are that a healthy stimulation of business may be expected. 
The many communications we have received from business men, bankers, 
manufacturers and our customers, along with the favorable attitude of the 
press, indicate that this has been accepted as a practical prosperity move. 

We were prompted to take the initial step in establishing commodity 
prices consistent with current wholesale commodity price levels by the 
eeling that there had been too much talk and not enough action toward 
bringing about a readjustment of economic conditions. 

There is an abundance of money in the country, but people have been 
reluctant to buy because prices seemed too high. We fully appreciated 
that there was considerable unemployment and that there will be some who 
regardless of lower prices, could not take advantage of them. Hence the 
extended time payment privilege for a limited period on all items in our 
catalogue and at our retail stores except groceries. 

We expected and received some criticism from those who felt that we 
were merely inviting business from ple who would take advantage of 
this plan to buy luxuries. An analysis of orders received to date, however, 
indicates that the people who are buying on this plan are confining their 
purchases almost exclusively to easy merchandise, such as shoes, 
underclothing, &c. 

We hope that the additional volume resulting from the age wagers a 
this plan will contribute very substantially toward helping solve the prob- 
lem of unemployment.—V. 131, p. 486, 124. 


Morison Electrical Supply Co., Inc.—Eztra Dividend.— 
The directors have declared an extra quarterly dividend of 1% {4 in stock 
and the regular ly dividend of oBe. a share in cash on the common 


stock, no-par value, payable Aug. 31 to holders of record Aug. 15. Like 
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amounts were paid on this issue on Dec. 1 1929 and on March 1 and June 1 
last.—V. 131, p. 283. 


Moto Meter Gauge & Equipment Corp. (& Subs.)— 








Earnings for 6 Months Ending June 30 1930. 
NE i iio ins ailaid sid eslachiennien did hnetelanenie atime leans edliadidael $2,174,154 
a ok ily, a ck die tla gtvetmiolbcesind wil nada dues dh B50. 
General & a RAE eae LE 197 871 
GG cheba cddsedsiiweccnncetsScb cddboansbentse ° 
EE O SIOMNDD. 06 odnunndncitionmnenionuanndton nian dilainidil $176 .575 
Comparative Balance Sheet. 
June 30, °30. Dec.31,"29. Liabilities— June 30,°30. Dec. 31,'29. 

Cash, incl. call Notes payable_... $272,265 $272,266 

MN ccdexaee $692,129 $824,469) Accts. payable... 187,251 146,065 
Accts. receivable.. a501,548 457,985} Res. for Federal 
Accrued int. rec__ 1,3 3,496| income taxes-_-- 4,938 36,819 
Inventories. _____ 997,297 1,105,219}| Accrued accounts_ 78,267 126,565 
Investments -_ ____ 92,355 133,123} Capital stock & 
Dep. on leases, &c 20,253 20,621 COMB. «<2 sn c3,906,356 4,094,715 
Land, buildings, 

mach. equip.,&cb1,844,505 1,808,182 
Pats., trademarks 

& copyrights_-_. 1 1 
Deferred charges_. 299,637 323,334 Total (each side)$4,449,078 $4,676,431 


a After reserves for doubtful accounts and allowances of $43,594. b After 
reserves for depreciation of $1,240,315. cc Represented by capital stock 
without par value, authorized, 750,000 shares: issued and to be issued in 
connection with plan and agreement dated April 15 1929, 512,500 shares 

5,801 shares in treasury carried in investments), $4,216,689, less deficit 

10,333, balance, $3,906,356. 

The company has started to move its Long Island (N. Y.) plant and offices 
to Toledo, O., to consolidate them with the W. G. Nagel Electric Co., a 
subsidiary, whose factory has been enlarged. About 80 workers will be 
employ in the combined plants and production will be increased ap- 
proximately 50% within 30 days, officials said.—V. 130, p. 4254. 


Motor Bankers Corp.—Notes Offered.—First Detroit 
Co., Inc., Detroit, is offering $250,000 coll. trust gold notes 
on a 54% discount basis. 


Dated Aug. 1 1930; due serially Dec. 1 1930 to July 13 1931. Notes 
available in denom. of $1,000 M > Sue at the office of the Detroit & Security 
Trust Co., trustee, Detroit, Mich. 

Corporation was organized in 1919 for the —e of financing the sale 
of automobiles on the deferred payment plan, and for the handling of com- 
mercial Hy of throughout the entire State of Michigan. Company was 
organized with a paid-in capital of $125,000, which has been increased to 
$2,206,359 and shows surplus of $634,048 as of June 30 1930. Company 
diversifies its purchases of notes secured by Ford, Chevrolet, Hudson, 
Essex, Olds, Nash, Chrysler, Pontiac, Dodge, Oakland, DeSoto, Hupp, 
Packard, Pierce, Studebaker and other cars, with a 33 1-3% down payment 
and the balance in monthly payments not exceeding 12 months. 

Company has shown a steady and consistent growth resulting from suc- 
cessful operations, and has shown substantial net earnings in every year 
since its organization. During its life the company has purchased notes 
in excess of $85,500,000 and has shown a loss ratio of less than 1% of the 
total notes purchased. Company has mark in excess of $42,500,000 
“of its collateral trust notes, of which there are outstanding approximately 
$2,875,000 at the present time, including this issue. 

The notes are direct obligations of corporation and are secured by 110% 
of purchase money obligations, secured in turn by motor cars, on which 
the yee have been at least 33 1-3 %. The notes are self-liquidating 
as the collateral matures serially to correspond with the maturity dates of 
the collateral trust notes. 

The net earnings of the company since its inception in April 1919 totaled 
$1,718,862, or an average of approximately $161,495 per annum. Net 

, after operating by my oy insurance and all interest charges on 
outstanding collateral notes, for the year ending Dec. 31 1929 were $308 ,957. 

6 Mos. Ended June 30— 1930. 1929. 
Net profit after charges & taxes. --......-.--..-- $211,326 $221,916 
a 151,723 shs. com, stk. (mo par)... $1.36 $1.43 
—V. 130, p. 4431, 2596, 2404. 


(H. K.) Mulford Co.—Decreases Capitalization.— 

The stockholders voted on Aug. 1 to reduce the capital steck of this 
company from $250,000 to $50,000. In connection with the consolidation 
of the latter concern with Sharp & Dohme, Inc., last fall through an ex- 
change of stock.—V. 131, p. 486. 


Mullins Mfg. Co.—Balance Sheet June 30.— 











Assets— 1930. 1929. Thabiltttes— 1930. 1929. 
yReal est., plants, Preferred stock - . .$3,000,000 $3,000,000 
equip., &c.._-- $4,541,516 $4,130,263; Common stock... x500,000 500,000 
Ctttbenascns a+ 503 ,044 602,700} Due on stock sub 
Accts. & notes rec., ee a ae 24,220 
Ee pe ,683 735,549} Accounts payable 
Reorganizationexp -.---. 236,040} &accrued._-.--- 108,017 496,118 
Inventories. _.--.- 1,449.174 2,002,906| Federaltax reserve --.--.-.-. 40,195 
Investments - -__. 21,750 21,750| Acer. ord. tax.--.- 42,1 23,053 
Due from employ., le 3,483,113 3,858,490 
NG Reto xnance 12,688 15,285 
Patents & goodwill 87,245 85,454 
Deferred charges... 182,228 112,129 
, | 2 $7,138,328 $7,942,076' Total_...-..-- $7,138,328 $7,942,076 
x Represented by 100,000 no-par shares. y After depreciation. 


The usual comparative income account for the six months ended June 30 
Was given in V. 131, p. 800. 


Munsingwear, Inc. (& Subs.) Harnings.— 

6 Mos. End. May31— 1930. 1929. 1928. 1927. 
Net inc. aft. all charges. $207,242 $472,360 $272,916 $300,711 

Since June 30 1929 the company has acquired through a wholly owned 
subsidiary 20,000 shares of its stock. Based on the remaining stock out- 
standing, viz., 180,000 shares, the earnings per share for the six months 
ended June 30 1930 amounted to $1.15, compared with earnings for the 
six months ended June 30 1929 of $2.36 per share on 200,000 shares out- 
tanding at that time.—V. 130, p. 1293. 813. 


(G. C.) Murphy Co.—July Sales.— 


1930—July—1929. Increase .|1930—7 Mos.—1929. Increase. 
$1 pe Taste 490 $171,008 }$8,420,461 $7,604,767 $815,694 


Muskegon Motor Specialties Co.—Earnings.— 

The company reports for 6 months ended June 30 1930 net profit of $201,- 
567 after charges and taxes, equivalent, after dividend requirements on the 
$2 no par class A stock, to 62c a share on 222,116 no par shares of common 
stock.—V. 131, p.283. 


National Bellas Hess Co., Inc.—Sales.— 
1930—J/uly—1929. Decrease. 1930—7 Mos.—1929. Decrease. 


$2,412,454 $3,271,106 $858 ,652 | $20,692,899 $28,638,770 $7,945,871 
—V. 131, p. 124. 


National Candy Co. (& Subs.).—Zarnings.— 

The company for six months ended June 30 1930 reports net profit 
of $481 ,205 after charges and taxes, equivalent after dividend requirements 
on 7% 1st and 2d preferred stocks to $1.92 a share on 211,780 no-par shares 
of common stock, 

W. L. Price, President says: ‘‘General business conditions and the extreme 
hot weather offset some of the anticipated benefits from the consolidation 
of the company’s manufacturing plants. This program will be practically 
completed at the end of current year and with normal business conditions 
should reflect itself in improving earnings. The financial condition of 
the company remains excellent and prospects for the fall business are 
favorable. Gross sales of the company for the first 6 months decreased 
1.47% under volume for first 6 months of last year.’”’—V. 130, p. 4065, 1663. 





National Dairy Products Corp.—Earnings.— 
ep Earnings for 6 Months Ended June 30, 1930. 


ima wl... ene 
Depreciation ata hi en eaelliiGithdlesheentdandbalh aldginmdadiiemigtinsdaaaintded 4,729,599 
est on funded debt, divs. on pref. stock of National Dairy 
Produtts Garp.& Wedeelineatas, ee 4,180,231 
Earnings available for common stock._...._...--..------- $12,947,211 
: nings per share on 5,971,636 shares com. stk. outstanding __ $2.16 
n commentin 


oon on the report, Thomas H. McInnerney, President, said: 

i arnings of $2.16 a share as compared with $1.85 a share for the same 
beriod of 1929, represent an increase of 1144 % , which includes consideration 
given to the issuance of rights in Sept. 1 


and also the regular quarterly 
quacks dividends. While dollar volume of sales showed a decrease of $12,- 
po hed due to lower selling prices, the volume of business showed an 


ease, which, however, was more than offset by reductions in commodity 


ces. 

‘Consolidation of various units and increased onereing efficiency of the 
foe he plants played an important part in the higher profits shown 
or the first half-year. There has been no reduction in the wage scale.” 
Insures Employees.— 


The corporation, through President Thomas R. MclInnerney, announces 
that it has taken out group life, accident and sickness insurance involving 
$60,000,000 life insurance, and more than $500,000 weekly benefits for 
sickness and non-occupational accidents for the 35,000 employees in the 
150 subsidiaries throughout the United States. New York subsidiaries 
of the corporation include the Sheffield Farms Co., the Breyer Ice Cream 
Co., the Hydrox Ice Cream Co., Breakstone Bros., Inc., and Alex. Gross- 
man & Co., Inc.—V. 131, p. 800, 640. 


National Family Stores, Inc.—To Pay 244% Quarterly 
Stock Dividend Instead of Cash.— aa 


The directors on Aug. 7 announced their decision to pay a quarterly 
stock dividend of 244% on the common stock instead of a cash dividend. 
The regular quarterly dividend of 50 cents a share on the pref. stock was 
declared. Heretofore dividends have been paid on the common stock at the 
rate of 40 cents per quarter in cash. President A. F. Lipman stated that 
a A six months ended July 31 showed a decline of 6% as compared 

ear. 

“This,” said Mr. Lipman, “I consider a most gratifying record con- 
sidering general business conditions that have proves ed during this period. 
Despite this reduction in sales, earnings for this yer will show a slight 
increase, due to many operating economies which have been in effect since 
the beginning of the year. 

In spite of these favorable developments the board has decided to declare 
its common stock dividend, payable in stock rather than in cash, because 
for the time being an additional increase in working capital for the company 
is most desirable and has been recommended after most careful consider- 
ation, Particularly because of the fact that the public offering of the com- 
as s debenture issue Is being withheld pending a more favorable seperet 

md market. When financial conditions are more settled and the additional 
working capital requirements can be more easily financed, I am of the 
opinion that the board of directors will resume payment of dividends in 
casn.’’—V. 131, p. 487, 283. 


National Shirt Shops, Inc.— Sales.— 


pri 


1930——July——1929. Decrease.| 1930—7 Mos.—1929. Increase. 
naka t — $42,540/$2,360,496 $2,217,689 $142,807 
—V. » Dp. 288. 


National Supply Co. of Delaware.—Earnings.— 

6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Gross earnings -------- $4,216,246 $4,797,598 $3,569,453 $4,798,393 
eae 2,442,557 2,430,844 2,351,897 2,466,259 











Net earnings. ------.- $1,773,689 $2,366,754 $1,217,555 $2,332,134 
Other income......-.. 321,249 721,370 415,347 364,117 

Total income........ $2,094,938 $3,088,124 $1,632,902 $2,696,251 
Other deductions... - 747,867 1,089,760 727,141 647 ,710 
Federal taxes__....---- 188,006 272,454 133 ,625 323 ,523 
Divs. on underlying cap. 

obligations - ----.---- 26,748 33,435 $3,485 j= --n«-- 
Transfer to reserve funds 10,288 ee: ccomten. “2 came 

Net income. ..------ $1,122,030 $1,637,315 $738,700 $1,725,018 
Shs. com. stk. outstand. 

oS, Rea 300,000 300,000 300,000 265,000 
Earns. per share after 

preferred dividends- -- $3.38 $4.91 $1.63 $5.55 

Balance Sheet June 30. 
1930. 1929. 1930. 1929. 
Assets— 3 $ TAabtlittes— 


$s 3 
Preferred stock... 3,085,900 3,098,600 
9,644,909 } Common stock. -.15,000,000 15,000,000 
5,085,276 | Under. cap. oblig. 891,600 1,003,000 
2,562,781| Accts. payable... 4,897,354 3,073,853 


Land, bidgs., ma- 

chinery, &c_ -_..x9,689,843 
Cash & callloans._ 5,098,352 
Notes receivable... 1,776,551 


Acc’ts receivable_.10,719,585 8,313,328|Accr. wages, &c.. 282,516 301,524 
Inventories_-_-.-- 14,783,793 14,684,140! Accr. Fed. taxes... 188,006 272,454 
ys... ee 199.286 | Fed. tax payable-. 253,399 240,577 
Investments---.-.- 2,248,373 1,116,510 | Ins. fund reserves. 1,627,008 1,447,378 
Deferred charges - - 9,443 43,145 | Surplus..-....---. 18,100,158 17,211,989 





Total (each side) 44,325,942 41 049,376 | 
x After deducting $7,287,645 depreciation.—V. 131, p. 800, 487. 


National Tea Co.—July Sales.— 
1930—July—1929. Decrease.|1930—7 Mos.—1929. Decrease. 
$6,582.288 Sa.ee0.651 $417 343 ($49,696,617 $52,014,675 $2,318,058 
- 131, D. ; 


Neild Manufacturing Corp.—Dividend Reduced.— 

The directors have declared a quarterly dividend of $1 a share, payable 
Aug. 15 to holders of record Aug. 7, placing the stock on a $4 annual basis, 
against $6 previously.—V. 128, p. 3526. 


Neisner Brothers, Inc.—July Sales.— 


1930—July—1929. -  Jncrease.|1930—-7 Mos.—1929. Increase. 
$1245 02 $1,151,967 $93 ,060|$8,177,279 $6,890,826 $1,286,453 
—V. 131, p. 125. 


(J. J.) Newberry Co.—July Sales.— 


July—1929. Increase. |1930—7 Mos.—1929. Increase. 
$2°312.406 $2,168.65 $145-7481$12.510,792 $12,878,439 $1,652,353 
—V. 131, D. é 2 


Newport Co.—Dividends—Rights, &c.—President 7 ey ®t 
Schlesinger, Aug. 8, in a letter to the stockholders, says: 


At a meeting of the board held on July 8 1930, quarterly dividends were 
declared on the class A convertible stock and common stock as follows: 
On the class A conv. stock, 75 cents per share, payable in cash on Sept. 2 
1930, to holders of record Aug. 25 1930; on the com. stock, 50 cents per 
share, payable in cash on Sept. 2 1930, to holders of record Aug. 25. 

The directors have also authorized the offering to common stockholders 
of record Aug. 25 of the right to subscribe on or before Sept. 22 1930, at 
$20 per share, for additional common stock in the ratio of one share of such 
additional common stock for each 40 shares of common stock. 

Holders of the class A conv. stock who desire to receive the above men- 
tioned div. on the com. stock and to participate in the offering of additional 
common stock should arrange, as provided in the certificate of incorp. of 
the company, to convert their class A conv. stock into com. stock (at the 
rate of two shares of com. stock for each share of class A conv. stock sur- 
rendered) before the close of business on Aug. 25 1930, in order to become 
holders of record of com. stock on that date. Such conversion must be 
made at the office of the Chase National Bank of the city of New York, 11 
Broad St., N. Y. City. bo company will not require any adjustment for 
dividends on such conversion. 

Warrants evidencing the right to subscribe for additional com. stock will 
be mailed on or before Aug. 59 1930, to all holders of record of com. stock 


at the close of business on Aug. 25 1930. Nosubscription for a fraction of a 
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share will be accepted, but fractional warrants if surrendered on or before 
Sept. 22 1930, at the corporate agency department of said agent, 11 Broad 
St., N. Y. City, together with similar fractional warrants in amounts 
aggregating at least one full share, will entitle the holder to subscribe for the 
aggregate number of full shares of stock called for by such fractional war- 
rants so surrendered upon the terms and conditions above referred to. The 
warrants will be void and of no value after Sept. 22 1930. 


Consolidated Income Account 6 Months mt June 30. 














ON iss. dene niiind eeibiialiiienminae $5,063,101 $5,217,428 
Cost of sales, selling and general expenses........- 3,988,499 4,183,163 
Provision for depreciation... .......---.----.-- 306 ,54 266 ,08 
Net income from operation --.......---..---.-- $768,061 $768,181 
Miscellaneous income (net)-..--...---------.-.. 11,417 64,436 
TOM nn oo grencabdsecveccnncwessoownncssans $779,478 $832,617 
Provision for Federal income taxes--.--..--.-.... 88,641 101,000 
Balance for dividends and surplus----------... $690,837 $731,617 
Consolidated Balance Sheet, June 30 1930. 
Assets— Liabiltttes— 
Cash in banksandonhand.. $631,072] Accounts payable._...._._. $562,382 
Accounts receiv. (less reserve) 963 695 | Provision for income taxes__. 211,396 
[Eee 4,617,498] Purchase money obligations. 435,000 
Land. bidgs. & machinery... 7,584,702) Reserves for contingencies__. 620,568 
Formulae and processes... -.. 372,432 | Miscellaneous reserves... __ 112,981 
TRVGMMRONNS. 6 cccscnccccece 608,800 | Capital stock............ 2 a5,748,520 
Deferred charges.........-- 256,615| Earned surplus. _.......... 1,422,058 
Paid-in surplus............ 5,921,907 
iininentdpnheabiees SRE MES GSS TOM kkscnsewncdsinanwes $15,034,813 


a Le my by: 33,466 shares class A conv. stock, $3 div., of the _ 
vale hay ez onare, and 507,920 shares common stock without par value. 
—v. a ¥ . 


New York, Rio & Buenos Aires Lines, Inc.— Merger 
Shortly—Consolidation Likely Within Nezt Five Weeks on 
About 5-for-1 Share Basis.— 

The merger of New York, Rio & Buenos Alres Lines, Inc., and Aviation 
Corp. of the Americas, will probably be completed within the next four or 
five weeks. This will be effected through exchange of shares and it is 
likely that the basis of exchange will be roughly five shares of N. Y.-Rio 
for one share of Aviation Corp. stock. 

The only thing holding back consummation of the merger a rs to be 
the obtaining of sanction from the De ment of Justice, as this will con- 
solidate two air lines that are compet for trade between United States 
and Latin-America. 

Whether a new company will be formed to take over the business and 
assets of both companies is not known, but it is probable that the board of 
the consolidated company will be made up of men from both boards, with 
the affairs of the consolidated company the hands of Juan T. THppe. 
President of Aviation Corp., W. P. M: en, Jr., Chairman of N. Y.- 
Lar and E. Whitney, connected with Aviation Corp.’s operating 
subsidiary. 


_ Passengers Carried in First Sir Months.— 

The company carried 5,685 n over its route between North 

America, the West Indies and South ca in the first six months this 
ear. Of this total 551 were carried over the through route between 
uenos Aires and the United States. 

Increasing use of the air line in South America business firms is seen 
in the fact that only 4% of the total carried by NYRBA were traveling 
for other than business purposes. 

The company now has 32 planes in operation in South America, including 
ten 22-passenger Commodore flying boats. A larger t ship of the same 
make is now under construction, capable of carrying 33 ngers, and 
one of which is now in operation on the company’s line ween Miami 
and Havana.—V. 130, p. 4255. 


Noblitt-Sparks Industries, Inc.—Earnings.— 

Siz Months Ended June 30— 1930. 1929. 1928. 
Net profit after charges & Fed. taxes. $171,792 $220,600 loss$39,411 
Earns. per sh. on 77 ,267 shs. com. stk. $2.22 $2.85 Nil 

It w: nnounced that June protts alone amounted to $49,658, or 66 cents 
a share’On the stock outstanding. Unfilled orders now on hand are 60% 
ahead of last year.—V. 131, p. 487. 


North American Aviation, Inc.—Subs. Extends Service. 

The Post Office Department has authorized Eastern Air Tra rt, 
Inc., a cre pe A operator for the Government of the New York- 
Atlanta-Miami ail route, to inaugurate direct airmail service to Green- 
ville, 8. C., nning Aug. 20. Service to Greenville will not cause any 
change in schedules at the terminals of the airmail route, and only slight 
changes at some of the intermediate stops.—V. 131, p. 487; V. 130, p. 4621 


North Star Insurance Co.—100% Stock Dividend.— 
The directors of this company, which is a member of the General Alliance 


oup, has declared a 100% stock dividend, increasing its capital from 
,000 to $800,000. 


Nunnally Co.—Balance Sheet June 30.— 


Assets— 1930. 1929. TAabilt'tes— 1930. 1929. 
Property account.$1,114,653 $1,102,918 | Capital stock_-__-- $3,000,000 $3,000,000 
Trade marks and Accts. payable. ..-_ 49,025 44,467 

good will...... 1,449,973 1,449,973| Reserves........ 6,058 10,148 
Gee addarciinnce 66, 59,890 | Surplus.......... 93,641 67,693 
Investments... -_ 193,483 198,627 


Accts. rec. (cust’s) 102,401 95,763 
208,660 200,966 


holds & organ- 
ization expenses 12,554 14,167 Total (each side) $3,148,725 $3,122,309 
x Represented by 160,000 shares of no par value 


Our usual income statement for the 12 months ended June 30 1930 was 
published in V. 131, p. 801. 


North Western Refrigerator Line Co.—Equip. Trusts 
Sold.—Freeman & Co. announce the sale of $660,000 equip- 
ment trust 5% gold certificates, series F, at prices to yield 


from 4.75 to 5.25%, according to maturity. Issued under 
the Philadelphia Plan. 


Unconditionally guaranteed by endorsement both as to principa and 
dividends by North Western Refrigerator Line Co. Bank of Manhattan 
Trust Co., New York, trustee. Total issue, $660,000, payable in semi- 
annual installments of $30,000 each from March 1 1932 to Sept. 1 1942, 
both inclusive. Denom. $1,000 c*. Dated Sept. 1 1930. Dividends 
payable M. & 8. Both principal and dividend warrants are to be Paid 
without deduction of the normal Federal income tax not to exceed 2% per 
annum. Company agrees to reimburse Pa. State tax not to exceed 4 mills 
———: Red. as a whole on any div. date at the option of company 
upon 30 days’ notice by payment of 101% of par plus dividends. 

This issue of certificates is to be secured through deposit of title with 
the trustee to the following standard railroad equipment; 290 steel under- 
frame refrigerator cars (80.000 lbs. capacity) . his equipment has a cur- 
rent aggregate value of in excess of $870,000, or more than 131% of the 
total face amount of series ‘‘F”’ certificates to be issued. 

Pending the transfer of title to these cars, cash to the full face amount 
of the certificates will be deposited with the trustee to be withdrawn as 
cars are delivered. 

The company, one of the leading lease lines in the country, with the 
inclusion of the 290 cars which are to be placed under this trust, owns and 
operates a line of 2,875 modern refrigerator cars. Company owns and 
operates at Baraboo, Wis., on the lines of the Chicago & North Western 
Ry. System, a car-building and car repair shop, which is equipped to build 
new cars and to handle both poowy and light car repair work. 

Under its contractual relationship with the Chicago & North Western 
Ry., which has existed since the formation of the company, the cars ofthe 
North Western Refrigerator Line are operated primarily in the service 
of the Chicago & North Western Ry. ystem and are preferred in the 
handling of refrigerator car loadings originating on its lines and destined 











to points beyond its rails, thus giving the advantage of long haul traffi 
from which the greatest earnings are available. 

The company’s contract with the Chicago & North Western Ry. assure 
a steady source ofincome. The volume of business is ample and increasing | 

The company has no bonded debt other than car trusts. Net operatin: 
income for the fiscal year ended Dec. 31 1929 was substantially in exces 
of the total requirements for maturities and interest on all outstanding car 
trusts, and for the first 6 months of 1930 such ear show an increase 
over the corresponding period of 1929.—V. 127, p. 1262. 


Oil Well Supply Co.—United States Steel Option Expires 
Aug. 25.— 

The U. 8S. Steel Corp. will $6,865,800 in cash and 64,992 shares 
of ite commen stock for the Geslinees of the Oil Well Sepnt Co., 
to a letter sent to stockholders of Oil Well Supply by - Harris, 
President of the company. The Steel corporation has until Aug. 25 to 


reach a d n on the p . Its option expires on that date. 

The U. 8. Steel Corp. will assume all the debts of the Oil Well Supply Co. 
except $800,000 of 6% debentures of the Wilson Snyder Mfg. -»@ 
subsidiary . Oil Well $6,069,000 of 7% cum. pref. stock ou $ 


Total par value of debentures and pref. stock is equal to the amount of 
cash to be paid in the transaction. 

A special meeting of Oi] Well Supply stockholders has been called for 
Sept. 9 to ratify the transaction and to approve a change in tae name to 
the Pittsburgh United Corp. This will permit the Steel co ation to 


make use of the well-known trade name of the Oil Well Supply . Stock- 


holders of record Aug. 25 will be entitled to vote at the meeting. The 
option provides that in the event of approval by Oil Well Supply stock- 
og the Steel corporation, the sale must be consummated by 
Sept. + 

Jpon —— of the sale the company will have as its sole assets 
the shares of the common stock of the Steel corporation and the cash 
specified or its equivalent in stock. It will have no indebtedness other 
than the 6% Wilson Snyder debentures which will be redeemed shortly 
after the completion of the sale.—V. 131, p. 641. 


Old Colony Trust Associates.—IJncreases Holdings.— 

The stockholders of the Everett Trust Co. have been not 
agreement has been reached with the Old Colony Trust Associa 
the latter are to become owners of 35% of the capital stock of the Everett 
Trust Co. This arrangement contemplates an increase of the capital 
stock of the Everett Trust Co. to $750, " 

The stockholders of the Everett Trust Co. on July 31 approved the plan. 
Among other large suburban banks who are members of the Old Colony 
Trust Associates group, are: The Harvard Trust Co. of Cambridge, the 
Newton Trust Co. of Newton and the Union Market National Bank of 
a teicen pastes 5 in the group comprising the Associates have 
total resources 0 ’ J > 

The Old Colony Trust Associates are affiliated with First National 
Bank of Boston whose total resources of over $700,000,000 make it the 
largest banking institution in New England.—V. 131, p. 125. 


Oppenheim, Collins & Co., Inc.—Sales.— 
ih $42 311 $760. 519 15.38 
3 months ended Apr. 30_--.--- $4,181,792 $4,942,3 F P 
3 months ended Faas a 3,595,463 4,413,742 818,279 18.53% 


6 months ended July 31----- $7,777,255 $9,356,053 $1,578,798 16.87% 
—V. 131, p. 487. 


Outboard Motors Corp.—FLEarnings.— 


3 Mos. Ended.—— 6 Mos. End- 
Period— June 30,’30. Mar.31,’30. June 30,’30. 
Het after a . bby oe ag ponte $84,288 $57,710 $141,998 
arns. per shr. on F shs.c 
Se S.C eee $0.19 $0.02 $0.21 
—V. 130, p. 4256, 3178. 


Pacific Coast Co.—Earnings.— 

Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Gross earnings......--- $1,044,254 $1,136,485 $2,265,383 $2,698,915 
Net profit after expenses 8,278 51,580 110,221 215,242 
—V. 130, p. 3557, 1127. 


Pacific Coast Glass Co.— Merger Being Negotiated.— 

Negotiations are in Progress looking toward a merger of the Illinois 
Pacific Glass Corp. and the Pacific Coast Glass Co., two of the — 
manufacturers of glassware on the Pacific Coast, it was reported late last 
week. A meeting of pay —— of both companies will be held in 
the near future to ratify the terms. 

Complete details are not available yet but it is expected that the con- 
solidation will be effected through an exchange of stock. Based on the 
latest statements of both companies. the new company will have total 
assets of over $7,000,000 and will be the dominant factor in the glass b 
on the Pacific Coast.—V. 130, p. 3179. 


Pacific Steamship Co.—Resignation.— 
H. F. Alexander of Seattle, has resigned as President, effective Aug. 1. 
He will remain as a member of the board of directors.—V. 130, p. 4433. 


Pacific Western Oil Corp.—Appraisal, &c.— 

Properties owned or controlled by this corporation, exclusive of real 
estate valuations, surface voy material, supplies, Se. haw been 
independently appraised at 000,000, compared with $33,000,000, the 
figure carried on the company’s books. ‘The t estimate attempted 
acquisition by the company of the Kettleman Hills and Elw 








was made by Robert. B. Moran, independent consulting roleum engineer 
and geol it, and his find have been compiled by Biyth & Co., Inc., 


in a circu now being distributed. 

Total recoverable oil from the proven reserves of these properties is esti- 
mated at 86,000,000 barrels. The comp :ny’s pupae as of June 30 last 
comprised 43,487 acres in California, of which 33,000 acres are owned in 
fee and the remaining 10,487 acres h either under lease or working agree- 
ment. Of the total acreage, 2,000 acres are proven. The remainder in- 
cludes several important properties that are geologically well located and 
from which it is epee valuable additional reserves will be developed. 

For the first half of the current year the company earned approximately 
334 times the interest on ite funded debt, against three times such interest 
charges last year. This improvement in earnings was effected despite 
the fact that 1930 potential production was cut nearly in half in accordance 
with the general conservation program.—V. 129, p. 979. 


Packard Motor Car Co. (& Subs.).—Earnings.— 
Earnings for 6 Months Ended June 30 1930. 





Crees CN ee go et ee dann obesanewes $8,014,243 
Selling, general and administrative expenses-_-_-..-.----------- 1,911,157 
Operati ES a a bm eel $6,103 ,086 
Othis insember. Re oe ee Ne ol ak onneneae 1,683,487 
I 220 ed la iene ahadeienaaanel $7,786,573 
pe PCRS LS EI ee eee 1,595,142 
Federal oS ee ot ata saree 662,594 
Sa ons to ee oma een eae ics aicivas bole $5,528,837 
Earnings per sh. on 15,000,000 shs. com. stock (no par)-------- $0 36 


Comparative Balance Sheet. 


June 30 '30. Dec. 31°29. June 30 ‘30. Dec. 31°29. 








Assets— $ $ Liabilities-—— $ $ 
Property invest__a36,964,793 37,870,254] Capital stock --.b50,000,000 50,000,000 
Rights, franch., &c. 1 1} Accounts payable, 

Mortgage & land pO a ee 1,105,882 4,251,542 

contr. receiv... 2,068,437 2,526,951] Federal tax res’ve_ 2,121,353 3,236,079 
Inventories__.._- 10,294,873 13,624,228] Miscellaneous lia- 3 
Accts. & notes rec. 6,258,584 c1,866,140 NS ea 1,293,910 1,073,68: 
Deferred notes & Dividends payable 3,750,000 3,750,000 

bills receivable. ------ 4,679,253 | Reserves. ....---- 1,769,834 893,059 
Miseell. securities. 5,643,792 6,150,648) Surplus___..----- 13,618,087 15,584,419 
Govt. securities... 4,000,000 7,309,671 y 
IS Ee 8,090,480 4,450,240 4 
Deferred charges... 338,106 311,396 

as itech artes 73,659,066 78,788,782 eee 73,659,066 78,788,782 





a After depreciation. b Represented by 15,000,000 no par shares: 
c Accounts receivable only.—V. 131, p. 802, 641. 
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® Packard Electric Co.—Zarnings.— 


“6 Mos. Ended June 30— 1930. 1929. 
SEE GENS eee pee eae S ba $1,302,857 $2,023,799 
t profit after charges & Federal taxes__..._.--- 81,333 293 ,041 
a sh. on 134,370 shs. cap. stk. (no par)-_-- $0.60 

V.131, p. 125. 

, Packer Corp.— Earnings oe 
6 Mos. Ended June 30— 1930. 1929. 

Net profit after charges but before Federal taxes-- $74,306 $80,646 


—V. 130, p. 2225 


Pan American Petroleum & Transport Co.—Listing.— 

The New York Stock Exchange has authorized the listing of not to exceed 
58,278 additional shares (par $50) class B common stock on official notice 
of upon surrender by stockholders of Lago Oil & Transport Corp. 
of their s pursuant to the provisions of the agreement of merger and 
consolidation, on the basis of 4 share of class B common stock of Pan 
American for each share of Lago Oil & Transport Corp., making the total 
amount applied for 2,603,379 shares. 

On July 16 1930 an agreement of merger and consolidation between Pan 
American Petroleum & Transport Co. and Lago Oil & Longe a! Corp., 
contin Pan American Petroleum & Trans Co., was submitted to 
the of directors of Pan American and > 

The proposed merger when completed will result in the acquisition | 

American of all the assets and the assumption by that com y of 


the liabilities of o. Pan American now owns more than 97% of the 
outs stock o and the majority of the directors and officers of 
Pan American are irectors and officers of Lago 


The simplification of the corporate structure through the merger of these 
two corporations will give the consolidated corporation the advantages of 


& more unified system of production, , transportation and market- 
ing, and it is contemplated, will eis ae in taxes and accounting and 
operation expenses. 

Under the agreement of m 


and consolidation, holders of stock of 
Tago (other than Pan American Petroleum & Transport 


Lago. The merger and consolidation will not affect 
the authorized capitalization of Pan American, and the corporate organiza- 
tion and franchises of Pan American will continue. 


Acquires Export Subsidiary of Tide Water Oil Co.—See 
latter company below.—V. 131, p. 802, 641. 


Pantepec Oil Co. of Venezuela.—Add’l Stock Listed.— 


Co.) will be entitled 


There have been authorized for the Boston Stock Exch list 75,000 
additional shares (no par) capital stock, of which Cw a pened 
as 


a co Se ated to the es Aug. 1 1090 and the 
of issuance and payment in full is had. 

The directors at a special meeting held June 26 1930 voted to issue and 
sell 75,000 additional shares of stock of the company at not less than $2 
Per share cash, the proceeds of the sale to be used to provide for current 

and maturing obligations. Subscriptions as of aus: 1 were 
yw for 57,500 shares, of which 17,250 shares were paid in —VvV. 130, 


Paramount Publix Corp.—Bonds Offered.—Kuhn, Loeb 
& Co., and Hallgarten & Co. are offering $15,000,000 20- 
year 514% sinking fund gold bonds at 94}4 and interest, to 
yield over 5.97%. 


Dated Aug. 1 1930; due ies. 11950. Interest payable without deduc- 
tion for any tax other than Federal income taxes peepee 2% per annum. 
Provision will be made to reimburse holders of any of the bonds in such 
States, for Penn. 4 mills tax and Mass. income tax not er ny per 
annum. Denom. . Interest payable F. & A. Chase ational 
Bank, New York, trustee. Entire issue, but not part thereof, redeemable, 
otherwise than for the sinking fund, at the option of the corporation — 
any interest date on 30 days’ prior notice, up to and including Feb. 1 1948 
at 102%% and int. and thereafter at their par and int. plus a premium of 
4% red each 6 months between the redemption date and the date of 
maturity. 

Sinking Fund, payable June 1 in each year, beginning in 1931, sufficient 
to retire on the next interest payment date, $750,000 of bonds per annum, 
to be applied to the purchase of bonds if obtainable at or below 100% and 
int., or, to the extent not so obtainable, by redemption by lot at such price; 
the corporation to have the right to tender bonds in lieu of cash. 


Data from Letter of President Adolph Zukor, Aug. 4. 


Business.—The name of the corporation was changed recently from Para- 
mount Famous Lasky Corp. to its present title. Its principal business is 
the producing, distributing and exhibiting of motion picture films and it is 
also engaged in other amusement enterprises. It is one of the pioneer 
companies of the motion picture industry and one of the leading corpora- 
tions of its kind. 

The principal officers of the corporation who have built up its business 
from its inception, continue to control its affairs and are holders of large 
amounts of its stock. 


Purpose.—Corporation, in pursuance of its policy of gradual expansion 
as reflected in its increasing earnings, has largely added to its investment 
in land, buildings, leases and equipment, in subsidiary and affiliated com- 

nies, and in inventories. From Jan. 1 1929 to March 29 1930, these 

vestments increased by not less than $66,500,000, of which $32,000,000 
was provided by issues of common stock, $14,000,000 through financing 
by subsidiaries and the balance from other sources. Recently, the corpora- 
tion purchased the M. E. Comerford holdings, comprising 61 theatres in 
Pennsylvania, New York and Rhode Island. The present issue of bonds 
is being sold to provide the necessary funds for this acquisition and to reim- 
burse the corporation, in part, for previous capital expenditures. The 
Sas has no bank debt other than $1,000,000 incurred in connectjon 
with the above mentioned purchase which will be repaid from the proceeds 
of this issue. 

Earnings.—Corporation’s record of consolidated earnings since 1925, after 
depreciation and interest and before Federal taxes, is as follows: 


1925. 1926. 1927. 1928. 1929. 
x$6 418,053 $6,100,815 $8 662,712 $9,329,592 $17 ,537 ,447 

x Includes an aggregate of $199,725 of undistributed earnings applicable 
to 65% owned companies not consolidated. 

The earnings for 1929, which were the largest in the history of the cor 
ration, showed an increase over 1928 of about 88% and reflected the benefits 
of the considerable increase in the corporation’s investments. 

The consolidated income for the six months ended June 28 1930, after 
depreciation and interest and before Federal taxes, was approximately 

,400, The figures for the second quarter, included in the above 
amount, are subject to final audit. 

Interest on the outstanding funded debt of the corporation, including the 
present issue, will require $1,671,300 per annum, decreasing annually 
through sinking fund operations by $89,250 per annum. 

Provisions of Issue.—The bonds will be the direct obligations of the 
corporation and will be issued under an indenture, which, among other 
things, will contain covenants by the ag! sae in substance, and as shall 
be mare Saty defined in the indenture, that so long as any of the bonds are 
outstan g: 


(I) Corporation will not pay any dividends, other than dividends payable 
in common stock, (1) except out of net income arising after Dec. 29 1929, 
and (2) unless either the consolidated earnings (after adequate depreciation) 
of the corporation and its subsidiaries (corporations controlled by 85% or 
more of voting stock) applicable to interest, for the last preceding fiscal 

ear of the corporation, or the average of such consolidated earnings for 

e last three preceding fiscal years of the corporation, shall be at least 
_ wice the consolidated interest charges of the corporation and its sub- 
qidiaries, and (3) unless after payment of such dividends. 

(a) The consolidated current and working assets of the corporation and 
its subsidiaries shall be at least twice the consolidated current liabilities of 
the corporation and its subsidiaries; and 
_ (b) The consolidated tangible assets of the corporation and its subsidiaries 
shall be at least one and one-half times the consolidated indebtedness of 


the 
(II 
or other lien u 
mortgages or 
the proceeds of which are to be 


ration and its subsidiaries; and 

rporation will not create or permit to be created any mortgage 
n any of its properties or assets, except purchase money 

ens, or liens or mortgages on single pieces of real estate, 

used for the improvement of such real 





estate, or mortgages or liens to refund such purchase money or improvement 
mortgages, or liens, unless effective provision be made that all the bonds 
then outstanding shall be secured by such mortgage or lien upon a parity 
with the obligations secured by such mortgage or lien; and 
(III) Neither the corporation nor any of its subsidiaries will create or 
© or assume or guarantee any bonds, notes or other evidences of in- 
debtedness maturing more than one year after the dates of their issue, 
a or guarantee, unless thereafter 
a) The consolidated tangible assets of the corporation and its subsid- 
iaries shall be at least one and one-half times the consolidated indebtedness 
of the corporation and its subsidiaries; and 
(b) Either the consolidated earnings (after adequate de tion) of the 
corporation and its subsidiaries applicable to interest for the last preceding 
fiscal year of the corporation, or the average of such consolida earn’ 
for the last three preceding fiscal years of the corporation, shall be at least 
sae ae consolidated interest charges of the corporation and its subsidiaries. 
isting. —-Application will be made in due course to list these bonds on 
the New York Stock Exchange. 


Consolidated Balance Sheet as at March 29 1930. 
{Without giving effect to the present financing.] 


Casi Ge luding $1,200,000 

as cluding $1,200, Se NN el ih dtc ckcotuuauns 534,135 

Accounts receivable: , es 
Advances to subsidiaries (not consolidated). _.__.......--.. 1,504,250 
Advances to outside producers (secured by film) _._....-..-- 1,026,585 

customers and sundries (including $260,000 from em- 

Pe under stock purchase plan) ....................- 4,623,399 
Released productions, cost less depletion. ___.______....--- 9,174,031 
Completed productions, not yet released for exhibition -_-__- 6,598,555 
Productions in process of completion._....._.._._...----- ,099,3 
Scenarios, &c., costs applicable to future productions_-_._--- 2,805,380 
Peeeee 00 DIGG, GG. GE GUNS) <k <n cccccucunccncdhssnancuc ,064,71 

a ir a ee 834,556 

Deposits to secure contracts... ........-.-- ee eee eee ee 602 


thins bik oe cee een sande dbobddikn dbiadud koe 175,439,472 

Pi tcdcdcdwibcdbsidaseccactincaadoneambee 5,896, 

So SAS ae eg 2, ee Te Es $240,967 .223 
J nn 76 

ES See ae Sa een ---.-. $4,131,6 
Owing to subsidiary com (not consolidated)............ 220,416 
Excise taxes, payrolls and sundries_____._.....___....-..... 4,142,383 
Owing to outside ucers and owners of royalty rights-_.---- 1,058,614 
Purchase money obligations maturing —_ within 12 months 2,164,031 
Serial Fm ba in investments due within 12 months__......- ¢ 731 
int caenay eibaiibes toctene:-srasanrenac na csseasa= 109 OBT 

ase money 0 ns ma se y a one year... 1,178, 

Serial payments on investments due after one year__.__.___-_- 480,685 
Mtges.& bonds of subs. (incl. $2,891,202 payable within 12 mos.) 57,714,120 
SEE Ts a nstcris nisin ema anbteninns &nctaaida aibdsbiiis hae die bids ae & »105,000 
Reserve for 1930 Federal taxes (estimated)___............---- ,000 
Advance payments of film rentals, &c. (self-liquidating) ..--.-- 884,226 
Appropriated surplus & reserves__._...___.________--.------- 10,270,498 
Interest of minority stockholders in capital & surplus of sub- 

sidiaries (including $4,743,400 preferred stock) _........---- 6,669,256 
MG acts ccadccanwecbakatemenbdasenoeddaaae x100,175,174 
Pe bid ckacnddmncdendeddnhanhd aothice cde tic bene 28,909,14 

Ie eb oe sh th dita ices tg cies Sain emi es Bin ee a Su ewan $240,967 ,223 


x Represented by 2,707,313 shares (no par) incl. 15,500 shares 
Messe 27 1800 not entitled to dividends paid March 29 1930.—V 
Pp. 5 ‘ 


Pathe Exchange, Inc.—Receivership Denied.— 

In a decision fil at Trenton Aug. 1, Vice-Chancellor Malcolm 
Buchanan refused to appoint a custodial receiver for the company or to 
enjoin it from exercising its corporate franchise and appoint an equity 
receiver for the corporation as insolvent. 

“This court cannot give the complaint relief by any decree attempting 
to regulate the internal affairs of a foreign corporation, and will not at- 
tempt to do so,”’ the decision said in part. 

In regard to the claim of M. Fox, who brought the action, that the 
firm is insolvent and should be enjoined and a receiver ns syraget Mr. 
Buchanan declared that the court would have Se af to appoint a receiver 
if the firm actually were insolvent, which he holds is not the case. He 
pointed out that while it is shown that the firm has been operated at a 
great loss in the past, the law requires evidence of present losses to support 
a receivership. He points to Fox’s argument that the loss in 1927 was 
$2,000,000 in 1928; the same, in 1929 $500,000 and in the first quarter o 
1930 only $66,000, as showing that business, as far as Pathe Exchange is 
concerned, is improving. 


Exercises Option.— 

The corporation has exercised its option to purchase 49% of the stock 
of du Pont & Pathe Film eR Co., organized jointly with the 
E. I. du Pont de Nemours & Co., Inc., it was reported. 

The option on the stock, granted by the latter, was scheduled to expire 
on June 15 but was extended until this month. It is understood that the 
price for the Pathe acquisition was $500,000.—V. 131, p. 125. 


Patino’ Mines & Enterprises Consolidated, Inc.— 
Earnings .— 


issued 
- 181, 











6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Income from mine opers. $6,301,499 $10,613,659 $7,997,320 $6,506,238 
Production costs, ae. __ 5,824,215 6,892,074 5,065,664 3,671,017 

LR ee 77,284 $3,721,585 $2,931,656 $2,835,221 
Other income. ....-..-..- $175 268 370,181 58,819 128,502 

Total income. ....... 52,552 $4,091,766 $3,190,475 $2,963,723 
Interest aaarend ia wa cole ——— 16,156 62,800 80,011 
Bolivia income tax res.. $$------ 298,580 171,690 159,408 
Depreciation & depletion 990 ,563 977,701 949,361 904,893 

Net income. --.----- def$338,011 $2,799,329 $2,006,624 $1,819,411 
~—- _ =. ~ 1) ; 

8s. 0 ar ) 
Le A oa A, alia Nil $2.03 $1.45 $1.32 


—V. 130, p. 3730. 
Pennsylvania Coal & Coke Corp. (& Subs.).—Earnings. 

















Period End. J 30—  1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Gross caruinan weno tane $821,650  $935.436 $1,956,058 $2,139,068 
, . & t not 
Perl. Federal taxes)... 828,864 896,409 1,853,511 2,020,293 
~ :) —e $7,213 sur$39,076 sur$102,547 sur$118.775 
pees, ox income. -- 36,742 39,208 84,972 73,448 
°C Gross ourpius. cpadeae $29 529 $78,285 $187,519 $192,223 
h incl. deprecia- 
tionand depletion... 108,597 106,874 215,042 216,574 
Net def. bef. Fed. tax. $79,068 $28,589 $27 .523 $24,351 
—V. 130, p. 3179, 814. 
Pennsylvania-Dixie Cement Corp.—Earnings.— 

. End. June 30— _ 1930. 1929. 1928. 1927. 
eee ten ae ere $2,439,080 $3 732 607} ot 
Depreciation & depletion 1,390,263 1,362,934 Available. 

Profit after deprecia- 
] ri _-- $1,048,817 $1,869,573 $2,316,326 $4,343,914 
Sete > ~~ 24 oe éae $ 692,465 714,431 \ 955,393 1,249,032 
Federal taxes---.------- 51,799 179,329 
Net ig $304,553 $975,813 $1,360,933 $3,094,882 
Shs. of com. stock (no 
E par) outstanding somes ,000 400,000 400 ,000 400,000 
re a 
“preferred dividends.-. Nil $0.06 $1.02 $5.46 
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Balance Sheet June 30. 








1930. 1929. 1930. 1929. 
Assets— $ bg Thabiltites— x a 
CO ccskmoswun 1,899,218 1,402,878) Accounts payable. 242,956 152,515 
Notes & accts. rec. 1,122,070 1,374,257! Accrued wages, in- 
Inventories. ....- 2, ‘992.011 3,432,435 terest, taxes,&c. 350,022 380,300 
Fixed assets..... a24,859.991 25,735,348 | Res. for Fed. taxes 95,274 206 377 
Miscell. invest.... 405,763 84,100 | Miscell. reserves. 111,567 197, 
Insurance fund... 138,920 35,000 | ist M. sk. fund 68. 11, 135,000 11,792,000 
Deferred charges. - 20,598 106,926 | 7% cum. pref. stk. 13,588,800 13,588,800 
Common stock of 
no par value__b 4,000,000 4,000,000 
Total (each side) 31,438, ihe 32, m0 944 San hid Seerdeiaiane! 1,914,952 1,853,388 


After deductin 
no par value.—V. 50 Or e73 Dp. 730" M76" 


(J. C.) Penney Co., Inc.—Earnings.— 











Mos. End. June 30— 1900. 1929. 1928. 1927. 
Bales in ah ge ir > enna na oe $86.4 29 883. 086, $71,753,868 $60,759,807 
romana deprec. & Fed.tax 82, $04" 500 9.780.086 69.092°440 58,517,443 
Deprec. & amortization. ee” eas die xdacee 
eee 2,843,869 $3,306,148 $2,661,428 $2,242,364 
Other income........... 5280461 418,928 316.904 °-'471006 
Profit of subsidiaries --.-. See tehakee leg ~ peewee 
Gr WE <n cence $3,407,400 $3,725,076 $2,978,421 $2,713,460 
ered dividends. ...  596:865 542.751 633.877 4821934 
ee $2,810,535 $3,182,324 $2,444,544 $2,230,526 
Comparative Balance Sheet June 30. 
1930. 1929. 1930. 1929. 
Assets— & $ Liabiltites— $s $ 
Furniture, fixtures, 6% pref. stock.__.19,895,500 19,692,100 
Pals amanes 11,737,712 8,553,934] Classified common 114,500 555,167 
CE a niinechie etme 5,631,780 12,329,968; Common stock. _x23,566,438 21,374,590 
Merchandise. - . . .! 57,735,050 47,447,726 | Acc’ts payable.... 6,998,040 11,124,560 
Stk. subscrip. held Notes payable_-_..11,000,000 2,150,000 
for employees - - 17,000 70,185 | Fed’l tax reserve... 1,941,862 2,412,338 


Ace’ts receivable, Mortgages payable 132,500 136,500 
advances, &c__. 2,738,110 3,350,903] Reserve for fire 

Inv. insub. cos... 1,877,178 50,000 losses, &c..-..- 2,804,916 1,927,657 

Impts. and lease- — 18,184,731 16,296,377 
holds,less amort. 4,901,657 cece: 








Tot. (each side) .84,638,487 75,669,289 
x Represented by 2,466,906 shares (no par). 
Sales for Month and Seven Months Ended July 31. 


1930—VJul 1929. Decrease.| 1930——7 Mos.—1929. Increase. 
$13,602,419 $14,566,472 $964 ,053 | $100059 648 $97 G12 1706 $2,416,942 
$13, 131, p. 488, 284. 
Peoples Drug Stores, Inc.— Sales.— 


1930——July——_1929. Increase.| 1930—7 Mos.— Increase. 
$1, we Ws. ¢ "$1 o's ga $62 ,968/$9,583,549 $8, 423 8 $1,159,751 
p. 6 


Phillips Petroleum Co.—-Semi-Annual Report.— 

President Frank Phillips, July 26, wrote in 

Net profit for the first six months of 1930 ome reserves, amounted to 
#10 525, compared with $8,510,807 for the corres nding period in 

929. Net profit for the first six months of 1930, after all charges including 
pa. TR epreciation and other amortization amounted to $4,638,399, 
which is ohh erg to $1.70 per share on the average outstanding stock. 
Prices of oil and all products were much lower in the first six months of 1930 
than they were in the same period last year. 

The increase in earnings this year over last year was due to a greater 
diversity of activity and to an increasing volume of business in all depart- 
ments. Production and sales of all commodities handled by comapeny, 
showed in increase over last year. Company's products, Phillips 
oo and Phillips oils are becoming increasingly popular with the ha 

g public and sales are steadily gaining. Our average sales per unit is 
greatly in excess of the average for the entire industry. 

June profits were not as large as May, though volume of products ane 
was ye This condition was occasioned by the weakening of prices of all 
grades of gasoline and refined products. ‘Through the various associations 
of oil And ucers and refiners, progress is being made in the reduction of crude 
oil production and refinery runs. However, prices of —e and other 
refined products are still approximately at their lows, t with the con- 
tinuation of co-operative effort there is encouragement that ] Sian of gasoline 
and other refined products will show greater strength later in the year. 


Earnings for 3 and 6 Months Ended June 30. 
Period End. June 30— 1930—3 Mos.—1929 1930—6 Mos.—1929. 
Gross earnings. ..-.__-- $1 14 651,251 $11,226,638 $26,582,253 $19,743,079 


Expenses, taxes, &c_-.. 8,779,371 6,328,710 16.381 tt 11,232,272 
Depreciation & depletion ef eae ee esreae 


(5. Pree $3,033,555 x$4,897,928 $4,638,399 x$8,510,807 
x Before depreciation and depletion. 


Capital Surplus Account.—June 30 1930.—Capital stock outstanding 
(3,361,738 she, ) $89,153,088, earned surplus Dec. 31 1929, $34,059,513 
profit for six months as above $4,638,399, total surplus $127,851 ,001, less 
divs. first 6 months of 15 1930 $2. 655, 083, total $125,195,918.—V. 129, p. 490. 

Comparative Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— s $ TAabiltites— $ $ 
Plant & prop’ty.119,931,308 106,984,627 | Capital surplusal25,195,918 93,586,817 
Accts.receivable 4,489,241 3,303,115 | Funded debt--.° 35,355,000 35,547,000 
Notes & accept.s Divs. payable.. = «<< 902,552 

receivable --. -. 852,473 329,835 | Notes payable 
Marketable secs 1,708,315 1,125,089 (current) .... 278,479 100,000 
Cash & callloans 16,220,573 5,864,528| Adv. from other 
Accr. int. receiv 9,311 32,730 companies 
Capital stock & Accts. payable... 2,865,800 2,396,660 

adv.tosub.co. 1,031,067 1,198,030) Accruals._...-- 1,663,747 1,263,954 
Inventories ....x17,140,762 14,457,717 | Ins. reserve .__- 335,124 151,235 
Due on stk. pur- Deferred credits 543,149 1,049,022 

chase warr’ts. 2,963,291 346,697 
Prepaid expense 1,890,876 eters Tot. (ea. side) 166,237,217 135,142,873 

x Inventories less than market va Warehouse material, $2,922,451, 
crude and refined products, $14, SIS StI. total $17, 140,762. a Authorized, 
5,000,000 shares without nominal or par value.’ Outstanding 3,361,738 
shares.—V. 131, p. 488, 285. 


Pines Winterfront Co.—2% Stock Dividend.— 


The directors have declared the regular quarterly dividends of 25c. 
share in cash and 2% in stock, payable Sept. Tt. holders of record Aug. is. 
Like amounts were paid on March 1 and on June 1 last.—V. 131, p. 642. 

Pipe Line Statistics.—Total Oil Deliveries (in Bbls.).— 

C.H. Pforzheimer & Co., New York, specialists in Standard Oil Securities, 
have prepared the following statistics: 

Perlod End. June 30— 1930—Month—1929. 930—6 Mos.—1929. 
Buckeye Pi ne Co... 00 x2, it 729 xls 381,806 x16,321 $97 
Cumberl'd Pipe Line Co. 202, 8.131 1,011,222 2,123;284 
Eureka Pipe Line Co__- 626,728 329° °838  4:405.838  4,388:499 











Ce 
sae8 





123,2 
3 

Illinois Pipe Line Co... | 771,378 1,129,052 _ 5.125.664 _ 5.893.469 
Indiana Line Oo... 2,848,167 2,630,483 17,181,298 14,206,303 
National Transit Co... 1,027,570 1,294,532 6,480,120 6,740,624 
New York Transit Co... 239,523 250,768 1,396,327 1,250,170 
_orsnery Pipe Line we Co. 447.275 488,259 2,615,991 _ 2,477,156 
Prairie Pipe Line Co--. 5,571,207 6,482,036 34,627,937 35,532,369 
Southern Line Co. 193.188 1312: 903 1.265.377 1.251 


755 
Southwest 768 4,445, 5,981,5 
x Includes yo a transfers. _y* isO° A 2984. ames . * 


Pirnie, Simons & Co., Inc.— Sales Increase.— 

President W. Bruce Pirnie in a report to the stockholders for the 7 months 
ended June 1 1930, states that retail sales of securities by the company have 
incre more than 38% over the Ho de ee period a year ago. For 
the 6 months period ended May 30 1930 increase was in excess of 32%. 

he report reveals that the company now has 642 preferred stockholders 





in 172 cities and towns as against 468 holders reported as of April 3 1930. 
Established in 1886, the company, which is the oldest investment bank- 
ing house in Western Massachusetts, has within the past year pee ite 
activities to all the leading investment centers of the country. 
since Dec. 1 1929, have been opened in Philadelphia to cover the 5 Conceal 
Atlantic States, and in Ch o for the Central States territory. In addi- 
tion, an office ‘has been established —~: Cleveland and in Albany, N. pag 
Plans are now under Al according to the report, for the opening of other 
offices in New York Sta 
With headquarters in Springfield, offices are maintained in New 
York, Boston, Hartford, Springfield, ee and id Pittafield. In addi- 
tion, the com contpany has resident representatives in 38 cities and towns in 
Maine, New New York, Pennsylvania, Indiana, Illinois and 
Wisconsin.—V. 131, p. 285. 


Pittsburgh Steel Co.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—12 Mos.—1929. 
Net profit after interest, 


deprec., taxes,&c._.. $341,007 $1,422,548 $1,683,149 $4,535,437 
Earns. per shr. on 253,- 
500 shs. com. stock - _- $0.62 34.89 $3.74 $15.00 


—V. 130, p. 3180, 814. 


Pocahontas Corp.—Tenders.— 


The Union Trust Co. of Pittsb trustee, until Aug. 6 was to have 
received bids for the sale to it of a gd bonds, dated . 15 1923, te 
an amount sufficient to exhaust $2 


Porto Rican-American Tobacco Co.—TInitial Dividend 
No Par Value Class A Stock.— 

The directors have declared a quarterly dividend of 87% cents per 
share on the no par value class A ‘oak. payable Oct. 1 te holders of record 
Sept. 20. This is equivalent to $1.75 ~~ share, the rate previously d 
on Whe old $100 par class A stock, which was recently split up on a 2-for-1 


basis 

6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
Net profit after interest, 

Federal taxes, &c__.. $383,962 x$503,662 $261,037 $248,799 


x Excludes $200,000 undivided profits of Congress Cigar Co.—V 130, 
Pp 4622, 4433. 


Potter Shoe Co.—Certificates Offered.—Land Trust Cer- 
tificates representing 900 equal shares of equitable ownershi 
in the fee simple title to property on the north side of Fift 
St. between Vine and Race Sts. are being offered by the 
Fifth Third Union Co., Cincinnati, O. Price: $1,000 for 
each 1-900th share plus rental. 

Certificates issued by the Fifth Third Union Trust Co. of oo 
—— holding title to the property subject to a 99 year lease, renewable 
‘orever. 

Certificates will be dated July 1 1930, and rental at the annual rate of 
$55 for each share will be payable (Q.-J.) as received by the trustee. Shares 
are subject to call purchase in part through the application of the guarantee 
fund upon 30 days’ notice to holders. In the event of exercise by lessee of 
option to Pd nays the property, distribution of proceeds shall be =e 
ratably. olders in either event to receive the call purchase price which is 
$1,050 share up to and incl. July 1 1940; $1,030 per share up to and 
incl. July 1 1950: $1,010 per share up to and incl. July 1 1960; and ole ” 
thereafter, all plus accrued rental. In the opinion of Counsel, 
ficates are not subject to Ohio personal property taxes. 

Description of Property.—The land has a frontage on West Fifth St. of 
approximately 50 ft. running north approximately 99 ft. to Hatters Alley. 

ayes of Company .—Potter Shoe Co. was established in 1866 in a small 
store on th St. and was incorp. on Aug. 26 1907. Constant progress has 
been made by the compan y since ite establishment and is now regarded as 
one of the outstanding and largest exclusive retail shoe stores, operated as 
a single unit, in America. 

The company occupies the entire 6 story building at 18-24 West Fifth St. 
and is thoroughly equipped to meet the demands of a modern retail shoe 
store. 

The volume of business has ae continuously since organization 
and the earnings are more than sufficient to meet all the obligations under 
the present lease. Substantial dividends have been paid uninterruptedly 
since the organization of the company. 

Lease.—The property is under lease to the Potter Shoe Co. for a od 
of 99 years next ensuing from July 1 1930, renewable forever, providing for 
the payment, by the lessee, of an annual rental in the sum of $49,500 
Such rental eneunes to the sum of $55 per annum in respect to each 1-900th 
share of equitable ownership 

The lessee shall have the soption or privilege, at all times, of purchas 
said property for an amount which will yield to certificate holders the 
1 te price of outstanding shares of equitable ownership at the time in 
effect. 

The lease also provides for payment, by the lessee, of all taxes, general 
and special, assessments, trustee charges, and lessee must also provide for 
the proper maintenance of the building’ and for adequate fire, tornado, 
occupancy and casualty insurance with appropriate loss clauses payable 
to the trustee. 

The lessee shall furnish, at its own expense, to said trustee, during the 
life of said agreement and declaration of trust, an annual audit by certified 
public accountants satisfactory to the trustee. 

Guarantee and Purchase Fund.—Lessee is required by the lease to gs 
with the trustee as a guarantee and depreciation fund the sum of $9,000 
annually, payable in equal quarterly installments, first installment to be 
pare on Sept. 20 1930 for the quarter ending Oct. i 1930, which sums shall 

held by trustee as a reserve against depreciation of the building, now or 
hereafter erected on said premises, for the benefit of such certificate holders, 
and as a guarantee fund. The trustee may invest this fund in obligations 
of the United States of America or in land trust certificates of this issue 
through purchase by call by lot at the respective call price or in the open 
market at the same price or less. 

Earnings.—Average annual net earnings for the past 4 years, applicable 
to the payment of ground rent before Federal income taxes, amounts to 

Fay enagal 1% times the annual renta! requirements under the terms 
e lease 


Pro-phy-lac-tic Brush Co.—Desist Order.— 

The company is ordered by the Federal Trade Commission to discard 
methods of attempting to maintain fixed prices on their articles after they 
reach the retail trade. 

The company is directed specifically cease procuring from its dealers 
contracts or agreements b Goabrtare 8 products are to be resold by 
the dealers at prices fixed by the company 

Other methods of resale price maintenance prohibited in the order are the 
bringing together of dealers in a given locality to noes among themselves 
and with Pro-phy-lac-tic to observe prices specified by the latter; requesting 
dealers to report names of other retailers who do not maintain or are sus- 
pected of not maintaining Pro-phy-lac-tic’s resale prices, and seeking co- 
operation of dealers in pn effective policies adopted by the respondent 
for penance of aki 

e Commission held that the direct effect of the respondent's acts was 

on ee competition among dealers in the distribution and sale of 

i er Sp lac-tic’’ tooth brushes; to constrain dealers to sell the product at 

prtoes fixed by Pro-phy-lac-tic and thus prevent them from selling the 

rushes at such less prices as they miay desire, and to deprive purchasers 

of the brushes at the advantage in price which otherwise they would obtain 
under methods of free competition.—V. 130, p. 1477. 


Prudential Investors, Inc.—Comparative Balance Sheet.- 
June 30°30. Dec.31'29. 





June 30°30. Dec.31°29. 
Assets— $ $ TAabiltttes $ $ 
2, ae 236,352 295,.845| Com. stock (750,- 
Coll. callloans.... 1,100,000 1,800,000| O000shs.nopar). 6,000,000 6,000,000 
Advances........ 813,450 813,450! Paid in surplus...12,750,000 12,750,000 
Inv. in sub. cos... 2,515 2,515| Earned surplus... 567,050 382,017 
Inv. (at costx) Accounts payable. 2,515 2,51 
Domestic bonds 206,000 206,000 | Res. for Fed. inc. 
Domestic stocks14,361,589 13,257,736| taxes......-.--. 22,503 27,112 
Foreign stocks.. 2,499, "805 2,751,054 
Miscellaneous -. 8 ares 
Accr. int. receiv. -. 39,775 35,045 Tot. (each side) .19,342,068 19,161,645 





x Market value $13,877,102. 
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share 


semi-annual report discloses a liquidating value of 
ss taking douentie ho ces as of 


The 
for the common stoc 
June 30, and foreign holdings at market 
The market value of investments was $13,877,101, according to 
John ©. Maxwell, and additional assets include $1,100,000 
$236,352 cash and $813,450, advance callable on 48 hours’ notice. 
ye le ah t since the end of last year the corporation acquired 
14,460 shares of its own common stock. 
The corporation's domestic hol , among which public utility stocks 
minate, which are made public in full for the first time in this report 
ude: 8,428 shs. of Electric Bond & Share 
Electric Co.; 6,069, American Po 
Co.; 3,800, Consc lidated Gas Co. of 


Corp.; 

ew Jersey: i United 3 

600, Corn Products Refining -; 4,900, General ’ 

Union Carbide & Carbon Corp., and 2,000 shs. of Gulf Oil Corp. of Penna. 

in [be income account for the six months ended June 30 1930 was published 
. + D. 488. 


Radio-Keith-Orpheum Corp. (& Subs.).—Zarnings.— 
1930. 1929. 

$338,943 loss$28,154 
71,287 54.510 


Idings at = 
at mar 
rices as of June 27. 


Teleg. 
Light 


29°, 
8 


Profit from oper. for quar. ended June 30.------- 











Profit from other sources for quar. end. June 30-- 5 
Profit, quarter ended June 30.....--.... oscee $410,331 $26,355 
Profit, quarter ended March 31................. 2,030, 668,209 
Profit, six months ended June 30_---.......---. $2,441,133 $694,565 
Less provision for Federal income taxes.........- 275,000 63,995 
ee ee ee a eee ae .166,133 $630,569 
—V. 130, p. 3895, 3730. = 


Railway & Light Securities Co.—Earnings.— 











Period End. June 30— 1930—6 Mos.—1929. 1930—12 Mos.—1929. 
Interest rec. & accrued... $205,994 $201,497 $470,777 $365,534 
Cash dividends. ______-_ 233 413 145,877 398,923 265,246 
Profit on sale of securities 

after related Fed. tax_ 609,796 646,972 1,354,873 859,878 

Gross income... _.._. $1,049,203 $994,346 $2,224,573 $1,490,658 
is. ais oncin doe 43 ,004 39,805 86,403 69,168 

, including balance 

of Federal tax.___.._. 3,794 2,037 14,818 7,107 
Int. & amort. charges_. 138,619 146,477 277,274 288,661 

POS tieccnnean $863 ,786 $806,028 $1,846,078 $1,125,723 

Comparative Balance Sheet. 
June 30, °30. Dec. 31, '29. Ltabilities— $ $ 

Assets— $ $ Preferred stock... 1,530,200 1,530,200 
Bonds & notes_... 4,279,695 4,047,513) Pref. stock res. for 
Stoecks.......... 2,193,339 7,289,003 exchange... .-.-.. 1,000 1,000 
Misc. securities -_ _. ee ee Collateral Tr. bds. 5,500,000 5,500,000 
Call loans_....._. ; ,000 6,100,000 | Accts. payable_--. 18,131 15,776 
aap iatisanieas a sosguce 69,452 71,983 | Coupon int. acer... 43,217 43 ,333 
Accts. receivable... ...... 14,775 | Tax Hability...-- 178,654 184,247 
Bond int. receiv_- 79,765 76,644; Dividends payable -.-.-.-. 547.685 
Note int. receiv... 8,650 7,500 | Com. stock res. for 
Misc. interest rec_ i Cate was etek * Seewew 
Unamort. debt dis. Contract with R. & 

& expense. ___-- 373,586 383,105 L. Sec. Co.(Me.) 1,000 1,000 
Pref. stk. to be acq 1,000 1,000 | Com. stk. (no par)y7,994,682 7,994,681 
Reacquired sec--- ae CAE Earned surplus... 2,939,144 «2,173,599 

RS 2 ae een 
Total (each side) 18,206,027 17,991,522 





x Including surplus earned by predecessor company. 
by 149,919 no par shares.—V. 130, p. 3559, 3181. 


Railway and Utilities Investing Corp. Barnings— 
193 


y Represented 








Years Ended June 30— 30. s 1928. 
Profit on securities sold...........-. $290,545 $226,979 $43,378 
Interest and dividends_.........-. 153 ,362 46,239 22 464 

<A ORRERG ES SoS SS $443,908 $273,218 $65,842 
isn btnd cam aigkw mob aoe 34,808 17,432 13,581 
Interest (incl. amount paid on sub- 

scription receipts.--............. 7.826 13.970 ss wewoas 
Taxes including reserves_..._...... 50,832 3,569 7,186 

BECGs GEVIGOOGR: occccnnanscene ie || lCmeeeee ~ | loeures 
SN, CUNO inn oi eunaunenese $234,518 $208 ,246 $ 45,075 


Comparative Balance Sheet. 








Assets— June 3030. Dec. 31'29.| Liabiltites— June 30°30. Dec. 31'29. 
Investments at | Provision for tax... $48,486 $41,556 
a x$4,378,553 $4,100,249 | Conv.6% pref.stk. 484,350 484,450 
SS ee 204,104 315,303 | Conv. 7% pref.stk. 
Dividends receiv __ 15,250 26,972 SME Aw ccwccce 1,741,850 1,741,850 
Corp. 7% preferred Class A com. stock 1,459,390 1,459,330 
fae ON Se ee Class B com. stock 00,000 100,000 
Prepaid expense_ a ebieeces Prem. oncap. stk. 278,735 277,600 
Interest accrued... -...-. 3,667 | Earned surplus... 506,845 341,405 
ES eee $4,619,656 $4,446,191 TRO euncecns $4,619,656 $4,446,191 


x Approximate market value, $3,912,403. 


Note.—There are outstanding option warrants, entitling subscription to 
50. f A common stock up to June 30 1934.—V. 130, 


Reading Iron Co.—WNew Office Created.— 

Leon E. Thomas has resigned as President. At a special meeting of the 
stockholders, the office of the Chairman of the board of directors was created. 
A. J. Maloney, President of the Philadelphia & Reading Coal & Iron Co., 
of which company the Readi Iron Co. is a wholly owned subsidiary, was 
elected Chairman of the board and will assume the executive duties of the 
2 of bry) | reed until a successor to Mr. Thomas is appointed. 
—V. 127, p. . 


Real Silk Hosiery Mills, Inc.—EZarnings.— 

6 Mos. Ended June 30— 1930. 1929. 
Net profit after charges but before Federaltaxes._.. $600,619 $1,041,000 

Porter M. Farrell, President, made the following explanatory statement: 

“While our sales have shown an increase each month and our plants have 
run to capacity both day and night during the entire iod, our profits 
were not as large, due, primarily, to the reduction in selling prices in order 
to meet the market condition and to the higher price of raw silk which was 
used during the od for which it had been purchased. 

“Our sales so far in July show an increase over last year and we are going 
into the fall season with the largest sales force in Real Silk’s history. This 
combined with the lower prices at which we are able to sell our product due 
to the current price of raw silk, gives us every reason to be optimistic for 
the results of the six months’ period ending Dec. 31 1930.”—V. 130, p. 3731. 


Reliance Manufacturing Co. (Ill.).—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—i929. 
Net profit after charges, 


Se Sea x$44,948 $203 ,187 $173,767 $466,482 
Earns. par eere on 250,- 

000 shs. common stock 

Se ee os oe ar ne $0.04 $0.67 $0.42 $1.59 


x After inventory write off of $135,000. 
In a letter to stockholders setting forth the earnings Milton F. Good- 


man, Pres., says: 

“In the 6 months ended June 30 1930 our volume of sales has been 
maintained to within about 4% as compared to the same period of last year. 

“This period has been a very t one, and in order to maintain this 
volume and keep ourselves in a liquid position it has been to price 
our merchandise with a very narrow margin of profit. During this period, 
due to declines in prices of raw cotton cotton goods, we found it neces- 
sary to write down our inventories to the extent of $135,000; the profits 


“Our inventories are“moderately priced and, while larger than we had 
hoped, are made up of stable salable merchandise which should be d 

of during the remainder of this year. We have reduced our produ n in 
Most factories, have cut expenses, discontinued some un itable sub- 
sidiaries and are doing everything to meet the present conditions, and feel 
Sn nn ee Snore tae ee of n 


‘Our balance sheet shows current assets of $7,807.000 (of which $1,- 

107,000 was in cash) to pay current liabilities amounting to $2,727,000 

leaving net wor capital of ipronwaeaaly $5,100,000. Book value 

"iWe are banding overs eek io tee | in the fore-front in the 
an e 

industry Vas, DP. 4257, 4067. PregRe. 


Reliance International Corp.—Comparative Bal. Sheet. 
June 30°30. Dec. 31°29. June 30°30. Dec. 31°29. 
Assets— Liabtlities— $ 3 


$ 
Cash andcallloans 107,251 1,801,616| Sundry acc’ts pay. 8,000 59,734 
Due from foreign Preferred stock..y13,750,000 13,750,000 
banks & bank'rs 27 1,414} Common stock...x1,870,000 1,375,000 
Accrued int. receiv 48,560 44,215} Surplus. ......-.. 4,141,741 2,708,730 


Inventory (market 

val. $17,162,194)19,613,903 16,046,219| Total (each side)19,769.741 17,893,464 
= Berens by 385,000 shares class A stock and 660,000 shares class 
B stock. y 275, shares $3 series 


The income account fi n 
in V. 131, p. 642. or the 6 months ended June 30 1930 was published 
Reo Motor Car Co.—Earnings.— 


Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos .—1929. 
_ ., SEER $7,219,460 $16,361,595 $19 -353.731 $29,310,983 




















Cost of sales, &c_..___- 7,203,891{ 12,244,783 22,091,210 
Sell., gen. & admin ad { 2, 030) 4,784,374 

PS oD ee $15,569 $1,520,882 $88,120 $2,435,399 
Other income---_.....- \ aabveaoy 93.165) S04 408} 168 ,968 
Interest received_....__ if 79,448 144,955 

Total income__._____ $157,981 $1,692,485 $392,589 $2,749,322 
Depreciation ....._._.- 331,94 386,981 741,986 833 ,007 
Prov. for Federaltaxes.. $$ ____.- ee | Séeben 229,958 

Net income. ___... .- loss$173,961 $1,148,843 1loss249,397 $1,686,357 
Earns. per sh. on 2,000- 

000 shs. cap. stock (par 

GOR Jac dante ciuee Nil $0.57 Nil $0.84 

Balance Sheet June 30. 
1930. 1929. 1930. 1929. 

Assets— » $ Ltabdilities— ¥ $ 
Land, bldgs., ma- Capital stock. ...- 20,000,000 20,000,000 

chin’y & equip_x10,814,599 10,888,459] Accounts payable. 677,963 1,617,280 
Cis dencebones ,610,410 5,935,926] Accrued payroll... 97,069 194,579 
Drafts outstand’g. 115,873 629,739 | Federal taxes_ ---- 864,000 
Receivables_—.... 2,556,292 3,479,378) City, State, county} 365,497 
Gov’t bonds_..... 4,693,819 601,399 & excise taxes. -_ 246 ,457 
Inventories__...- 7,551,052 14,311,175| Contingent reserve 350,000 --.-.-- 
Land contracts... 207,290 141,106] Divs. declared.... 400,000 800,000 
Deferred charges... 177,214 217,901] Miscellaneous.... 136,094 741,375 
Inv. in other cos-_. 53,690 117,059 | Deferred credits_- 58,974 17,018 

og ES 9,694,642 11,851,433 
See danascee 31,780,239 36,332,143 data ewne 31,780,239 36,332,143 





—V. 131, p. 126. 


Republic Steel Corp.— Wins Suit.— 

Control of an important new process connected with the electric welding 
of steel aw has been won by this corporation in a verdict handed down in 
the U. 8S. District Court in Brooklyn. At the same time the Court reaf- 
firmed the validity of the revolutionary Johnston process for continuous 
electric welding owned by the company. 

The Court decision follows the start of production recently of the first 
unit of Republic’s new $8,000,000 electric welding pipe mill at Youngstown 
The case was a patent sult brought by Steel & Tube, Inc., a subsidiary of 
the Republic Steel Corp., against the 8. Jackson Tube, Inc., of Br = 
The case not only involved the Johnston — and process patents, but 
also the patent on an apparatus for smoothing out the welding of tubes made 
in continuous welding machines. This equipment, which was pachgreee nde | 
Harry Belmont, an employee of the Republic Steel Corp , is an essen 
part of the electric pipe welding process in turning out a finished product. 

In the Jackson case, Federal Judge C. G. Galston held the Belmont 
Patent valid and infringed. ‘The Court also held that the Johnston process 
patent was infringed by the process of the Jackson company, which con- 
sisted in welding with the edges out of register. The Johnston process 
and patent previously has been held valid by the same Court in two other 
cases and by the Court of Appeals in the Second Circuit in one of these 
cases.—V. 131, p. 285, 126. 


Richfield Oil Co. of California.—U. 8. Navy Contract.— 
The eg has just been awarded a contract by the U. 8. Navy De- 
partment for 1,050,000 barrels of Bunker ‘“C’’ fuel oil, covering Navy 
requirements at Pearl Harbor, Hawaii. The contract was awarded Rich- 
field at a price of $.872 per barrel, with the Union Oil Co., bidding $.8825, 
the Texas Co. $.90, Associated Oil Co. $.935, Shell Oil Co. $.95. and the 
Stenderd ot Co. of California $1.15. Deliveries are to be completed by 
une 30 . 
During the year ended June 30 1930, the Richfield company delivered 
700,000 barrels of Bunker ‘‘C”’ oil to the Navy at Pearl Harbor on a contract 
awarded during 1929. 


Launches Marine Station.— 

The Richfield Oil Corp. of New York has introduced an innovation in 
gasoline marketing with the launching at Bayway, N. J. on Aug. 5 of the 
first of a fleet of floating marine service stations, which will be used to fuel 
seaplances and watercraft in Eastern waters. Construction of additional 
marine service stations has been started.—V. 131, p. 642. 


Ritter Dental Mfg. Co.—Earninge.— 
Period End. June30—  1930—3 Mos.—1929. 1930—6 Mfos.—1929. 
Net profit after deprec., 


Federal taxes, &c.--” $232,548 $322,274 $372,018 $543,644 
E . . ,’ 
“ie doun. Ohh, (ne tee $1.18 $1.74 $1.78 $2.85 


—V. 130, p. 3731, 2407. 


Roessler & Hasslacher Chemical Co.—Resignation.— 
George F. — has resigned as a director and Assistant Secretary. 
—V. 130, D. ; 


Rossia International Corp.—New Directors.— 

Sixteen new directors were elected at the first meeting of this corporation 
held this week. Included in the list are the following men who are also 
directors of the Rossia Insurance Co. of America: Stephen Baker, George 


H. Burt, Alfred E. James, OC. F. Sturhahn, Charles B. Wiggin, Rodney 
Hitt a. C. House, Charles H. Sargent, C. W. Higley, F. B. Layton, Sam- 
uel Finnell and Fuller F. B 


. Barnes. 
W. Klein, Max. Th. K e,J.A. Millholland, 


. oepck 
Other new directors are Thieme, resident Vice-President of the 


B. Stycket, J. Stycket, and Oscar 


Rossia in Hamburg. 
Re-elected directors of the Rossia International . are: B. N. Oar- 
valho, Seaton W. Gross, George E. Jones, T. B. McDermott and W. H. 


Ford.—V. 130, p. 2407. 


Ross Gear & Tool Co.—Business Statement.— 

The statemeny for the six months ended June 30 affords the following; 

During the past six months the company gained 29 new customers 
(26 domestic and 3 foreign) and lost two customers, who have gone out of 
business. 

The financial tion of the company is the strongest in its history, the 
ratio “of current — to omnes abilities being 7.01 to 1, as compared 

.46 to 1 on Dec. 31 d 

my Fo tA customers have standardized on the new Ross roller mounted 
cam and lever steering gear. This new type of steering gear, which shows 


an increase of more than 50% insteering ease, was developed and announced 





as above stated are after deducting this amount. 





last fall. 





956 























with current liabilities of $216,863, a ratio of 6.5 to 1. 
amount to $941,233. 

he cosmetic industry, in common with many others, has felt the general 
business depression, according to Madame Helena Rubinstein, President 
of the company. hile net profits were about equal to those in the second 
half of last year, they were Jess than for the first 6 months of 1650 perey 


+g 256 a large inventory write-off and to increased costs .— 
D. a 


Safeway Stores, Inc.— July Sales.— 


1930——July——1929. Decrease.| 1930—7 Mos.—1929. Increase. 
016,198 a7 o16 .971.815 $777 ,788 | $128830,843 $120761,550 $8,069,293 
—vV. ee ‘ 


Sangamo Electric Co.—Earnings.— 


The company reports for the 6 months ending June 30 1930, net earnings 
of $197 708 after taxes, reserves and depreciation. This figure does not 
include profit for the British and Canadian subsidiaries, which is approxi- 
mately $100,000 for the 6 months period. 
The current Position of the company, it is stated, is 
current assets of $2,417,000; current liabilities of $424,000. 
Earnings of the company, including those of the foreign subsidiaries, 
sie bys oe care of the preferred dividend requirements, are approximately 
share. 
R C. Lanphier, President, states that prospects for business for the next 


6 months are better than at the ing of the year.—V. 130, p. 
4624, 4068. 


excellent, with 


(Clarence) Saunders Stores, Inc.—Co-Receiver.— 


J. R. Peters has been appointed co-receiver by Judge Anderson in Federal 
District Court at Mem 


his, Tenn., with Leslie M. Stratton, who was ap- 
pointed July 22.—V. 131, p. 488. 


Savage Arms Corp.—Earnings.— 
6 Mos. Ended June 30— 


1930. 
Net loss after depreciation & reserves 


1929. 
$52 ,662 prof$266 ,337 
Nil $1.48 


ar. per share on 174,948 shares com. stock _- 
—V. 131, p. 642, 126. 
Schiff Co.— July Sales.— 
1930—July—1929. Increase. 1930-7. Mos.—1929. Increase. 
$79 410 | ali $36,940 |$5,417,666 $4,456,145 $961,521 
—vV. , DP. ; 


Shults Bread Co., New York.—Bonds Called.—_ 


There have been called for payment on Sept. 1 next 100 of the 6% bonds, 
dated March 1 191 


0. Payment will be made at the National City Bank 
of New York, 181 Montague St., Brooklyn, N. Y.—V. 115, p. 1739. 


Schulte-United 5c. to $1 Stores, Inc.— Sales.— 


1930—July—1929. Increase.|_ 1930—7 Mos.—1929. 
$2,008,985 $1,438,672 $570,313 |$13,810,356 $7,525,399 $6,284,957 
The company had 100 stores in operation at the end of July 1930 com- 
pared with 75 stores at the end of July 1929.—V. 131, p. 285. 


Sears, Roebuck & Co.—Buying Agreement—Acquisition. 
This company announced its affiliation with the Black Co. of Fargo, 
N.D.,ina uying agreement and affiliation under which the latter com- 
ny will retain its identity and personnel and will expand with a fuller 
© of Sears, Roebuck merchandise. The Black Co., operating in Fargo 
and heen ity, N. , and Aberdeen, S. D., handles largely women’s 


goods.—V. 131, ‘p. 802. 
(Frank G.) Shattuck Co.—Earnings.— 


Period End. June30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Ng profit after deprec., 


Increase. 





ederal taxes, &c__.. $612,949 $691,370 $1,361,978 $1,495,258 
Earns. a sh. on 1,290,- 
000 shs. com. stk. (no 

) owt oe adietckansie $0.47 $0.53 $1.05 $1.15 
-——V. 130, p. 4624, 3732. 
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Export sales for the first half of 1930 showed an increase of 30% over | Signal Oil & Gas Co.—Earnings.— 
the same period last year. P 6 Mos. Ended June 30— 1930. 1929. 
The company, through basic patents, haa exclusive use of the ‘‘cam and Net profit after depreciation & depletion., Federal 
lover" principle. in the manufacture of seeemes, Sears. Fhe a ites taxes, munertey paren, Be be an abide ein sear $623,521 ee ae 
merican manufacturers of automo ° » DuSses, 39 Ss ’ bi st outsta N oe x : 
manufacturers, use the Ross cam and lever steering gear as standard tg age EO ‘elaetiics 7 pa aes 0 5 sal a $2.75 $3.21 
t. —V, ii . 4435, ; 
<r Balance Sheet June 30 1930. V. 130, p. 4435, 4068 ae 
Assets— Liabiltttes— Simonds Saw & Steel Co.—Acquisition.— 
ee $129,336] Accounts payable........... 117,464 The purchase by this company of the Poston & Maine RR. car shops at 
U. 8. Govt. securities. ....... 457,923 | Accrued taxes, insur. & payroll 50,027 | East Pitchburs. Mass., was announced by President G. K. Simonds. The 
Accounts receivable (net).... 229,415| Reserve—1930 income tax pay- property, consisting of 54 acres of land besides the buildings, will be utilized 
DDK secu cudnexwames no oat We. A rr ere 31,758 | after further building has been done and alterations made as a nent 
Ee 50,396 | Capital stock......-........ x2,611,865 | home of the Simond company. The old plant in Fitchburg will be aban- 
Bldgs., equip. and machinery. 1,514,174 doned, also the factories at Chicago and in other sections of the country, 
Good-will. . . .....222----20- 1 except the steel plant at Lockport, N. Y., it was stated. The Ca n 
Patents. --......---.------- 37,886 plant at Montreal will continue to operate separately. Men and machinery 
Other assets. ...........-..- 3,068 will be brought to the new location from the closed plants. The factory 
Deferred assets..........--.- 30,669 will have a floor space of 4% acres. The cost will about $1,500,000. 
Tage aC ~~ | (“Boston News Bureau.’’)—V. 124, p. 2764. 
a $2,811,113 Wendaadbeesbacuminabed $2,811,113 is f 
x Represented by 150,000 (no par) shares.—V. 131, p. 642. Skelly Oil Co.—Earnings.— 
or Period End. June 30— 1930—3 Mos.—1929. 1930—6 Meee 1 ae 
Royal Dutch Co.—Definitive Debentures Ready.— Gross earnings......-. $7,586,462 $7,431,409 $14,098,258 $13,651,798 
The Central Henover Pome ew m Ba 70 ey *« ee ° prin AD Operating expenses -.... 4,869,527 3,598,383 9,016,374 716, 
ow prepared to deliver de tive e ures, series A, warran' 
in euthanee for Dillon, Read & Co. interim receipts (see V. 130, p. 2407).— : Spine See — $2,716,985 $3 .835 026 $5.08) .Be4 96.934 273 
‘ est charges_.._.... x : " . 
ah) cnet ; ; Depree’n & depletion. -_ 1,713,998 1,553,938 3,267,587  3,240.055 
Royal Typewriter Co., Inc.—Earnings.— Net income...--...- $736,274 $2,028,728 $1,283,784 $3,198,936 
6 Months Ended June 30— 1930. 1929. Beeferred Givideals,... amma ae. tebe 
Profit after depreciation. --...----~.----------- $924,848 —$991.178 | Common dividends _- -- - x 545,041 x _ 1,089,796 
(i A RENO ea “600 Balance, surplus. _--- —$050.274 $1 483.687 $1 100.784 $2,109,140 
ee tivtitacewnndibudauwon ctcaneeebids 114,860 124,579 fhe cop A om. ‘(par$25) 1.008 633 1,089,857 1,099,659 089, 
arns .per 68n.on ° ° e 
innit sitesi dinlencec tints ih Shipp chest a $744,486 $799.08 x Not ntet—V. 130, p. 4435, 3897. 
ES SDs dn cnnsenscssdssckssesbeenss 131, d ate . on 
Common dividends... ---..------------------- CEE. powers fA. 0.) Sa Se July on eg pipe, or about 65,000 
ee ERT See ee $209 587 $667,154 | tons. Shi mente amounted to 2, re carloads, or an nee ) of sumone 
per share on 268,618 shares common mately 100 cars a working ak he gompeny = 3. $- fiscal 
waning Et e.589248 | rose aetna A trae Lae pg plans walla nr tees 
a 
, wn we camels 1930 1929 months without further orders.—V. 130, p. . 
Asseis— s TAabiltties— $ + rands, Inc.—Earnings.— 
Real estate, mach’y Preferred stock... 3,769°750 3,769,750 | Standard B , eo. Rnded. *6 Mos.End. 
and equipment. 2,481,585 2,401,658|Common stock__.x3,357,725 3,357,725 Period June 30.30. Mar. 31, 30. June 30,’30. 
hee See Gross profit after costs ....----.--- $12,290,021 $11,204,112 $23,584,133 
nnceounts recelv. 2,747,626 2,872,850] | ties payable--- 554.492 605,540 | Expense. ---------------------=~ FBIO.SS0 1 OO, = 
a fee _ 677, Ms pay . aero to $4,470,732 $3,663,733 $8,134, 
Invest. in foreig Accrued items.... 95,500 110,571 Operating proft----------------- 470, 96 
pnibaitieries. _- - 220,289 208,344 Accrued Federal & eilihan aiid OU TROT se 6 nob ov ccecarsncpasis 390,637 338,759 “= : 
tents, licenses tate taxes_._.- , R , 
good-will __.__. 5,664,992 5,664,992| Funded debt_.... 800,000 800,000 | _ Total income-------.----------- $4,961,369 $4.002.402 $8.08 os 
Deferred charges.. 267,717 206,362 | Contingent reserve 140,061 173,932 | Charges_...-.--.----------------- 533. 423 043 956 839 
itbscheere 5,361,658 5,376,411 | Federal & foreign tax----..-------- $3796 3 088 56 0 
Total (each side) 14,875,206 14,440,180 Minority interest........--.------ f s 
x Represented by 268,618 no par shares .— . 130, D.- 4623, 3559. Net income -— = - Ny Sa ee ae $4,211.09 $3 498 220 $7,707 918 
(Helena) Rubinstein, Inc. (& Subs.).—Earnings.— Comuon dividends: 222222222722 4.741323 4,737'439 9.478.762 
6 Months Ended June 30— 1930. 1929. 
Net —_ after ge enacts ond lanes weccccosance $281,777 $500,200 p a. ppcenemeesorerenasaienn= s793 oe $1.40} 980 $2 315 638 
Earn ) mmon rofit and loss credits_......-.----- t . ; 
stock (uo par). bes pinubibacas pearl Bess ania $0.34 $1.07 | Profit and loss charges--.---------- 60,378 32,219 92,597 
The earnings for the first half of 1930° were reduced by an inventory 2,003 ,006 
eliminating items ected elem pO ee en ae nee ee $488,049 $1,514,956 $2, d 
Ry ny tte ES CORY ES NY STN ES | es cna Senthi culated. tae Baas. 12,643,208 12:632\585 12.643-298 
The company’s balance sheet shows current assets of $1,420,231 compared Earnings per share----..---------- $0. ; ; 
Cash ‘and call loans 


* i ti of German and South African subsidiaries of 
Royal Dakine Souder Ge. ~~ Ls ~ —s — alee anaes — — 
; for th onths en an. , for e 

Saas ended April 30, for the six months’ period.—V. 130, p. 3561 , 1817. 
Standard Oil Co. of Nebraska.—25c. Extra Dividend.— 
The directors have declared an extra dividend of 25 cents per 
share in addition to the regular quarterly div. of 6244c. per 
share, both payable fo 20 to holders of record Aug. 23. 
Like amounts were paid in each of the seven preceding quar- 
ters. Dividends paid since 1913 follow: iia 
—On $ ar Stock— 

On $100 Par Value Stock Oe oe ay. 











Per Cent. ’13. ’14-’20. ’21. °22. ’23-’24. °25. ’26. 300 
Regular--- 20 20 yrly 10 10 10 yrly 10 — 10 10 10 107% 
Ex. in cash 10 E — 10 — 0 — a ee 7 3 


Ex. in stk. 25 —_-_ —_— — x50 _ 

x Paid on May 7 1926 on old $100 capital stock which was also antis =p 
on a basis of four new $25 par shares for each $100 share owned. y Including 
dividends payable on Sept. 20.—V. 130, p. 3373. 


Standard Oil Shares of America, Inc.—Enjoined from 
Further Sales—To Get Receiver —— cada 

The following is from the New York ‘‘Times’’ o ; 

Company with offices at 80 Wall St., the first management trust to have 
its business methods questioned as a result of 250 questionnaires sent out 
to investment trusts last May by the State Bureau of Securities, bond 
enjoined July 28 from further sale of securities by Supreme Coss + - 
Sirens in | og oie = Ren of Attorney Genera] Hamilton Ward. 
receiver will be a . 

Other defendante similarly enjoined in the same action were John Cabot 
McDonald & Co., Inc.; John Cabot gee yore ped es aad newt of 

anies, and Harry B. Sawin, secretary o 
Reeninea Oil Shares of America. A preliminary stay against the defendants 
was obtained July 2. 

Analysis of the ietorinetion submitted to the State Bureau of Securities 
by the Standard Oil Shares of America revealed irregularities which Assis- 
tant Attorney Genera] Watson Washburn believed warranted attention, 
and Deputy Attorney General Henry B. Staples was assigned to the as. 

He charged that the company had failed to publish the names of securit oe 
dealt in as required under the State general business law. He also charg 
that the company’s portfolio was carried in a margin account of a bromerege 
house and that the company’s securities were co-mingled with securities 
carried by John Cabot McDonald & Co. Charges of bucketing were | 
made in that John Cabot McDonald & Co. took orders for stocks an 
pons ge © gig on margin for customers without actually buying the stocks. 
—V.131, p. 286. 


(Hugo) Stinnes Corp.—Reduces Funded Debt.— 
his corporation and the Hugo Stinnes Industries, Inc., have effected a 
further substantial reduction in the past year in outstanding funded indebt- 
edness, according to reports received by Halsey, Stuart & Co., Inc., joint 
fiscal agents with A. G. Becker & Co. Only $7,802,000 remains of the 
original 312,500,000 7% gold notes due in 1936 and $10,702,000 of the 
original $12,500,0U0 issue of 7% sinking fund gold debentures, due 1946. 
Of the total of $18,504,000 of notes and debentures not outstanding, 
the retirement of approximately $9,000,000 is provided for, leaving $9,500,- 
000 of the total $25, ,000 to be retired by maturity. Reduction of under- 
lying mortgages also has bettered the position of holders of both notes and 
debentures. The corporation has other assets consisting of unsold country 
estates, various office peeing. &c., with a release value of more than 
$8,000,000 and in addition still other properties and investments carried 
on the books at approximately $31,800, , a figure considerably under 
their actual value.—V. 129, p. 3648. 


Superior Oil Corp.—Receiver.— 

Say ty eg SS Age mag tt epee | 
to press tches m ‘ ‘ e was 
follpy petition filed by Exchange National Bank of Tulsa, in which 


it was alieged the company is unable to pay debts and $500,000 note due 
the bank. 


—_———ei—— 
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— 
Receivership proceedings were filed in the United States District Court at ee . biel 
Wilmington. el., July 30, against the corporation, by William L. Moody (John R.) Thompson Co. Earnings. 
. of Houston. 


Mr. Moody alleges mismanagement, negligence and 
extravagance on the part of the company in drilling for oil. He does not 
allege insolvency and declares that although the corporation's assets exceed 
the liabilities, the corporation is unwilling to pay off $1,000,000 in debts 
which have fallen due. Mr. eye | alleges that unless the company pays 


these debts he personally will be held responsible for them, as he guaranteed 
the indebtedness. 


Receivers A ppointed for Subsidiary Com 
Receivers have n appointed for Moody Corp. 
by Superior Oil Corp. in March 1929, by J Alien Hannay in District 
ourt at Houston, Tex., on request of W. L. Moody 3d, of Galveston, and 
O. R. Seagraves. Colonel Thomas H. Ball and Judge Lewis Fisher, were 
pos mee are receivers and ordered by court to ‘‘manage and control’’ the 
corporation. 
“Outstanding indebtedness” and ‘‘improvident and extravagent manage- 
ment’’ were described in the petition as justifying the removal of the cor- 
poration from the hands of Superior Oil Corp., which owns the stock, and 
Pepe | it in the hands of receivers. The a stated that the uest 
or receivership of Superior Oil Corp. had n granted in courts of la- 
ware, but that it was believed this would be insufficient ‘‘to protect interests 
of the plaintiffs.""—V. 130, p. 3898, 3562. 


Superheater Co.—Earnings.— 


any. 
Pied was taken over 














Siz Months Ended June 30— 1930. 1929. 
Cn. o ccnntincniddmapdebeaen $2,324,857 $2,256,825 
Int. & divs. from invest., bank balances, &c -. .. 587,61 452,568 
Miscell., incl. gain on sale of investments_.......- 44,618 65,234 

Total ncome $2,957,088 $2,774,627 
Depreciation 80.67 81,56: 

eral income tax 341,831 320,978 

FE a ee ee Re ee a $2,534,579 $2,372,086 
Applicoble to minority interests... - dttaddites ate 98 ,902 162, 

ree ee a a Ee $2,435,677 $2,209,811 
Earns. per sh. on 985,205 shs. cap. stock outstand’g $2.51 $2.27 
—V.131, p. 286, 128. 


Swift & Co.—Notes Sold.—Continental [Illinois Co., 
Inc., First Union Trust & Savings Bank, and Harris, Forbes 
& Co., have sold at 100 and interest, $30,000,000 10-year 
5% gold notes. Swift & Co. 5% 10-year sinking fund gold 
notes, due Oct. 15 1932, which will be called for payment on 
Oct. 15 1930 at 10034 and int., will be accepted in payment 
for these notes on Sept. 2 1930, at 102.82 flat and thereafter 
to the call date on a 3.50% bank discount basis. 


Dated Sept 1 1930; due Sept. 1 1940. Principal and int. (M. & 8.) 
yable at Continental Illinois Bank & Trust Co., Chicago, trustee, or at 
vies Trust Co., New York, without deduction for Federal income tax 


not in excess of 2% per annum. Denom. $1,000 and $500c*_ Red., 
all or part, in amounts of not less than $1,000,000 on a int. date o 


30 days’ notice at following prices plus int.: On March 1 1931 at 102%%, 
thereafter and on or before March 1 1932 at 1024%%, the and on 
or before March 1 1933 at 102%; thereafter and on or before March 1 1934 
at 101% %; thereafter and on or before March 1 1935 at 101% %; thereafter 
and on or before March 1 1936 at 1014%4%; thereafter and on or before 
March 1 1937 at 101%; thereafter and on or before March 1 1938 at 100% %; 
thereafter and on or before March 1 1939 at 100% %, and thereafter at 100%. 
Data from Letter of Edward F. Swift, Vice-President of the Company. 
Business.—Company, incorporated in 1885, is one of the largest com- 
_— in the world engaged in the production and sale of meats, their 

y-products and other foods. For the fiscal year ended Nov. 2 1929 total 
sales were in excess of $1,000, J . Company owns and operates 
39 meat packing plants in the United States and Canada, 41 plants for 
the manufacture of other products and 80 produce plants for the manu- 
facture of creamery butter and cheese and the collection of poultry and eggs. 

Company’s products are distributed through more than 450 branch 
houses and sales agencies to practically every community in the United 
States and through more than 100 foreign sales agencies in all other prin- 
cipal markets throughout the world. National advertising of Swift's 
products under the well-known trade names of ‘‘Premium,”’ ‘‘Silverleaf,”’ 
and ‘‘Brookfield’’ has built a valuable good-will for the company and 
created a large and increasing demand for its products. 

Purpose of Issue.—Proceeds used in part to retire all of the company’s 

26, ,000 outstanding 5 % 10-year sinking fund gold notes, due Oct. 15 
1932, which will be called for payment on Oct. 15 1930 and for other 
corporate purposes. 

Earnings.—For the last five fiscal years net earnings, after depreciation 
and interest on current borrowings but before interest on funded debt and 
United States income taxes, as certified by Arthur Young & Co., certified 
public accountants, were as follows: 


Net Earnings 


Net Earnings 

Fiscal Years Ended as Above. Fiscal Years Ended— as Above. 
PE. CL Ses so ctoodas $21,612,840] Nov. 3 1928._--.------ 20 533 458 
Me. © Sk cn nieanes 22,844,342) Nov. 2 1920. .......... 17 ,221,293 
Ti ?| |) ee 17,577,950| Annual average._.._--- 19,957 ,977 





Annual average of net earnings is more than 7 (3 times maximum annual 
interest charges of $2,645,800 on total funded debt to be outstanding upon 
completion of this financing and net earnings for the fiscal year ended 
Nov. 2 1929, are more than 6% times such charges. 

Company has paid dividends on its capital stock, without interruption, 
pend here pest 45 years, the present rate of 8% having been maintained 
since . 

Equity.—The capital stock of the company, listed on the Chicago and 
Boston Stock Exchanges, based on recent quotations, has a total indicated 
market value of more than $175,000,000. Company’s stock is held by 
more than 45,000 stockholders including more than 12,000 employees. 

Purchase Fund.—Company covenants to apply $500,000 annually to 
the purchase and retirement of these notes insofar as they are available 
in the market at not to exceed 100 and accrued int. iw 
Capitalization as of Aug. 2 1930 (Adjusted to Give Effect to This Financing). 

Authorized. Outstanding. 
First mtge. 5% sinking fund gold bonds_______-_-_ $50,000,000 $22,916,000 


10-year 5% gold notes, to mature Sept. 1 1940 
DCI, . << ue uhentwhenede SUUERNEO Dea e bay 30,000,000 30,000,000 


Capital stock (par $25) 


odbtnessbiwndetdnesucna a 150,000,000 150,000,000 
Consolidated Balance Sheet Nov. 2 1929 (Adjusted to Give Effect to this 
Financing). 

Asselts— Liabilities and Capital. 

0 ee $8,030,045} Accounts payable.__..-... $25,619,901 
Accounts receivable__...-- 74,191,511 | Notes payable............ 30,377,000 
|g . seedeens 127,561,147|E% gold notes._.._...-_-. 30,000,000 
Stocks and bonds 30,428 ,51415% 


Ist mtge. s. f. 


gold 
Lands, bldgs., mach’y, &c_. 108,437,099 bonds, due July 1 1944.. 23,583,500 


Deferred charges.....-.-.-- 5 G8 BRC) BOO. ccsncwcdécuccccss 12,889,721 
—_—_—_—_——_ | Capital stock.....--...._. 150,000,000 
Total (cach side) .....--- pe ee eee 77,216,699 


—V. 131, p. 128. 


Telautograph Corp.—Contracts Received.— 

The corporation received contracts amounting in annual rentals to 
$17,021 in July, compared with $14,106 in July 1929.—V. 131, p. 643. 

Texas Pacific Coal & Oil Corp.—Earnings.— 

Period End. June 30— 1930—3 Mos.—1929. 











1930—6 Mos.—1929. 
ER eS ee 2,358,544 $2,681,586 $4,309,092 $4.683,250 
ND at Se te eidricerae 1,982,471 2,134,962 3,474,710 3,694,328 
Operating profit...-- $376,073 $546 624 $834,382 $988 ,922 
Gitar ncomie......<«-0- 24,088 40,044 52,334 64,936 
Gross income_____-.- $400,161 $586 668 $886,716 $1,053,858 
TIERONE < Sk 5 cdo cue 126 642 45,155 239,163 84,203 
Net inc. before deprec. 
&depletion._.....-. $273,519 $541,513 $647,553 $969,655 
—V.131, p. 287. 





Period Ena. June 30— 


Net profit after deprec. 1930-8 Ados.—-1929. 1930-6 Ados.—1929. 
eral taxes... . € 
Earns. per shr. on 300. $281,311 $342,942 $583 ,037 $675,828 
BB oom. stock (par 90.98 ‘ 
—V¥. 131.5.41. . $1.1 $1.94 $2.25 


Tide Water Oil Co.—Sale of Export Subisidiary.— 
On May 31 1930 the Tide Water Oil Export Corp., a subsidiary, was sold 

to the Pan American Petroleum & Transport Co., f is announced. 
Acquires Retail Unit.— 


The company has purchased the Demmy Oil Co. of Scranton, Pa., which 


has more than 125 dealer outlets, six service stations and two bulk plants, 
it was announced.—V. 131, p. 803, 644 


Thompson Products, Inc.—Receives Valve Orders.— 

The corporation announces the receipt of valve orders from Pratt & 
Whitney aft Co. during the pom month totaling nearly $100.000. 
The most recent consignment was for 8,500 valves, to be used in motors 
being built for the Government. Other orders have also been received from 


Curtiss Aeroplane & M i 
d fas. e otor Co., Wright Aeronautical Corp., and Lycoming 




















Earnings for 3 and 6 Months Ended June 30: 

p 3 Mos. End. 6 Mos. End. 
as eriod— June 30,'30. Mar. 31,'30. June 30,'30 
uM anufacturing profit...........--. $578,816 $574,521 $1,153,337 
a aes 9,944 265,81 +757 

nterest.......5.. 2,455 +152 10,607 
Depreciation _ _ 4,958 73,388 148,346 
eral taxes 24,603 24,988 49,591 

SE ae Cee eee ewes 
Preferred dividends. .........__...- $199 erty $203.180 $390 788 
Common dividends............-- 2 157,896 157,896 315,792 

rec pg OO $31,693 41,786 73,479 
Earns. per sh. on 263,160 shs. com. sae ok 

OU ONO PN a otinhincédaatcntkse $0.73 $0.74 $1.47 

Comparative Balance Sheet. 

Assets— June 30'30.Dec.31°29.| Liabilities— June 30’30. Dec. 31°29. 
xLand, bldgs., ma- 7% pref. stock.... $389,100 $389,100 

chinery, &c_...$3,358,847 $3,297,652 | Common stock..y 2,631,600 2,631,600 
Goodwill, patent et re 850,000 

rights, &c___... 835,845 834,363} Accts. payable... 282,012 421,538 
Ce ritin bintsisilae, 138,758 35,306} Accrued accounts. 206,182 211,396 
Marketable securs ...__- 705,054| Capital surplus... 633,731 633,731 
Notes, acept. & Profit & loss surp. ,945,562 2,867,161 

accounts receiv. 857,694 697 ,676 2 
Inventories __.... 1,575,633 1,995,425 
Office & personal 

corp. accte. rec. ...... 157,265 
Emp. & misc.notes 

& accounts rec__ 40,338 28,742 
Oth. securs. owned 38,001 38,001 
Affil. companies.. 170,165 152,175 
Prepaid express, &c 72,906 62,867 Tot. (each side) .$7,088,187 $8,004,526 





. iad depreciation. y Represented by 263,160 no-par shares.—V. 131, 


Timken Detroit Axle Co.—Zarnings.— 
Siz Months Ended June 30— 


1930. 1929. 
iit a Sheena wid dnd written di bund daxtkdetecat $2,093,264 $2,290,127 
a II 3s macys ends wo nimiinic teenies Gk Akad = ahel 1,074,237 1,082,853 





Operating profit 
Other income 


Se ey ee ee eT eee $1,019,027 
62, 


$1,207,274 
669 155,455 


Total income 











erie ise anal ean sawen elon mp evant er ep tnerenMebies hi wats $1,081,696 $1,362,729 
SI 0 iiss dae ena hms ellen ee ais wenn dade dh 315,350 344,475 
Sn ss as te assert unreedbtsh bade Aiaiatn aces aaah hinted 110,919 137 ,546 
FR I 5. n-th shots ie te tn co Wie WE BAA lie a ae $655 427 $880,708 
Earnes. per sh. on 992,096 shs. com. stock (par $10) $0.54 $0.76 
Consolidated Balance Sheet June 30. 
1930. 1929. 1930. 1929. 
Assets— $ $ Liabilities— $ Ss 
Land, bidgs., &c., 7% pref. stock.... 3,549,800 3,697,000 
less deprecia’n_. 7,934,260 6,479,053} Common stock... 9,920,960 9,920,960 
Good-will & pats_- 1 1} Accr. exps., incl. 
Dies, jigs., fixtures Federalinc. tax. 328,488 434,191 
and patterns- -- 1 1] Accounts payable. 856,827 1,136,128 
aig ia cidne 1,575,514 1,033,554) Other reserves_... 436,275 533,430 
Notes & accts. rec. 2,773,579 3,033,839] Int. on installment 
Inventories... 4,278,421 4,659,183 accounts. ...... Sie - wheane 
Sinking fund_-.-. 144,200 178,200 | Surp@us_......_.- 4,383,091 4,316,429 
4% demand ctfs. 
on deposit and 
interest thereon. 1,503,260 2,930,420 
Miscellaneous...-. 1,193,050 1,504,529 
Deferred assets... 104,940 219,358 Total (each side) 19,507,226 20,038,138 
—V. 131, p. 644. 





Transformer Corp. of America.—Soon to Add New 
Product.— 


The corporation will soon add a new product to the present line of 
*“Clarion’’ radios. Although a detailed announcement is not yet forth- 
coming, President Ross D. Siragusa guarantees that the new product will 
advance production volume to approximately three times its present figure 
and also prove of benefit to all franchise Clarion dealers. Formal announce- 
ment of the new project will be made in the next two weeks. 


1930. 1929. Increase. 
Sal $210,000 $70,000 $140,000 
Sales for July this year include the company’s radio parts business and 
its new ‘‘Clarion’’ radio models. Last year the company was making only 
radio parts. Mr. Siragusa said the company is now making 3,600 sets a 
month and that this amount represents demand production, since the 


company’s policy is to manufacture only enough sets to fill orders already 
received. 


Perfects Distributing Organization.— 

A world-wide distributing organization has been perfected we the corpora- 
tion to distribute its new ‘‘Clarion"’ radio models, President Ross Siragusa 
announced. More than 1,000 dealers and 40 distributors, the latter with 
combined assets of over $25,000,000, have contracted for distribution in 
the United States. Fifteen foreign branches and outlets have been esta- 
blished abroad, principally in urope and South America. Thirteen 
distributors have n signed in Canada. Mr. Siragusa estimated that the 
company now has 95% distribution in this country through distributors. 
—V.131, p. 644. 


Transcontinental Shares Corp.—Offers Universal Trust 
Shares Giving Holders Right to Request Portfolio Substitutions.— 


A fixed investment trust, differing from others of that general t 
in that a provision is made for the elimination or substitution of stoc 
in the portfolio, has been organized by the Transcontinental! Shares Corp., 
72 Wall St. The certificates are knowr as Universa, Trust Shares and are 
issued in denominations of 10 to 10,000 shares, each share representing 
a 1-500 participating ownership in one share of each of 30 important indus- 
trial, railroad, oil and public ye! companies. Universal Trust Shares 
‘are priced at the market, which is about $8.50 per share. 

Three leading independent investment counsel will pass on the elimina- 
tion or substitution of stocks. Any shareholder may at any time apply 
to the trustee for such elimination. His application will be submitted to 


the three investment counsel and approval or disapproval by the majority 
change in the ap ek 
share- 


1 cer- 
y so doing, keep the portfolio intact insofar as his own pro- 


of this group will be final. In the event of an 
new certificates will be issued to each shareholder and should an 
holder chepprove of the change he is entitled to retain his ori 
tificate and 
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portionate holdings are concerned.:4This scheme of substitution has been 
styled the ‘‘Brown-Carpenter Plan.” 

Distribution to shareholders will consist of regular cash dividends, extra 
cash dividends, and the presets of the sale of all rights, stock dividends 
and split-ups. Inasmuch as distribution may represent, in part, return 
of capital, shareholders are given the opportunity, semi-annually, through 
the exercise of warrants attached to the certificates, to reinvest all, or part, 
of the distributions in additional shares at a discount below the then asked 
price. The holder of a unit of 500 Universal Trust Shares may at any 
time surrender the shares to the trustee and receive in exchange one share 
each of the deposited stocks, together with the applicable reserve fund. 
The holder of any lesser number of shares may convert through the trustee 
into cash on the same basis. 

Paul Brown is President and H. G. Carpenter Vice-President of Trans- 
continental Shares Corp. Mr. Brown is President of Paul Brown & Co. 
in Minneapolis, and Mr. Carpenter is President of Carpenter & Brunsdale 
Co., Fargo, N. Dak. Both have been prominently identified with the 
development of the fixed trust. 

The portfolio consists of the following stocks: 

American Power & Light Co. American Can Co. 

American Tel. & Tel. Co. American Smelting & Refining Co. 
Consolidated Gas Co. of N. Y. The American Tobacco Co. 
Electric Bond & Share Co. Borden Co. 

North American Co. E. I. du Pont de Nemours & Co. 
United Gas Improvement Co. Eastman Kodak Co. 

Atchison General Electric Co. 

Chesapeake & Ohio Ry. International Harvester Co 

New York Central National Biscuit Co. 

Union Pacific RR. Otis Elevator Co. 

Gulf Oil Corp. of Pa. Procter & Gamble Co. 

Standard Oil Co. of California Union Carbide & Carbon Corp. 
Standard Oi! Co. of Indiana United States Steel Corp. 
Standard Oil Co. of New Jersey Westinghouse Electric & Mfg. Co. 
Allied Chemical & Dye Corp. F. W. Woolworth Co. 


Reserve Fund.—A reserve fund of 50c. share, in cash, is deposited with 
the trustee, to maintain a minimum distribution of 30c. per share semi- 
annually. Interest on this fund is allowed by the trustee at the then 
current rate for such deposits. 

ating Fee.—The trustee sets aside daily and withholds from the 
semi-annual! distribution, an amount equal to 1-365 of 1% of the market 
value of the shares outstanding. One-half of this fee is retained by the 
depositor as a guaranty of trustee’s fees, to cover expense of investment 
counsel, for other costs incident to carrying on the trust, and for profit. 
The other half is paid semi-annually to dealers. 
Continuing Compensation.—The seller of Universal Trust Shares is com- 
nsated with a semi-annual fee for service and advice on all shares sold 
y him, so long as such shares remain outstanding. 





Transue & Williams Steel Forging Co.—Resumes Oper. 

The company has resumed operations in al] departments after a shutdown 
for two weeks and present operations are close to capacity. Orders on 
hand will keep the plant ones close to capacity throughout August. 
Other business is pending which, if closed, will mean steady operation for 
the remainder of the year.—V. 131, p. 491. 


Triplex Safety Glass Co. of North America, Inc.— Suit. 

The company has recently been awarded a decision by the U. S. Circuit 
Court of Appeals in Philadelphia against the Duplate Corp. for infringe- 
ment of its patent rights. It is now proceeding against the Safetee Glass 
Co. of Philadelphia under the same patents. 

The Duplate Corp. is owned jointly by the Pittsburgh Plate Glass Co. 
and the E. I. du Pont de Nemours , who contested the suit in the 
lower court where a decision was rendered in favor of the Triplex com- 
pony last year and then in the higher court where a decision again in favor 
of the Triplex company has just been awarded. ‘The District Court, as 
well as the Court of Appeals, upheld the validity of the patent rights of 
the Triplex company and the Duplate Corp. is enjoined from further in- 
fringements. A master been appointed to decide the amount of 
damage due Triplex. 

The Safetee Glass Co. of Philadelphia, of which Col. Louis J. Kolb is 
the owner, is manufacturing a similar product and, it is claimed, is using 
the Triplex process. The Triplex company is now seeking to restrain the 
Safetee Glass Co. from further manufacturing non-shatterable glass in 
infringement of its patent rights. The Triplex company will also institute 


Pessedines against other companies who are ringing its patents.— 
- 131, p. 491. 

Truscon Steel Co.—Zarns. for Quar. End. June 30.— 
SRE S cid macibaobaukahdaiunninn naiibabinwéie ciel $8,471,164 
RE Ll dvicncen vette devrengecsckodsiuninvbnbasonetae rg d 

i. bicusaiibhvahidduadia die debukaweb owe $630,544 
Tt tes SSS, oe midenmnadaceeadl 35.736 

tg ea as eee bike eeraeinm en wsbeleeicw omnes .280 
NCC... o.1. uae oe madgaiemubanae wbee dade inaewias 9666 200 

re: ee ae Oe oe. ae oe et 01,280 
Earnings per share on 658,154 shares common stock (par $10)--.- ? $0.82 


—V.131, p. 491. 


Trunz Pork Stores, Inc.—Earnings.— 

6 Months Ended June 30— 1930. 1929. 
yh RES OS i, x$2,579,.657 $2,496,807 
Cost of sales, delivery, sell., gen. & adminis.exps- 2,453,704 2,300,751 
Other deduction (net) 4.863 

















Provision for Federal taxes...--.------.-.-.... 15.114 22'600 
po EO nee ee $110.838 $168,593 
DCCC cctiisctacebicdsanesunivacescacec i eS 
MIR Gs oa. tied dbs eed a aa sda mais $30,838 $168,593 

Earnings per share on 100,000 shares capital stock 
PE Phos dendbeaweGhussidepccuseaiesamens $1.11 $1.69 
x Includes other income of $4,520. 

Comparative Balance Sheet June 30. 
Assels— 1930. 1929. TAabtitites— 1930. 1929. 
a $221,883 $119,820} Accounts payable. $62,959 $78,054 

Accts. receivable__ 33,294 30,179) Duetoofficers.... -..... 51,081 

Notes receivable. _ 2,150 2,686 | Empl.bonuses accr 16,425 12,800 

Deposits on leases. 5,170 3,500] Accr. taxes & int. c...... 2,209 

Inventory... .. 170,094 197,826 | Fed. income taxes_ 34,569 46,735 

Prepaid expenses_ 13,263 8,129] Deposits as secur. 

Ld., bldgs., mach., On sub-leases . . - 510 510 
& equipm’t, &c. 781,239 764,042 | Capital stock... . «500,000 500,000 

Good-will........ 1 2) Serpe <5 cocsce 612,630 434,794 
WOM iceiecd $1,227,093 $1,126,183 2 ee $1,227,093 $1,126,183 


x Represented by 100,000 no par shares.—V. 131, p. 644. 


Ulen & Co.—Earnings.— 
Period End. June30— 1930—3 Mos.—1929. 
Gross earnings $686,73 
Operating expenses and 


1930—6 Mos.—1929. 
1 $639,802 $1,339,607 $1,304,501 








other charges_..____- 236,842 167 334 437.601 386,419 
Interest expense_______ 142,424 90.073 278,127 174,586 
Prov. for Fed. income tax 33,000 45,597 66,000 73,597 

Net income... ....__- 274,465 36.79 F 8 
Divs. on 8% pref. stock _ oe $356 -b00 ~ : = +860 500 
Divs. on 7% % pfd. stock 52,178 15,054 104,355 30,108 

Net income after divs. $222,287 $221,743 $453 523 $439,791 


Earns. per share on 271,- 


2 shs. com. (no par) 0.82 : P ; 
—V. 130, p. 4261, 3373. ° = — et 


Union Oil Co. of California.—Listing.— 
The New York Stock Exchange has authorized the listing of 43,044 addi- 
tional shares of capital stock (par $25) on official notice of issuance as a stock 


dividend, making the total amount now lied for in t 
4,491 AO? chares—V. 181, p. 401, 287.” ee etnding thie lous 





United Aircraft & Transport Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 50,000 
additional shares of com. stock (no par) on official notice of issue from time 
to time in exchange for shares of common stock of Varney Air Lines, Inc., 
making the total amount of common stock applied for 2,310,658 shares. 

The purpose of the issue of the 50,000 additional shares of common 
stock is to acquire all the outstanding shares of com. stock of Varney 
Air Lines, Inc., to wit, 100,000 shares, at the rate of one share of common 
stock of the corporation for every two sbares of the com. stock of Varney 
Air Lines, Inc., so acquired. he 50,000 additional shares, issuable in 
exchange for Varney stock, are to be capitalized at the net book value of 
the shares of Varney, as they will ultimately appear on the books of the 
corporation. It is the policy of the corporation to capitalize all Er of 
corporations acquired as at date of acquisition. (See also V. 131, p. 645). 


Obituary.— 
Chance M Vought, President of the Chance Vought Corp. anda directer 
of the United Aircraft Co., died on July 25. 
Earnings for 3 and 6 Months Ended June 30. 
Period End. June 36—— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 
Net profit after charges, 
minority interest & 


Federal taxes_------- $1,202,140 $2,606,034 $2,102,531 $4,410,046 
Shs. com. stk. outstand. 

(06 SO in cktiec awa 2,022,139 1,594,619 2,022,139 1,594,619 
Earnings per share- ---- $0.51 $1.52 $0.86 $2.55 


Sub. Co. Operations.— 

With a record of approximately 122,000 passengers carried a distance of 
1 million miles without injury to a passenger, Stout Air Lines, pioneers 
in passenger air transportation, on Aug. 1 reached their fourth birthday of 
scheduled passenger flying, Stanley E. Knauss, General Manager, an- 
nounced. he Stout Lines, a division of the United Aircraft & Transport 
Corp., operate Ford tri-motor passenger planes between Detroit and Cleve- 
land with a stop at Toledo, and between Detroit and Chicago with stops at 
Battle Creek, Kalamazoo, and South Bend. 

The announcement further states: ‘‘Stout Air Lines started their ———— 
carrying v, tee gm four years ago with an experimental] line between De- 
troit and Grand Rapids, Mich. A single-engined Ford all-metal plane was 
operated on a daily except Sunday round-trip schedule over this 142-mile 
route. After a year’s operation, t Detroit-Grand Rapids route was dis- 
continued and on Nov. 1 1927, the Detroit-Cleveland air line was 
A year later, the Detroit-Chicago air line was begun. 

here only 284 miles were flown daily four years ago. Stout pilots now 
fly more than 3,000 miles daily except Sunday making four round trips 
between Detroit and Cleveland, and four between Detroit and Chicago. 
Seven Ford tri-motor transport planes are used. 

The first air fares on the Stout lines averaged 1734 cents per mile. Re- 
ductions have been made during the past four years until now the air fares 
between Chicago, Detroit and Cleveland average 7}4 cents per mile. 

In July 1929, Stout Air Lines became a subsidiary of United Aircraft & 
Transport ys 

Officers of the Stout lines include: Fred B. Rentschler, President of the 
United corporation, as Chairman of the board; William B. Stout, President; 
William B. Mayo, Vice-Pres.; Stanley E. Knauss, Vice-.Pres.; Treas. and 
General Manager; and Donald J. Rogers, Secy. irectors of the com 
are: Mr. Rentschler, Mr. Mayo, Mr. Stout, Mr. Charles T. Bush, and Mr. 
Knauss.—V. 131, p. 129. 


United Business Publishers, Inc.—Earnings.— 


Siz Mos. Ended June 30— 1930. 1929. 
Consol. net income before interest & taxes... ...-- $616,392 $719,672 
Net income available for dividends......-.-..--- 386 ,089 456.8 
mage. pet - - 150,000 shs. com. stock._....-.- $1.34 $1.88 
—V. a2 ‘ 


United Fruit Co., Boston.—New Sub. Co. Ships.— 

With the addition of six new ships, soon to be constructed for the United 
Mail Steamship Co., a subsidiary, the United States will have a substantia) 
foundation of a powerful electric merchant fleet. i 

These six new ships will go into service in 1931 and 1932 between United 
States and Central American ports. Each wil] be approximately 444 feet 


long and will have a beam of 60 feet. Service s will be 16 knots, al- 
though the guaranteed s will be 17% knots. They will be used in 
for carrying bananas. 


Passenger-cargo service with a large a 8 
Accommodations will be provided for about 1 irst-class passengers. 

All these new ships will be driven by the General Electric turbine-electric 
system of propulsion. Three are to built by the Newport News Ship- 
building & Dry Dock Co., at Ne rt News, and the remaining three are 
e ist oes y the Bethlehem Shipbuilding Corp., at Quincey, Mass. 

; . ; 


United Merchants & Manufacturers, Inc.—Effects 
Economies.— 

The corporation has issued the following statement: 

‘‘As of Aug. 1 the wash goods lines of the York division will be taken over 
and sold through the Cohn-Hall-Marx Co., who will continue to manufac- 
ore Se leading lines of the York Manufacturing Co. along with their pres- 

t lines. 

“The York-Seneca Corp. will take over the curtain goods and cretonne 
departments of the Cohn-Hall-Marx Co., and will continue all its leading 
lines in addition to the present lines of the Seneca textile division. 

“J. Grossmann & Co will me a separate corporation, but affiliated 
with the United Merchants & Manufacturers, Inc., confining their lines, 
as before, to the better grades of wash goods only. : 

“These cha will eliminate directly competing units of the United 
a peg & eo Inc., and will effect economies of operation. 
os . Dp. ° 


United States Dairy Products Corp.—Acquisitions.— 

The corporation has acquired the following companies: Janssen Dairy 
Products Co., operating a retail milk business in Hoboken, N. J.; Janssen 
Dairies, Inc., operating a retail milk business in Carlstadt, N. J.; Janssen 
Dairy Co., operating a wholesale milk business in Hoboken, N. J.; Kliger- 
man’s Alderney Dairies, operating a retail milk business in Atlantic City, 
N. J.: Meadowbrook Dairy, operating a retail milk business in Staten 
Island, N. Y.—V. 130, p. 4071. 


United States & British International Co., Ltd.— 
Earnings for the Siz Months Ended May 31 1930. 





TE Tn he nee bAee Ree hen detieonedecewe $168,513 
Dividends (including no stock dividends) nono MneToE 
pg NS eee a eee a624,442 
Profit om Sy Ndicate Participavions.... ... nce ncesosewcesecas 4,212 
I ee ee eee baa ewan ee tube ec $1,098,867 

Less; Investment service fee $42,550; miscellaneous expenses 
i ee, Le aed endnaammhabe mnere 80,985 
Interest on debentures and loans payable_.......---..-...-- 167 ,046 

$850,836 

ee nm nneronusacememud 39,114 

Dividends paid and accrued preferred shares__.....--.-----.-. Fs 
Balance transferred to undivided profite_.............-.. $735,545 


a As a reserve against depreciation in value of portfolio items the United 
States & British International Co., Ltd., appropriated $1,708,692 out of 
surplus arising from the retirement of preferred shares re ga at prices 
below par. Losses sustained during the six months ended May 31 1930 
amounting to $550,019 were charged against this reserve. 

Ashton Hawkins, President, says in part; 

The charter provides that in the event of any distribution of assets, 
subject to the rights of the holders of the preferred stock, there shall be paid 
pro rata to the holders of class A common stock the entire amount paid in 
on the class A shares; thereafter there shal] be paid pro rata to the holders 
of class B common stock the entire amount paid in on class B shares; the 
remaining assets shall then be distributed equally per share regardless of 
class among the holders of the class A and class B common stock.. 

The asset value in liquidation under the above charter provisions, of the 
class A common stock at May 31 1930, was 123.33 per share as compared 
with capital and surplus paid in of $21.13 per share.. 

The asset value in liquidation under the above charter provisions, of the 
class B common stock at May 31 1930, was $5.54 per share as compared 
with capital paid in of $3.33 per share. 





Oo bet fs 
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The above calculations are on the basis of the value of the portfolio at 
market quotations of May 311930 and after deducting all deferred charges. 


Balance Sheet May 31. 





1930. 1929. 1930. 1929, 
Assas— a es TAabdiltties— 3 
Invests. (at cost) 216,184,765 15,605,187 | $3 preferred stock .z1,453,000 6.000,000 
Cash &callloans.. 627,491 1,798,425!) Class A com. stockx5,799,308 2,775,000 
sold, not del 65,280 95.692 | Class B com. stocky1,000,000 1,000,000 
Acer. inc. receiv... 105,505 132,030 | 5% gold debs_-.-_-- 6,000,000 6,000,000 
Sundry accts. ree. -..---. 156! Sec. purch.,not rec 277,946 388 ,337 
Furniture & fixts.. -...-. 3 dee 1 Pie +eecusnse 129,490 152,080 
Unamortized disc. Int. pay. on debs __ 25,000 ,000 
= 8 eee $3 series pref. divs- 7,265 30,000 
Deferredcharges.. ------ 582,355| Inv. serv. fee & 
sundry expenses 29,697 25,574 
lus & wundi 
Tot. (each side) .17,509.874 18,215,035! ded profits_...- 2,788,169 1,819,043 





a Market value $15,656,017. x Represented by 294,358 shares of no- 
Par value. y Represented by 300,000 shares of no-par value. z Repre- 
sented by 29,060 shares of no-par value.—V. 130, p. 482. 


. United States Financial Corp.—New President.— 
Donald J. Hardenbrook, formerly President of the Atlantic & Pacific 
International Corp., which recently was merged with the United States 
Financial Corp., has succeeded Robert 8S. Binkerd as President of the latter 
een ‘7; rem retired as President about three weeks ago. 
—v. » ‘ 


United States Rubber Co.—Semi-Annual Report.— 

The report for the 6 months ended June 30 1930 shows a net loss of 
$2,797,403 after interest, depreciation, dividends on minority stock of 
Dominion Rubber Co., Ltd., and foreign income taxes. This compares 
with a net profit of $568,641 in the first six months of 1929. 


Chairman F. B. Davis Jr. says in part: 

During the 6 months ended June 30 1930, net sales of United States 
Rubber Co., after all discounts and allowances, amounted to $75,206,983. 
Sales for the first six months of last year were $86,073,346. The dollar 
value of sales of practically all commodities was lower, in many instances 
being affected by lower unit prices. Sales of tires and other rubber prod- 
ucts to automobile manufacturers, due to the curtailment of their produc- 
tion, were materially lower. 

After all charges including interest on funded indebtedness of $2,904,299 
and provision for depreciation of plants of $3,730,793, the net decrease in 
surplus account amounted to $2,797,403. The provision for depreciation 
is an increase of $563,356 over the sum provided for same period last year. 

The current financial position of the company at June 30 1930, was; 


$6,948,849 


eww we a a ee ee a ee ee ee ee eee ee eee eee eee eee 


Cash 
Proceeds of issue of 3-year 6% notes, due June 1 1933 


Accounts & notes receivable, less provision for doubtful accts_- 32.432'604 
i te ck ob nw enobd odes & dak seseasanegte +735, 
Ey CNN Soo ocr Sees 6 Hoo ace ctscdnbuneeuses 19,864,581 
Crude rubber in transport to New York.--....--.....----- 1,811,293 
Ne cor emian neh nbadeetabeneue $122,792,373 
Bank loan of a sub company ---._...---.------------------- J J 
Export a ee ee Se a ,000 
Accts. payable, incl. accept. payable for import. crude rubber 13,795,034 
7% % sec. gold notes due Aug. 1 1930_----.------------_-- 17, ,000 
eae $36 638 ,034 
Ce ss nc vcbndesdsanctvabahndies dene $86,154,339 


ty) gee after all charges and reserves, had a loss approximating 
$350, . These results have not been included in the statement of the 
United States Rubber Co. 

Through the issue of $15,000,000 of 3-year 6% secured notes due June 1 
1933, provision was made for the retirement of the 74% secured notes 
= 7 Aug. 1 1930. 

nded indebtedness 


amounting to $2,983,000 was retired during the 
six months. 


A large number of small properties and three factories have been sold, 
and arrangements have been made for the closing of five additional plants 
im accordance with the plans to concentrate the manufacturing operations 





of the company. ’ 
Results for First Six Months. 
1930. 1929. 1928. 1927. 

ES a $75,206,983 $86,073,346 $84,181,106 $88,110,626 
Net inc. before int--~--- 3,837,689 a5,338.702 6, 651 
Int. on funded debt._.. 2,904,299 Not 3,061,539 3,151,688 
Depreciation (est.)_..-- 3.730,793| available At oy a ee 

Net profit_b_..._-- def$2,797 ,403 $596 926 $63.391 $3,240,963 
2 een, Or ..  iiasesen jj ssesne 302,200 2,604,400 
pf 9,359 9,359 





Balance, surplus _ - _def$2,797 ,403 $596 ,926df$1,248,168 
Earns. per share on com- Nil Nil Nil 
a Includes income from U. 8. Rubber Plantations, Inc., amounting to 
; s b After int., &c., charges, incl. dep. of plant. 
Statement of Current Assets and Current Liabilities As at June 30. 
Current Assets— 1930. 1929. 1928. 1927. 
$6,948,849 $7,822,167 $8,378,521 $5 186 483 


Accts. receiv., less res__ 32,432,604 40,481,782 44,964,073 4 454 
ee. eee 68,410,920 74,786,891 65,810,237 95,715,951 
Proceeds from sale of 6% 

I lac cei 6s 0 ie es te ieee 16.000,000 «sssse ~--eansie 


Total quick assets _$122,792,373 $123090,840 $119152,831 $149869,838 
Current Liahilities— 
Bank loans, &c-_ ---_---x$2,000,000 x$2,500,000 $17,750,000 $17,550,000 
Ourrent accts. pay., incl. 
acceptances for impor- 
tation of crude rubber 
and accrued liabilities. 16,795,084 16,025,090 20,958,436 20,626,450 
SEES 17,843,000 dite sean 


WED Uasndadadewone $36,638,034 $18,525,090 $38,708,436 $38,176,450 

x Bank loan of subsidiary company.—V. 131, p. 645, 129. 

United States Steel Corp.—Option on Oil Well Supply 
Co. Expires Aug. 25.—See Oil Well Supply Co. above.— 
V. 131, p. 803, 645. 








United Verde Extension Mining Co.—Status, &c.— 
July 1°30. Oct. 1°29. July1°29. Apr.1°29. 
Cash on hand--------- $832,406 $589,263 ° $649,301 ~ $719,737 
Investments--_...._.--- x5,057,148 65,032,500 4,532,500 4,282,500 


x Market vaiue, $4,338,040. 

The output for the second arr of this year was: April, 4,094,740 
Ibs. copper; May, 4,013,796 Ibs. copper; June, 3,580,722 lbs. copper; 
silica ore shipped, 338,865 Ibs. copper. 

There is nothing new of any importance in the mine at Jerome. 

A flotation plant of 200 tons daily capacity has been installed at the | 
smelting works, and is in operation to reduce the silica in some of the upper 
ey —— ores, which will result in a less silicious furnace charge.— 

o 1815 3D. : 


United Wholesale Grocery Co.—Stock Fraud Charged.— 

See last week's ‘‘Chronicle,”’ p. 724. 

Universal Co., 
Receivership.— 

Samuel Howard has been appointed receiver for the company by the 


Wireless Communications 


Inc.— 





Federal Court at Chicago. The company’s main offices are in Buffalo, 
N. Y., and its factories are in Chicago. 

The company was organized about two years ago for the purpose of | 
establishing a commercial network of wireless stations in more than 100 | 
leading cities. 


Utah-Idaho Sugar Co.—Contracted Acreage.— 

Willard T. Cannon, Vice-President and General Manager, states that the 
company this season has a contracted acreage of 77,770 acres of sugar beets 
compared with 77,970 acres in 1929. The South Dakota locality has lanted 
a smaller acreage for the company this season, but in Canada, Mr. 
says, it has 14,439 acres, a gain of 4,000 acres over last year. In Utah 
18,610 acres of beets are under contract to the company, compared with 
17,259 last year and Idaho has 28,816 acres for the company. 

Mr. Cannon states that, due to the early spring, beets got a good start 
and yields this Fall promise to be heavier than last year, despite the de- 
creased acreage.. The tonnage last year from the 77,970 acres totaled 702,000 
tons of beets, or an average of nearly 10 tons to the acre.—V. 130, p. 4072. 


Utilities Hydro & Rails Shares Corp.—Zarnings.— 


Company reports net gain from interest, dividends and realized profits 
including the market value of stock dividends received for the period 
from Nov. 4 1929 to July 17 1930, of $64,465 after deduction for Federal 
taxes and expenses. Surplus gain as of July 17 last, after payment of 
July 1 1930, dividend of $25,442, amounts to $22,222.—V. i3t. p. 288. 


Vadsco Sales Corp.—Earnings.— 
eT), Fune 30 30) Mar31 30 
une . Mar. 30. 
Net loss after deprec., &c 239, é : 
VY. 131 Dp oe $239,288 Cr.$114,706 


Varney Air Lines, Inc.—Ezchange Offer. —— 
See United Aircraft & Transport Corp. above. 


Viking Pump Co.—Earnings.— 

The company reports for 6 months ended June 30 1930 net profit of $199,- 
719 after charges and Federal taxes, equivalent, after allowing for dividend 
requirements on the $2.40 no par preferred stock, to $1.54 a share on 
100,000 no par shares of common stock.—V. 128, p. 3852, 3535. 


Vortex Cup Co.—New President, &c.— 

Robert C. Fenner has been elected President to fill the vacancy created 
by the resignation of P. T. Potts. Mr. Potts was elected Chairman of 
the board. 

The company on Aug. 1 announced that ground has been broken for a 
four-story ae gee addition to its plant at Western & Austin Aves., 
Chicago, which will practically double present capacity. Expansion in 
facilities, officials said, is necessitated by the steady increase in the com- 
pany’s volume of paper drinking cups. 

The addition to the company’s plant, together with changes in the 
present building, will cost approximately $400,000, and the new plant is 
es to be ready for occupancy on or before Nov. 30. 

he cost of the addition will be financed entirely out of earnings of 
the company, it is announced.—V. 131, p. 645. 


Waldorf System, Inc.—July Sales.— 


annon 








6 Mos. End. June 30. 
1930. 1929. 
$124,582 $803 ,725 








$150,239 °$1'250.931" 7$9.6951$9,200511. “$9°146,135" $118 376 
—V. 131, p. 493, 288. , rae i" aes 
Walgreen Co.— July Sales.— 
1930——July——1929. ncrease. 1930—7 Mos.—1929. Increase. 
$4,307,276 $4,012,175 $315,101 | $30,266,462 $25,023,267 $5,243,195 


—V. 131, p. 804, 288 
Walworth Co. (& Subs.).—Earnings.— 











Quarter Ended———~ 6 Mos. End. 
Period Ended— June 30°30. Mar.31'°30. June 30°30. 
Gross profit on sales__........---.- $1,315,710 $1,607,620 $2,923.331 
SRT DRG ced ch cndasvncamaweane 100,619 61,680 162,299 
ee $1,416,329 $1.669.300 $3.085.630 
Administrative and selling expenses... 949,350 1,019,463 1,968,813 
I nihint ative nes Gtcknsebthione aie 166,612 168,512 335,12 
pO IPO rae 129,488 129,936 259.424 
Federal and foreign taxes_.........-. 21,342 632 31,974 
ae a $149,538 $340,757 $490,295 
Shs. com. stock outstanding (no par) - 333 ,260 319,925 333, 
DOENINES POF NOI. oc cccccascccsce $0.39 3 


—V. 130, p. 3565 


Warner Bros. Pictures, Inc.—WNo Action on Com. Div.— 

The directors have declared the regular quarterly dividend of 55 cents per 
share on the preferred stock, payable Sept. 1 to holders of record Aug. 18. 
No action was taken in respect to the common dividend. 

From Dec. 1 1929 to and incl. June 2 1930, the company paid quarterly 
dividends of $1 per share on the common stock. 


Leases Additional Theatres. 

The company is to take over and operate by lease, with an option to 
purchase, the theatres of the Mid-West Enterprises Co., Oklahoma City, 
Okla., according to an announcement. The Mid-West Enterprises Co. 
operates several of the larger theatres there, including the new Mid-West, 
opened on Aug. 1. y 

The Warner company did not lease the office building, it is announced. 
The latter-named theatre and office building, recently completed, cost 
about $1,000,000.—V. 131, p. 804, 493. 


Weber & Heilbroner, Inc.—Resignations.— 

A reorganization of the executive staff of this corporation, affecting a 
number of department heads, was announced on Aug. 1 by President G. 
Goldberg. The following men have withdrawn from the company, ac- 
cording to the statement; William Teitelbaum, a Vice-Pres. of the firm and 
head of merchandising of men's furnishings; John M. White, clothing buyer; 
W. J. Williams, hat buyer, and Max L. Horwich, buyer of accessories. 
These positions will not be filled by any other appointments. Mr. Goldberg 
will assume direct supervision of all buying and merchandising.—V. 128, 
p. 2109. 


Western Auto Supply Co.—July Sales.— 
1930 July——1929. Decrease.| 1930—7 Mos.—1929. 
$1,455,346 $1,686,648 $231,302 | $7,825,184 $8 312,963 
—V. 130, p. 4438. i 


Western Dairy Products Co.—Earnings.— 
{Including California Dairies, Inc. 
Siz Months Ended June 30— 1930. 929. 
Wet GOR: ioc bécined on ones dnowuen $12,041,330 $10,950,119 
Cost of goods sold incl. selling., del. 





Decrease. 
$487,779 


1928. 
$9,417,802 











& administration expenses.....--.. 11,012,978 9,828,869 8,402,948 
NS SS Pe Oar 343,776 350,721 297.141 
Cerrating (Rect... .cdsssececoe $684 ,576 $770,529 $717,713 
CeO. Cc Mewcccdncseedcoeens 10,283 Tawoue  ”" @Sadece 
REST Bais Valchawiete $694,859 $843,432 $717,713 
TEER COO. 5 nan ncsmawbeannee 200,372 153,480 124,681 
Provision for Federal income tax--.--- 54,393 82,646 71,164 
OS on cd enctwidnwnte $440,094 $607 ,306 $521,868 


—V. 130, p. 2991, 2411. 
West Virginia-Ohio River Bridge Co.—Earnings for the 
Year Ended June 30 1930.— 


Tolls collected 
ORGIOLINE CEUODEES < 66 on cee ccadmes cnet eceonn cose seusshennees 


Aduainistrative e=penecs.. . - 2 2 20 o wow ecw en cw wcn ne cccncccncccenn 15,577 
Operating profit... -. .. <2 coe cnn mec ww ccncccwnsccescecsnsccce $33 073 
Teterent. Of DORK DAIANCS. cnansnnce = nccteeersaeassaseneasaeumnn 366 
Total INCOME. .c<c cnn cccnecwnccnccesecncccecccncccccenesecee $33 .439 
Other deductions. - - - ce nce ewe mene w wen ewe cw ncwwecccce 50 ,027 
Net loss for year-----.--.-----------22--- ene nn nnn eee $16,588 


—V. 125, p. 1338, 930. 
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Wheatsworth, Inc.—Earnings.— 


6 Mos. Ended June 30— 1930. 1929. 
Net profit after charges & Federal taxes.......-.- $184,205 $171,829 
Earns. per shr. on 121,000 shs. com. stk (no par)... $1.23 $1.10 


—V. 130, p. 4073. 
White Motor Co. (& Subs.) .—Zarnings.— 








6 Mos. End. June 30— 1930. 1929. 1928. 1927. 
CRED, castwanctns Sen ete... | m@asacs $24,159,954 $26,708,300 
Net profit after inven- 

tory adjust. & Fed.tax 1,048,710 1,404,575 1,161,829 870,369 
DE csccatinakwn 800,000 400,000 400,000 1,600,000 

ne te ee $248,710 $1,004,575 $761,829 def$729.631 
Previous surplus. ..-.-- 8,577,531 6,802,165 5,781,352 9,476,693 

Profit & loss, rine $8,826,241 $7,806,740 $6,543,181 $8,747,062 
Earns. per sh. on 800,000 

shs. (par $50) cap. stk. $1.31 $1.75 $1.45 $1.08 


R. W. Woodruff, President, says: ‘‘Sales during the first half exceeded 
$21,000,000 and while the showing of the company is slightly less than in 
1929, it is approximately 90% of that peak period. It is revarded as sig- 
nificant that earnings were maintained on such a normal basis in view of 
general business conditions. The report is particularly gratifying when 
“—— to general conditions in the automotive industry. 

‘The volume of White sales in June ran ahead of May business, although 
latter is normally biggest month in the year. The average trend in the truck 
industry for June showed a falling off of over 50% in volume of sales. 
a —- showed a slight improvement over the average for the first 
& mont ° 

“There has been no unemployment problem in the White factory. 
Through the readjustment of working schedules, and the rearrangement o 
hours, the company has maintained its full working force in the production 
departments of the business and there have been no reductions in salaries 
and wage rates of any of the workers. All of the expenses of bringing out 
the new models has been changed in current operating expenses.’’ 


Consolidated Balance Sheet June 30. 





1930. 1929. 1930. 1929. 
Assels— » > TAabilities— 8 $ 
Bldgs., real estate, ; Capital stock... 40,000,000 40,000,000 
| ee a$9,442,681 $9,467,248 | Accts. payable_... 2,268,322 3,122,641 
Good-will, patents, Accrued taxes, &c_{ 993,885 1,017,719 
Web tumbidne cod 5,388,910 5,388,910) Fed. taxes reserve - | 
Inv. inaffil. cos... 2,865,482 2,542,628| Purch.money oblig 40,495 44,165 
Inventories -_..-- 15,328,713 14,657,401] White Motor 
White Motor Se- Realty Co ....- 141,246 99,418 
curities Corp... 249,942 200,254 | Contingencies res. 1,233,097 1,147,753 
U. 8. Govt. secur. 3,785,446 4,522,931| Surplus........-- 8,826,241 7,806,741 
Notes receivable_. 4.474,474 1,983,153 
Accts. receivable.. 4,376,687 5,362,911 
Ce cneecounsen 3,511,374 6,303,310 
Miscell. accounts 
receivable, &c.. 117,203 191,721 
Stock of other cos. 1,732,773 2,050,708 
Insurance fund... 118,738 -....-.. 
Empl. stock acct.. 1,541,691 -....-. 
Prepaid rentals, 
taxes, int.,&c.. 569,172 567 ,271 Tot. (each side) _53,503,286 53,238,437 





a After depreciation.—V. 130, p. 4073. 


White Sewing Machine Corp.—Earnings.— 
Period End. June 30— 1930—3 Mos.—1929. 1930—6 Mos.—1929. 


Net after int., deprec., 
Federal tax., &c $1,645 $241,763 $20,595 $161,174 


—V. 131, p. 288. 


Wickwire Spencer Steel Co.—Foreclosure Sale.— 

Final decree of foreclosure was entered Aug. 2 in the United States District 
Court for the Western District of New York which provides for the fore- 
closure of the Ist mtge. and prior lien bonds and for the sale of all the 
properties of the company both mortgaged and unmortgaged. An amended 
plan of reorganization is expected to follow shortly.—V. 131, p. 804. 


Winslow Lanier International Corp.—To Change Capi- 
tal Structure.— 

A special meeting of the stockholders has been called for Aug. 15 to vote 
upon a vay to reduce the stated capital from $15,001,000, represented 
by 10, no par founders shares and 150,000 no par common stock, to 
$11,406,700, represented by the 10,000 founders shares and 114,057 com- 
mon shares, by retirement of 35,943 common shares purchased for that 
purpose; also to credit $8,555,275 of that amount to capital account and 
the balance, $2,851,425, to capital surplus. The break-up value of the 
common stock as of July 15 was approximately $88.38 a share. 

A letter to the stockholders says: ‘‘The reasons for the proposed changes 
in the corporation's capital structure are: To retire and cancel stock pur- 
chased by the corporation from time to time and thus reflect the present 
capital; to allocate the remaining stated capital represented by the common 
shares in the proportion of 75% to capital and 25% tosurplus, as authorized 
by Delaware law. This will afford a working surplus under all the varying 
conditions of the securities market which may reasonably be anticipated as 
measured by the wide range of the last year’s experience. More flexible 
operation is therefore made possible than with the entire subscribed fund 
credited to capital with no margin for surplus. This is the common method 
of statement of capital and surplus liabilities followed by recent American 
investment companies. 

“‘All purchases made by the corporation of its stock have been at prices 
substantially below the break-up values of the shares as of date of the pur- 
chase and have operated to increase asset value of the remaining shares. 

‘‘The corporation has no debts and (as of July 15) has cash and call loans 
aggregating $914,137. 

‘Break-up value oe of July 15) of the shares of common stock is approxi- 
mately $88.38 per share, based on the last sale or bid price of market for 
those securities for which current quotations are available, and cost for 
inactive securities for which there are no open market quotations, after 
giving effect to all probable necessary write-offs. This value is in no wa 
pee ee Ae ene proposed changes in statement of capital and surplus. 
—vV. . Bs ; 


(F. W.) Woolworth Co.—Sales.— 
1930 July 1929. Decrease. 1 Mos .—1 ® 
$20,737,421 $22,521,309 5 Kt 
—V.131, p. 289. 





Decrease. 


930—-7 
$1,783 ,888 | $152 ,057,254 $158,331,181$6,273,927 


Yale & Towne Manufacturing Co.—EZarnings.— 
Period End. June 30— 





Rte ep "Si73.840 'gaser6s gaeyons Siotsoit 
Depreciation..-------. 138.208 121.017 274.962 ~ 238.7: 

Income tax reserve_____ 11,192 96,568 37,564 186 409 

SE CER eee \<  wkewek ae «sti(isice wwe 80,000 

Se 24,140 209° 

deueas oF canleal” Gancks $ $179,209 $154,562 $313,063 

to ee phy R bee YS 440,000 486 .656 440,000 
3 on . stk, ‘ : 2 : 

-V. 130, p. 3185, 1817. ets _— _ 


Youngstown Sheet & Tube Co.—Zarnings.— 


Period End. June 30— 1930—3 Mos.—1929. 30—6 Mos.—1929. 


19% 
Net after Fed. taxes_.__. $5,843,783 ,053, x BR ,304, 
eng sath a $5 526: $9,053,795 $11,278,233 $16,304,185 








= ae 36 694,365 1,055,957 1,376,912 
Total income. ._..... $6,370,019 $9,748,160 $12,334,190 $17,681,097 
Depletion and deprec_.. 2,083,696 2,144,754 4.075.403 4.215.468 
ee ee 1,475,978 1,496,349 2,931,736 2,928,256 
Net income. -.---..... 2,810,34 ‘ i 4 P 
PB ny ghee $ 5 $6,107,057 $5,327,051 $10,537,373 
TO 100 MEN) owcevces 1,200,000 1,000,000 1,200,000 1,000,000 
Earnings per share after 
referred dividends -_-_ $2.17 $5.90 $4.09 $10.12 


—V. 130, D. 4627, 4438. 


Yosemite Holding Corp.— Acquisition .— 

Acquisition by this corporation of Joint Investors, Inc., a general gy 
ment company: with assets over $1,750,000, was announced on Aug. 5 by 
Luther D. Thomas, President of the Yosemite company. latest 
acquisition is the third major step in the latter's expansion 
Previously the Yosemite corporation had acquired Union Investors, 
and a substantial interest in British Type Investors, Inc., both general 
management investment com es. 

Lee Maxwell, Robert Gair Jr., Curtis Franklin and Alexander M. White 
of New York and Luther D. Thomas and Ralph W. Simonds of Detroit 
were elected directors of Joint Investors, Inc.—V. 131, p. 804. 


Zonite Products Corp.— MM. ay Issue Stock.— 

The corporation probably soon will offer to stockholders a small amount 
of additional common stock at around prevailing prices. The proceeds 
would be used for liquidation of bank loans incurred in connection with the 
larger inventory by the company’s recent change in manufacturing location. 
Earnings are estimated at around 65 cents a share in the first half year 
which covers dividend requirements of 50 cents for the . n view 0: 
steadily improv earnings there seems little likelih that the dividend 
will be endang “Wall Street Journal.’’—V. 130, p. 3738. 


Inc. 








CURRENT NOTICES. 





—Jackson & Curtis‘and®Weld, Grew & Co.,two long established Boston 
investment brokerage houses, have entered into an agreement to consolidate 
under the name of Jackson, Curtis, Weld, Grew & Co., according to 
announcement made this week. The merger will be effected before the end 
of the year, probably around Nov. 1. The new firm will be a member of 
the New York, Boston, and Chicago Stock Exchanges and the New York 
Curb Exchange. All partners of the present firms will be partners of the 
consolidated firm. 

The business of Jackson & Curtis was established in 1879 while Weld, 
Grew & Co. was established in 1891. The consolidated firm will maintain 
its main office in Boston, in which city it will also conduct two branch 
offices. In New York the firm will have an office at 115 Broadway now 
occupied by Jackson & Curtis and an up-town branch in the Graybar 
Bldg. In addition,branch offices will be conducted in Springfield, Mass., 
Worcester, Mass., Providence, R. I., Chicago, Lynn, Mass., and Akron, 
Ohio. 


—Edmund SeymourJ& Co. announce the establishment of a bank stock 
department which will be under the management of W. H. Woodward. 
Mr. Woodward, who was formerly senior partner of Woodward, Butler & 
Co., specialists in bank and insurance stocks, will have associated with 
him D. H. Gardener and E. M. Smith formerly partners of that firm, and 
the following of that organization will also become associated with the 
organization: Horace C. Bevan, William W. Brainard, Gilbert Brown, 
Russell B. Cook, Nelson P. Ford, Wilbur E. Frerichs, Theo. P. Lauffer, 
Leonard H. Marvin, Stuart J. Marvin and Newell W. Wells. 


—J. Hampton Baumgartner, formerly associated with Hambleton & Co., 
bankers, has become vice-president of Brinkmann, Lewis & Co., invest- 
ment bankers, Baltimore. Mr. Baumgartner is well known in Baltimore’s 
financial and business district, having for a number of years been con- 
nected with the late 8. Davies Warfield, as his assistant, when Mr. Warfield 
headed the National Association of Owners of Railroad Securities. For 
several years, Mr. Baumgartner was associated with the office of Geo. M. 
Shriver, senior vice-president of the Baltimore and Ohio Railroad, having 
had charge of its publicity department. 

—The New England banking firm of F. E. Kingston & Co., with head- 
quarters at Hartford, Conn., announce the opening of a branch office at 
306 State Tower Building, Syracuse, N. Y. under the direction of Proctor 
W. Hansl. Associated with Mr. Hansl in this office are: Edward J. 
Bullock, Ernest M. Reid, George O. Wolfe, Hugh Y. Smith, Robert M. 
Gilliland, Walter M. Kirsh and Robert G. Ross. 

—Aldred & Co. return to-day (Friday) to permanent quarters in the 
new Manhattan Company Building at 40 Wall St., the address which they 
maintained for several years prior to demolition of the old buildings on 
that site to make way for the present skyscraper. 

—G. M.-P. Murphy & Co. announce that William King II, has become 
associated with them in their Philadelphia office and Tracy R. Engle and 
William P. Murray have become associated with their New York office in 
their bank andjinsurance stock department. 

—The office of the Presidents’ Conference Committee on Federal Valua- 
tion of the Railroads in the United States is now located in the Broad St. 
Station Building (Room 581), 16th St. and Pennsylvania Boulevard, 
Philadelphia, Pa., it is announced. 

—Evans, Stillman & Co., members New York Stock Exchange, 14 Wall 
8t., New York, have prepared a brief review relating to the importance of 
communications and the use of communication lines as the messenger 
nerves of modern civilization. 

—The Chase Securities Corp., affiliate of the Chase National Bank of 
New York announces the opening of its Pittsburgh office located in the 
Union Trust Building. The office will be under the direction of George 
D. Rose. 

—Raymond J. Reinhardsen, formerly associated with Paine, Webber & 
Co., announces the formation of R. J. Reinhardsen & Co., with offices in 
the Lincoln Bldg., N. Y. to transact a general investment business. 

—Smith, Burris & Co., distributor for Corporate Trust Shares, have 
opened an office in the Penobscot Building, Detroit. Murray G. Gordon, 
Secretary and Treasurer of the company will be resident manager. 

—Engel & Co., members of the New York Stock Exchange, have pre- 
pared the August issue of their bank and insurance stock review. 

—Potter & Co., members of the New York Stock Exchange, 5 Nassau St., 
N. Y., have prepared an analysis on Corn Products Refining Co. 

—Smith, Graham & Rockwell, members of the New York Stock Ex- 
change, have prepared’an analysis of F. W. Woolworth & Co. 

—Atlantic Investing Corporation, 67 Wall St., New York, has prepared 
a circular on Catalin Corporation of America. 

—Robert H. Hale has}become associated with W. A. Harriman & Co., 
Inc., and will specializejin institutional accounts. 

—McClure, Jones & Co., 115 Broadway, New York, have issued 
analysis of McKeesport,Tin Plate Co. 

—Gruntal, Lilienthal & Co., N. Y., have prepared a comprehensive 
analysis of Beatrice Creamery Co. 

—Leo M. Neagle is associated with M. J. Meehan & Co., members of 
the New York Stock Exchange. 

—Hoit, Rose & Troster, New York, have issued a special circular on 
bank and insurance stocks. 

—Maxwell E. Erdofy has resigned as sales manager of Furlaud, Reuter 
& Co., Inc., N. Y. 

—Prince & Whitely, New_York, are distributing an analysis of Royal 
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COMMERCIAL EPITOME | _COCOA closed to-day 15 to 20 points lower with sales of 
The introductory remarks formerly appearing here will now be 54 lots; Sept. ended at 7.5l1¢e.; Dee. 7.72c. and March, at 


f d in li t of thi aper immediately following the | 8.02c., or 25 to 4 ints r . 
editorial matter, in a department headed INDICATIONS OF 9 points lower than a week ago 


BUSINESS ACTIVITY. 
Friday Night, Aug. 8 1930. 
COFFEE on the spot was quiet and lower with Santos 4s 


12 to 12%e.; Rio 7s, 7%e.; Victoria 7-8s, 654 to 6%e. | 


Santos cabled: 





SUGAR.—On the 4th inst. prices advanced 2 points on 


; covering, partly in expectation of a better business in refined 


The 


next week. Cuban interests were the largest buyers. 
Refined early in the week was 


sales were 35,800 tons. 


“It is persistently rumored that the Presi- | 4-70c., with trade slow; later it fell 20 points. Exports of 
dent-elect has made a big deal with London involving | 


raw sugar from Cuba for the first seven months of 1930 
aggregated 1,459,803 tons, of which 848,829 tons went to 


renewal of Contenots with Sao Paulo railroads and — of | the United States and the balance to Europe, Canada and 
national railroads.” Fair to good Cucuta, 1334 to 144c.;: other ports. During the corresponding months of 1929 
prime to choice, 14% to 1534¢.; washed, 15 to 15%e.; : Cuba exported 3,218,394 tons, of which 2,483,174 tons went 
Ocana, 13% to 14%c.; Bucaramanga, natural, 1334 to | to the United States and the balance to other ports. Japan 
1414c.; washed Honda, Tolima, Giradot and Manizales, | and China, which took 30,611 tons of Cuban sugar in the 
16 to 1614c.; Medellin, 18 to 18%e.; Mexican washed, 17 | first seven months of 1929, made no sugar purchases in 
to 18¢e.; Surinam, 11% to 12¢c.; Ankola, 23 to 29¢.; Mandhel- that country during the first seven months of the current 
ling, 25 to 35c.; genuine Java, 241% to 25ce.; Robusta washed, | year. On the 4th inst. 65,000 bags of Cuba for Aug. 18 
1214 to 13c.; natural, 9 to 944e.; Mocha, 191% to 20c.; | loading sold at 1c. c. & Ff. 


Harrar, 17 to 17%e.; Abyssinian, 1414 to 15¢.; Guatemala, | Receipts at United States Atlantic ports for the week were 


prime, 16% to 17e.; good, 15% to 15%4¢e.; Bourbon, 
13% to 14ce. On the 4th inst. there were not very many 
eost and freight offersfrom Brazil, but of what there were 
they were about unchanged to slightly higher. For prompt 
shipment they included Santos Bourbon 2-3s at 11.95c.; 
3s at 11.25 to 12.80c.; 3-4s, 11.45 to 11.70¢e.; 3-5s, 10.50 
to 11.15¢.; 4-5s, 10.60; 5s at 10.30 to 10.45c.; 5-6s, 10.10c.; 
6s. 9.90, and 6-7s at 9.25c.; part Bourbon, 3-5s, at 10.75c. 
Rain-damaged 3-4s were offered at 9.85c.; 6-7s at 9.05c., 
and 7-8s at 7.10e. Victorias for Aug.-Sept.-Oct. shipment 
were offered at 5.80c. for 7-8s. 

On the 6th inst. cost and freight offerings from Brazil 
were in fair supply and in some instances weaker ranging 
from unchanged to about 30 points lower. For prompt 
shipment they included Santos Bourbon 2-3s at 11.45 to 
12.25c.; 3s at 11 to 11.50¢.; 3-4s at 10.60 to 12.35c.; 3-5s 
at 10.25 to 1llc.; 4-5s at 10.10 to 10.55e,; 5s at 10 to 10.25c.; 
5-6s at 9.25 to 9.85c.; 6s at 8.95 to 9.60c.; 6-7s at 9.00 and 
7-8s at 7.50c.; rain-damaged 6s at 9.10c.; and 7-8s at 6.50 
to 7.10e. Peaberry 3s were offered at 10.85c.; (via Rio) 
3-4s at 10.60 to 11.60c.; 4s at 10.10¢c., and 4-5s at 10.50c.; 
Rio 7s at 6.20 to 6.25c. and 7-8s at 6.00 to 6.05ce. For 
Aug.-Sept. shipment Bourbon 4s were offered at 10.50c.; 


Aug.-Sept.-Oct. Bourbon 6s at 9.30c.; Sept.-Nov. 6s at 8.60c.; | 


Sept.-Dec. Rio 7s at 6.00c.; Victoria 7-8s Aug.-Sept.-Oct. 
at 5.75c. On the 7th inst. cost and freight offerings were 
unchanged to 25 points higher. 
included Santos Bourbon 2-3s at 11.45 to 12.25¢.; 3s at 


11.50c.; 3-4s at 10.50 to 12.35¢.; 3-5s at 10.25 to 11.60c.; | 


4-5s at 10.35 to 10.60c.; 5s at 10.25c.; 5-6s at 9.75 to 9.85c.; 
6s at 9.05 to 1le.; 6-7s at 9c.; 7-8s at 8e.; part Bourbon 
3-5s at 10.75¢c.; Peaberry 2-3s at 12.10c¢.; 3-4s at 10.85 to 
11.60c.; 4s at 10.85c.; 4-5s at 10.50c.; Rio 7s at 6.25c. 
Bourbon 6s for Sept.-Nov. shipment were here at 8.70c. 
G. Duuring & Zoon, Amsterdam cabled their monthly 
statistics as follows: Arrivals of all kinds during July 768,000 
of which Brazilian 422,000; deliveries all kinds during July, 
792,000 of which Brazilian 404,000; stock in Europe August 
1, 2,071,000; world’s visible supply August 1, 5,400,000, 
showing a decrease of 193,000. On the 4th inst. prices 
ended 7 points lower to 5 points higher for Rio and 6 points 
lower to 16 higher for Santos. The sales were 20,000 bags 
of Santos and 11,000 Rio. Cost and freight prices were 
lower. Rio for shipment were obtainable at 6c. That made 
people stare a little. 

On the 5th inst. Brazil bought Santos to some extent with 
Brazilian exchange steadier. The Santos rate was higher 
at 5 5-32d. a rise of 3-64d. A year ago the Santos rate was 
5 31-382d. Rio exchange was unchanged. Futures on the 
6th inst. were irregular, Santos falling 6 to 15 points while 
Rio advanced 1 to 3 points. The sales at the Exchange were 
26,000 bags of Santos and 27,000 Rio. Santos futures were 
affected by the decline in spot Santos 4s to 12 to 12e.; 
Rio 7s were 7\4c. and Victoria 7-8s, 654 to 634¢. On the 
7th inst. futures advanced 8 to 15 points on higher Brazilian 
cables, searcity of contracts and covering. Santos Exchange 
advanced 1-64d. while Rio was unchanged. Europe bought 
rather freely early in the day. Shorts covered. But at best 


it was a small market. The sales of Santos were 26,000 bags | 


and of Rio 10,000. To-day prices closed 8 to 11 points higher 
on Rio and 7 to 18 higher on Santos with sales of 14,750 Rio 
and 25,000 bags of Santos. Final prices show an advance 
for the week of 12 to 19 points on Rio and 2 to 28 points on 
Santos. 

Rio coffee prices closed as follows: 
Spot unofficial... 74% |December-...6.00@nom|May__-_-.....5.72@nom 





September___6.59@nom | March _---_-- 5.80@nom |July.-._.__- 5.67 @nom 
Santos coffee prices closed as follows: 

Spot unofficial_.  -- December - -.9.92@ _.-|May--.------9.07@9.10 

September..11.12@ -.-|March..---.-. CSE once cosecccd 8.94@8.98 


For prompt shipment they | 


| 39,207 tons against 57,583 in the previous week and 68,961 
in the same week last year; meltings 62,299 tons against 


| 61,487 in previous week and 72,056 last year; importers’ 


, Stock 157,162 against 157,162 in previous week and 397,810 
! last year; refiners’ stocks 155,233 against 178,325 in previous 
' week and 244,181 last year; total stocks 312,395 against 
' 335,487 in previous week and 641,991 last year. On the 
| 6th inst. refined fell to 4.50c. Raw sugar was quiet with 
two cargoes of Porto Rico available it seems at 3.22¢c. and 
| others offered at 3.25e. On the 7th inst. a sale of 2,000 
| Philippines in port at Philadelphia was made at 3.20ce. The 
: meeting of local bankers and the Cuban committee was in 
; session. A cargo of Cubas afloat sold early at 1.23¢c. ¢.&f. 
A sale of 25,000 bags of Cuba for second half of August 
' shipment was reported at 3.22c. It was stated that a com- 
| mittee of Cubans was to arrive in New York on the 7th inst. 
| to meet with the American Committee to discuss again 
measures for the Defense of the Cuban sugar industry. It 
is not known what plan or plans they have under considera- 
, tion but the Claret Plan is believed to be one. This con- 
; templates a tax by the Cuban Government on exports to the 
| United States of forty points in order to secure in this market 
| the major portion of the fifty points to which Cuba is en- 
titled under the present Tariff Act. If Cuba were successful 
in this, it would, it is contended, strengthen her hand 
; materially in any conference with competitors. Restrictive 
measures of some kind some think are very likely to be 
| adopted. 
The total sugar melt of 15 United States refiners from 
| Jan. 1 to July 26 was 2,795,000 long tons, against 2,980,000 
| long tons in the corresponding 1929 period. Deliveries from 
| Jan. 1 to July 26 totaled 2,615,000 long tons against 2,750,000 
| long tons in the corresponding 1929 period. On the 5th 
inst. futures dropped 4 to 6 points with Cuban buying with- 
drawn and the market left to its fate. The sales were only 
35,000 tons. Sales on the basis of 3.2le. were of 4,600 
tons and 5,000 bags of Porto Rico and Philippines, including 
2,600 tons of Philippines. Refined was down to 4.60c. 
and some predicted 4.50c. with raw sugar so weak. Lon- 
don fell 14%d. Futures on the 6th inst. advanced 3 to 5 
points, but part of this was lost with spot sugar quiet and 
Cuban interests selling futures. The trading was in only 
28,150 tons, largely of September and January. Refined 
was 4.50c. Futures on the 7th inst. moved up 2 to 3 points 
more on the buying in of hedges and other covering. The 
trading was mostly in December, March and July, though 
May was more active towards the end. But even so, the 
total trading was small, only 22,400 tons. Refined was 
4.50c., the lowest price ever touched, so far as the records go. 
To-day prices ended unchanged to 2 points lower with sales 
of 18,350 tons. Final prices are unchanged to 2 points 
lower for the week. 
Closing quotations follow: 


Spot unofficial_..14 January..__--l .28G nomi May...o..««.) 
September___1.15@1.16|March_-.-..1.36@ --- 
December -_-.1.26@nom | 


.43@nom 
: 1.51@nom 


LARD on the spot was firm with Prime Western 10.85 to 
10.95¢e.; Refined Continent, 1144c.; South America, 11%ce.; 
Brazil, 12%<c. Later Prime Western 11.05 to 11.15c.; Re- 
fined to Continent, 11l44c.; South America, 11%%c.; Brazil, 
123%e. Later spot prices continued to rise; Prime Western, 
11.35 to 11.45¢.; Refined Continent, 11%g¢.; South Ameriea, 
115<c.; Brazil, 1254c. Spot prices on the 7th inst. were 
noticeably strong with futures the bracing factor; Prime 
Western, 11.45 to 11.55¢.; Refined Continent up to 1134¢.; 
South America to 12c. and Brazil to 13c. Futures on the 
2nd inst. advanced 18 to 45 points with corn higher and 





hogs steady. Western hog receipts were 24,500 against 
33,400 a year ago. Receipts at Chicago were 7,500. 
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Futures on the 4th inst. advanced"15 points with corn 


soaring and hogs up 10 to 20 cents. The Western hog re- 
ceipts were 86,100 against 113,000 for the same day last 
vear. Last week the exports from NewjYork were 2,915,000 
ibs. of lard against 5,292,000 in the previous week. On 
the 5th inst. futures advanced 10 to 15 points with grain 
higher and hogs up 10 to 15 cents. The Western receipts 
were 70,400 of hogs against 82,900 a year ago. Liverpool 
lard was sharply higher, rising 2s. 6d. to 3s. overnight. 
Exports from New York were about 550,000 lbs. to European 
ports. Cash lard was higher. Prime Western 11.15 to 
11.25c.; refined Continent, 1114¢.; South America, 114c.; 
Brazil, 124c. Futures on the 6th inst. advanced 12 to 17 
points net in keeping pace in a very moderate way with the 
rise in corn of 7 to 8e., and only held back by lower prices 
for hogs. Hog receipts ran up to 82,300 against 81,300 a 
year ago. Liverpool was 3d. lower to 3d. higher. Cash 
prices advanced sharply. Futures advanced 8 to 30 points 
on the 7th inst. with corn still rising and nervous shorts 
covering. Hogs were steady. A reaction in futures came 
later as corn lost some of its rise but the net advance in lard 
for all that was 8 to 17 points. To-day prices ended 10 
points higher, moving to some extent with the upturn in 
grain. Final prices show the rather remarkable rise for the 
week of 85 to 112 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


Sat. Mon. Tues. 105 inner’ 16.08 
PT  ccdwsnkenas 10.30 10.45 10.55 ).7 8! : 
October Picken mawa wes 10.35 10.50 10.65 10.82 10.90 11.00 
DOE 6c wecnneenes 10.25 10.40 10.52 10.65 10.82 10.92 


PORK quiet; Mess, $30.50; family, $33.50; fat back, 
$21.50 to $25. Ribs, 14c. Beef firm; mess, $22; packet, 
$19 to $22; family $23 to $25; extra India mess, $40 to $42; 
No. 1 canned corned beef, $3.10; No. 2, $5.50; six pounds 
South America, $16.75; pickled tongues, $70 to $75. Cut 
meats steady; pickled hams, 10 to 20 lbs., 184% to 19%e.; 
pickled bellies, 6 to 12 lbs., 18.32 to 20.14c.; bellies clear, 
dry salted box, 18 to 20 lbs.16c.;14to16lbs.,164%e. Butter, 
lower grades to high scoring, 31144 to 384c. Cheese, 18% 
to 26c.; flats, 181% to 25c. Eggs, medium to extras, 17 to 
29c.; closely selected heavy, 29!4 to 30c.; premium marks, 
301% to 33c.; extra whites in some cases 1 to 2c. higher. 


OILS.—Linseed was in good demand and firm at 13.8c. 
for raw oil in carlots, cooperage basis. Northwestern ad- 
vices said that the heat wave besides reducing the flax crop 
had impaired the quality to a great extent, and that the oil 
content was sharply under that of the seed of 1929. _Under- 
lying conditions are more bullish. Cocoanut, Manila coast 
tanks, 534¢.; spot, N. Y. tanks, 64%e.; China wood, N. Y. 
drums, carlots, spot, 914c.; tanks, 814 to 834¢.; Pacific Coast 
tanks, Aug.-Sept., 8¢.; Oct.-Dec., 814c.; Soya bean, tanks, 
coast, 81% to 9c.; domestic tank cars, f.o.b. Middle Western 
mills, 8 to 84%4c. Edible, olive, 1.65 to 2c. Lard, prime, 
13\%e.; extra strained winter, N. Y., lle. Cod, New- 
foundland, 60c. Turpentime, 40% to 46%c. Rosin, $5.35 
to $7.90. 


COTTONSEED OIL sales to-day, including switches: Old 
12,700 bbls.; new 7 contracts. Prices closed as follows: 


1 


Old. New. 
ia icp do i BABE 2c LOPUE 2 wiccccesensan 7.70@ --- 
RA a os ae de ines ows ew eo eR eee 7.80@8.00 
bs Warman a dwialea SD IE cw nacnencamcsese 7.90@8.08 
CE cena ws aknaaee ee 7.90@8.20 
a B57 SG SEM no wo ccoceseneencs 8.20@8.30 

esas ékeenksnnenoas 8.33 @8.40 


PETROLEUM.—Despite the recent big increase in de- 
mand large stocks have offset the gain in consumption. 
Bulk gasoline prices were easier. Several refiners who were 
quoting nominal prices on higher levels were said to be 
offering at around 8c. for tank cars at refineries late in 
the week. A large quantity of gasoline was understood to 
have sold at 7%e. barges, but it is doubtful if any of the 
refiners would consider anything like that price. The feel- 
ing is optimistic, however, and belief generally is that the 
market will gradually improve from now on. Domestic 
heating oils were quiet but steady. Bunker oil grade C was 
still $1.15 at refineries. Diesel oil was $2 same basis. 
Kerosene was quiet and weaker with 41-43 gravity water 
white 634c. in tank cars at refineries. Pennsylvania lubri- 
cating oils were in fair demand. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,”’ in an article entitled ‘‘Petroleum 
and Its Products.”’ 

RUBBER.—On the 2nd inst. prices fell 11 to 46 points. 
All of this year deliveries were well under lle. and some 
spot prices fell below 10c. New contract Sept. closed at 
10.51 to 10.55¢.; March, 11.30 to 11.33¢.; May at 11.64; 
sales 250 tons. Old contract Sept. closed at 10.30 to 10.40c.; 
Oct., 10.50¢e.; Dec. at 10.80c.; March at 11.20c. and May 
at 11.40 to 11.50c.; sales 140 tons. Outside prices: Planta- 
tion spot and August, 10% to 10%c.; Sept., 104% to 10%e.; 
Oct.-Dec., 103% to 10%c.; Jan.-Mar., 1034 to 1le.; spot 
first latex thick, 1014 to 10%e.; thin pale latex, 10% to 
10%c.; clean thin brown No. 2, 914 to 914c.; specky crepe, 
834 to 9%ce.; rolled brown crepe 71% to 8%e.; No. 2 amber, 
91% to 934¢.; No. 3, 9144 to 944c.; No. 4,9 to9%e. Utiliza- 
tion of crude rubber in liquid form, known in the rubber 
trade as liquid latex underwent considerable expansion during 
the first half of the year by American tire manufacturers. 
Importations for the 6 months ended June 30 1930, amounted 
to 5,286,276 lbs. against 2,925,173 ibs. in the same period 
last year. The average value of liquid rubber imported this 





year also was lower, amounting to 17.5¢c. per pound as 
against 21.5¢. per pound during the previous year. The total 
importations were valued at $926,390, as against $631,250 
in 1929. On the 4th inst. prices advanced 10 to 20 points 
with sales of 290 tons of old and 377 tons of new contracts. 
Outside prices were firmer. New contract closed on the 4th 
inst. with Sept., 10.50c.; Dee., 10.90¢e.; March, 11.32c.; 
May, 11.63 to 11.68¢.; Old contract, Sept., 10.30 to 10.40c.; 
Oct., 10.60¢.; Dee., 10.80e.; March, 11.20ce.; May, 11.60c. 
Outside prices: Plantation spot and August, 10144 to 10%e.; 
Sept., 1014 to 10%c.; Jan.-March, 11 to 11%c.; spot, 
first latex thick 103% to 10 %c.; thin pale latex, 1034 to 1Ie.; 
clean thin brown No. 2, 9% to 95%e.; specky crepe, 9 to 
9\4c.; rolled brown crepe, 8 to 84c.; No. 2 amber, 934 to 
10c.; No. 3, 91% to 9%e.; No. 4, 914 to 9\%c.; Paras, up- 
river fine spot, 13c.; coarse, 644c. On the 5th inst. prices 
declined 12 to 40 points with sales of 552 tons with London 
down to 5d. for August a new low in the history of the 
trade there. Malayan shipments in July decreased 2,000 
tons to the United States but gained more than 4,000 tons 
to Great Britain. The total Malayan shipments of crude 
rubber to the United States during the month of July 
totalled 24,470 tons, against 26,491 tons shipped in June, a 
decrease of 2,021 tons. Crude shipments from Malaya to 
the United Kingdom showed an increase, totalling 9,218 
tons for July, against 4,673 tons in June. Shipments to all 
countries for the month amounted to 41,347 tons against 
36,657 tons in June. Here new contract closed on the 5th 
inst. with Sept., 10.38¢.; Dec., 10.75 to 10.78¢.; March, 
11.20c.; Old contract Sept., 10.20 to 10.30c.; Dec., 10.60c.; 
March, 11.10c.; May, 11.40c.; Outside prices: Plantation 
spot, August and Sept., 1014 to 10%ec.; Jan.-March, 11 
to 1114c.; spot first latex thick, 1034 to 10%e.; thin pale 
latex, 1024 to lle. In London Sept. 54d.; In Singapore 
August, 454d. 

On the 6th inst. prices fell 7 to 20 points to 9.90c. for 
August, a new low. But later it rallied and closed at 10c. 
to 10.10ce. Akron was dull. London was unchanged to 
1-16d. lower; Aug., 6d.; Sept., 5 1-16d.; Oct.-Dec., 5 3-16d. 
Singapore was off 1-16d. to 4 9-16d. for Aug. New contract 
Sept. closed on the 6th inst. at the Exchange at 10.30 to 
10.38¢.; March, 11.10 to 11.14c.; May, 11.42 to 11.44¢.; 
sales, 400 tons. Old contract: Sept., 10.20c.; Oct., 10.40c.; 
Dec., 10.60c.; March, 11.10e.; May, 11.30 to 11.40c.; 
June, 11.50c.; sales, 545 tons. Outside prices: Plantation 
spot and Aug., 1014 to 103%c.; Sept., 1014 to 10'%c.; Oct.- 
Dec., 1054 to 10%ce.; Jan.-March, 11 to 1114ce.; first latex 
thick, 1034 to 105c.; thin pale latex, 1034 to lle. On the 
7th inst. prices ended 7 points lower to 5 points higher. 
Wall Street bought May. Other houses bought Sept., 
Dec. and March. Actual rubber declined. The sales were 
150 tons of new contract and 417 of old. New Aug. ended 
at 10.25c.; March at 11.10 to 11.14¢.; May, 11.44c.; old 
Aug., 10c.; Sept., 10.20 to 10.30c.; Dec., 10.50 to 10.60c.; 
March, lle.; May, 11.30c. Outside prices: Plantation 
spot and Aug., 10 to 1014c.; Sept., 1014 to 103%c.; Oct.- 
Dec., 103% to 105c.; spot first latex thick, 101% to 103%ce.; 
thin pale latex, 1044 to 1034c.; clean thin brown No. 2, 
934. to 95¢c.; specky crepe, 9 to 914c.; rolled brown crepe, 
8 to 84c.; No. 2 amber, 934 to 10c.; No. 3 amber, 914 to 
934c.; No. 4, 914 to 9c. In London Aug. 5d.; Sept., 
5 1-16d. Singapore Aug. still 49-16d. To-day prices 
closed unchanged to 10 pionts lower on both contracts with 
sales of 39 lots of new and 151 lots of old contract. Final 
prices show a decline for the week of 30 points. 


HIDES.—On the 2nd inst. prices closed unchanged to 3 
points lower with sales of 280,000 lbs. September closed 
at 10.65¢e.; December, 11.70¢.; May, 13c. On the 4th inst. 
prices declined 14 to 19 points with sales of 1,800,000 Ibs., 
closing with August, 10.25¢c.; December, 11.56¢.; May, 12.81 
to 12.85c. Recent sales in the River Plate market were 
30,000 Argentine frigorifico steers at 13144 to 13 3-16c. 
Russian, United States and German buyers were more in- 
terested. United States buyers did not buy much. City 
packer hides were a little more active and several local 
packers have sold up their output. Bulls, 6% to 63e. 
Common dry Cucutas, 144c.; Orinocos, 14c.; Maracaibo 
La Guayra, Ecuador and Santa Marta, 13c.; Central Amer- 
ica, Savanillas and Puerto Cabello, 12¢.; Packer, butt 
brands, 1314c.; Colorados, 13¢.; Chicago, light native cows, 
June-July, lle.; New York City ealifskins 5-7s, 1.50c.; 
7-9s, 1.90¢e.; 9-12s, 2.60c. On the 5th inst. prices ended 
unchanged to 25 points lower with sales of 1,400,000 lbs. 
And 12,000 frigorifico steers August sold at 13 3-16e. and 
1,900 heavy native steers, July at 13\4c., both showing 
unchanged prices. At the Exchange August closed at 10.10c. 
Sept., 10.30 to 10.45¢e.; Dee. at 11.50c.; May at 12.80 to 
12.85¢c. On the 6th inst. prices ended unchanged to 10 
points lower with sales of 1,520,000 Ibs. A lot of 4,000 
July frigorifico steers sold at 13l%c., a decline of 1-16e. 
August on the 6th inst. closed at the Exchange at 10c.; 
Sept. at 10.30c.; December at 11.41 to 11.45¢;. February, 
12¢c.; May, 12.70c. 

_On the 7th inst. prices fell 19 to 24 points with sales run- 
ning up to 2,560,000 lbs. People are beginning to wonder 
when the price will touch bottom. Spot hides fell to the 
basis of 10c. for steers. The sales included 3,000 branded 


cows and steers, packer type, July-August at 10c.; 12,000 
native cows and steers, packer type July-August, 10c.; group 
sale of 10,000 branded cows and steers, packer type, August, 
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10c.; native cows and steers, packer type, August, 104ce. 
At the Exchange closing prices on the 7th inst. were: August, 
9.80c.; Sept., 10.10e.; Dee., 11.17¢.; May, 12.51 to 12.55c.; 
July, 12.95¢. To-day prices ended unchanged to 20 points 
lower with sales of 69 lots. August ended at 9.70c.; Sept. 
at 9.90 to 10c.; Oct., 10.30¢.; Nov., 10.70c.; Dece., 11.12¢. 


OCEAN FREIGHTS.—Grain tonnage at one time was in 
better demand. Later West Indies business increased. 

CHARTERS included grain; 28,000 qrs. one U. 8. Gulf port to Antwerp 
or Rotterdam, 12 or 12%c.; Bordeaux-Hamburg, 14 to 14c.; United 
Kingdom, 2s. 9d. to 3s., Aug. 15 to 25. Sugar, large Japanese steamer, 
Cuba to United Kingdom-Continent, 13s. 6d., Aug. 20-Sept. 10. Tankers, 
steamer, Gulf to two ports north of Hatteras, clean, 27c., Aug. ‘Time; 
1,456 tons net, West Indies round trip, $1.05; 2,153 net tons, West Indies 
round trip, 90c.; 2,293 net tons, West Indies round trip, 95c.; 1,631 net 
tons, same, $1.05; steamer 1,685 net tons, West Indies round, 85c., prompt 
delivery north of Hatteras. 

TOBACCO.—Hereabouts there was nothing new in 
tobaceo. It was a continuation of mid-summer conditions 
of trade. None expected anything else. Prices were largely 
nominal as a mere routine trade proceded. The Washington 
weekly weather report on the 6th inst. said: ‘“Tobacco is 
yellowing and drying in some heavily producing sections of 
the interior owing to dry hot weather.’’ Macon, Ga., wired 
the “U. S. Tobacco Journal: ‘‘Georgia’s tobacco crop, 
estimated to be worth from $15,000,000 to $16,000,000 went 
on the auction block. The opening of the session here 
found warehouses in 22 south Georgia cities loaded down 
with thousands of pounds of bright leaf tobacco, and buyers 
by the score here from leading tobacco companies in the 
United States and abroad. Prices at the opening ranged from 
10 to 15 cents; average 12 cents. This is considerably below 
the 1914 cents average of the first week of the season last 
year. From Mazelhurst came a report of 400,000 lbs. on 
the floor at market opening time, with a price ranging from 
10 to ll cents. Blackshear reported 250,000 lbs. at 12 cents, 
Statesboro 200.000 lbs. with no quotation. Waycross 130,000 
at 15e.; Camilla 45,000 at 12¢.; Nashville 350,000 at 12\éc.; 
Thomasville 125,000 at 12c. and Tifton 275,000 Ibs. at an 
average of 13c. The average price brought by the Georgia 
crop last year was 18.16 cents a pound. The crop this year 
is estimated to be smaller than that of 1929, when it was 
90,750,000 lbs. Georgia growers say that the leaf this year 
is of better grade. Havana cabled the ‘Journal’ that the 
buying of bundled tobacco in Santa Clara continued brisk 
despite wage uncertainty. Farm-packed vegas are now 
moving at a lively pace. Sales for the week were 8,072 bales. 
Cuban Land & Leaf Tobacco Co. plantations are finishing 
packing of harvested crops. Prolonged drouth caused 
hardship in growing districts said Richmond, Va. Atlanta, 
Ga., wired Aug. 5th: “Reports from two Georgia tobacco 
markets to-day showed improvement of prices over the 
first week’s figures. Nashville reported that 716,154 lbs. 
were sold yesterday at an average price of $14.31 per 
hundred. This made total cash receipts for the day $102,507. 
Warehousemen at Hahira said figures showed that the market 
made an average of the first four days last week of $12 per 
hundred pounds and that yesterday 175,000 pounds sold 


for an average price of $15.89 on the farmers’ independent 
warehouse floors.” 


COAL.—The output of both hard and soft coal was in- 
creased. The Cleveland Ore & Coal Exchange reported a 
total of 1,316,433 tons of bituminous coal loaded into ves- 
sels at that port during the week ended July 28. This 
compares with 1,292,687 tons loaded in the same week of 
last year. For the season to date the loadings have amounted 
to 18,877,107 tons as compared with 18,602,893 tons for 
the same period of 1929. Later prices were firm, even in 


the face of a slack demand. The Central West still had 
the best business. 


COPPER remained at llc. for domestic delivery to the end 
of October and at 11.30c. for export. Sales for both foreign 
and domestic account during the first week of August were 
estimated at 21,000 tons of which about 7,000 were for export. 
Domestic consumers appear to have plenty of copper for 
immediate needs and what little interest there is now in- 
volves only deliveries later on in the year. A number of 
large producers are said to have more than they need at 
present owing to the recent heavy purchasing when the meta! 
ruled between 1114 and 12%c. In London spot declined 
7s. 6d. on the 7th inst. at £48 3s. 9d.; futures fell 6s. 3d. to 
£48. 3s. 9d.; sales 200 tons spot and 350 futures. Electro- 
lytic spot unchanged at £51 bid and £52 offered. At the 
second London session spot advanced 5s to £48 8s. 9d.; 
futures ralled to £48 7s. 6d.; spot sales 50 tons; futures 200 
tons. To-day old Sept. to April, 11.25c.; new August, 10.65c. 

TIN of late steady owing to a stronger London market. 
There was very little business, however. Straits sales in 
the outside trade on the 7th inst. were probably under 25 
tons with the price ending at 30.20c., an advance of 10 

oints for the day. Futures were unchanged to 5 points 
ower. Imports into the Straits during July totaled 5,526 
tons against 5,590 in June and 5,803 in July last year. Im- 
ports from other territory were put at 2,161 tons for the 
month against 2,794 tons during June and 3,003 in July a 
year ago. In London on the 7th inst. spot advanced £1 to 
£136 10s. and futures rose 17s. 6d. to £138 7s. 6d.; Straits tin 
advanced £1 to £137 15s.; sales, spot 70 tons, futures 330 
tons. At the second London session spot unchanged, while 





futures fell 2s. 6d. to £138 15s.; sales, spot 5 tons, futures 
10 tons. 


The Eastern c. i. f. London quotation was £139 





10s. and sales 275 tons. To-day Aug. closed at 29.95 to 
30c., Sept. 30.10¢., Oct. 30.25c. and Nov. 30.40ce. 


LEAD was in good demand and steady at 5.35c. East St. 
Louis and 5.50e. New York. In London on the 7th inst. 
prices declined 1s. 3d. to £18 7s. 6d. for spot and £18 6s. 


3d. for futures. To-day prices were 5.50c. New York, and 
5.35¢. East St. Louis. 


ZINC was quiet and rather weak at 4.40c. East St. Louis 
and 4.75e. New York, with 5c. additional for September 
forward. Production is being cut down by the closing of 
the mines at Waco, Mo., where a water shortage has become 
more acute. The shortage extends through the Picher dis- 
trict, and it is said that more mines will have to close be- 
cause of the drouth. In London on the 7th inst. prices 
advanced 3s. 9d. to £16 2s. 6d. for spot and futures rose 
2s. 6d. to £16 12s. 6d. Stocks of slab zine in hands of Ameri- 
can producers on Aug. 1 were 117,381 short tons against 
109,578 tons July 1, an increase of 7,803 tons. Shipments 
in July were 32,235 tons against 36,670 in June and pro- 
duction in July was 40,038 tons against 43,473 in June. 
Retorts operating at the end of July were 46,030 against 
52,428 at the end of June. The average number of retorts 
operating in July was 44,646 against 52,440 in June and 
52,104 in May. Unfilled orders on books of producers at 
the end of July reached 34,135 tons against 28,979 tons at 
the end of June and 30,515 at the end of May. To-day the 
price declined to 4.30c. East St. Louis. 


STEEL.—Of course nobody expects any great increase in 
business at this time so nobody has been disappointed. 
Railroad buying may be the precursor of better times when 
it starts. Some are inclined to think so. Youngstown will 
continue to operate at 55 to 60% at this time. Pittsburgh 
says the output has ceased to decrease. One wire said that 
in July steel ingots were produced at about 115,000 tons 
daily or somewhat more than 55% of full capacity. Predic- 
tions are still heard of an Autumn improvement. Some 
say late September. In the last few years when there has 
been increased production after a poor July the increase 
has come in August. No August increase is likely this year. 
There is too little prospect of an increase in trade. Auto- 
mobile business is slow. Youngstown wired later: ‘Definite 
improvement in the steel industry of the Mahoning and 
Shenango valleys is seen this week by producers in several 
factors which determine demands for rolled steels. An- 
nouncement by the Republic Steel Corporation of the book- 
ing of additional large pipe orders, with other awards pend- 
ing, will mean employment of large groups of men on @ 
more regular basis. Resumption of work by some of the 
Michigan automobile plants including the Ford factories is 
another favorable factor for the Youngstown districts mills. 
Declaration by the Fourth Federal Reserve Bank in Cleve- 
land that stocks in manufacturers’ and dealers’ hands are 
low and that credit conditions are satisfactory, is another 
factor making for improved conditions.’’ Pittsburgh’s out- 
put was said to be about 57%. - 

Chicago reported that excessive heat and the drouth in 
the Mississippi Valley during the past few weeks will affect 
adversely sales of corn machinery and of tractors and equip- 
ment for Fall plowing. Buyers in general are cautious as to 
steel generally. Operations according to late reports were at 
55 to 60%. U.S. Steel subsidiaries were reported to be 
going at 64% or 1% better than last week. Scrap was 
steady. But taking the steel trade as a whole, the outlook 
is so uncertain that there is less disposition to talk about it. 
Surveys of the steel trade indicate that the'adjusted index of 
steel mill activities has failed to hold the gain recorded 
during the last two weeks and it has dropped back to 82.4 
from the 83.0. 

PIG IRON has been in light demand in this part of the 
country. Chicago, Boston and Philadelphia have made a 
better showing than New York. Buffalo is about $16. 
Eastern Pennsylvania $18 and Chicago $18. There is more 
or less irregularity in prices owing to the usual competition 
for business in midsummer. In the Buffalo district two or 
three furnaces have been shut down. The output fell off 
13% in July. The daily rate was 85,146 tons. The num- 
ber of active blast furnaces was reduced by 16. 

WOOL has been quiet at generally unchanged prices. 
Ohio and Pennsylvania fine delaine, 30 to 32¢.; 4 blood, 30c.; 
3% blood, 29 to 3lc.; 14 blood, 30 to 31c.; territory clean basis, 
fine staple, 75 to 77c¢.; fine medium, French combing, 68 
to 73c.; fine medium clothing, 65 to 68c.; 14 blood staple, 
70 to 75¢.; 34 blood, 60 to 63c.; 4% blood staple, 53 to 58e. 
Texas, clean basis, fine, 12 months, 75 to 77c¢.; fine 8 months, 
68 to 70c.; fall, 67 to 70c. Pulled scoured basis, A super, 
65 to 70c.;; B, 53 to 57¢.; C, 48 to 50e. Domestic mohair 
original Texas, 39 to 40c. Australian clean, 64-70s combing 
super, 58 to 70c.; 64-70s clothing, 50 to 52c.; 64s combing, 
55 to 57e.: 60s, 48 to 49c.; 58-60s, 46 to 47¢c. Boston wired 
a Government report early in the week: ‘‘Wool values are 
firmer and the tone of sentiment in the market is a little more 
cheerful owing to the development last week of a broader 
interest in current offerings. The size of purchases made by 
the large manufacturers and the attitude of buyers toward 
prevailing prices tends to confirm the recent confidence 
members of the wool trade held in regard to wool values. 
The receipts of domestic wool at Boston during the week 
ended Aug. 2 amounted to 16,084,900 lbs. as compared with 





21,939,800 lbs. during the previous week.’’ Liverpool, 
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cabled Aug. 1: ‘‘The East India wool auction closed here to- 
day with little bidding. Despite lower levels at the opening 
interest was so dull that prices were easier as the sale drew 
to a close. 

San Angelo, Texas, wired Aug. Ist.—‘‘West Texas sheep- 
men are heading a movement to restrict the production of 
lamb in the United States by 25% for the coming year. 
They would voluntarily reduce in the seven principal sheep 
growing States 25% of their ewes. They would also sign an 
agreement under which all lambs in excess of 90% of 75% 
of the number of ewes in each flock would be turned over to 
a fund to popularize lamb. A ecattleman and sheepman of 
San Angelo suggested the idea which is gaining popularity.’’ 
The amount of wool shorn in New England in 1930 was 
28,000 lbs. greater than in 1929 according to a preliminary 
estimate recently issued by the Department of Commerce. 
Maine showed an increase of 25,000 pounds while Vermont, 
Massachusetts and Rhode Island reported the same totals as 
in 1929. For some time past farmers in New Hampshire 
have been urged to use the waste land in that State for 
wool growing. Experienced growers, however, state that 
the dog laws in New England are not strict enough to permit 
expansion of the wool growing industry in those parts. 
Western sheep men admit that the White Mountain section 
of New Hampshire is admirably adapted for wool growing and 
are of the opinion that clips from that State will show a 
gradual increase in the next five years. 


SILK to-day closed 2 points lower to 3 points higher with 
sales of 59 lots. August ended at 2.79; Sept. at 2.74 to 2.76; 
October, 2.74 to 2.76; Dec., 2.75. Final points show a 
decline for the week on September of 2 points. 





COTTON 
Friday Night, Aug. 8 1930. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 62,509 bales, against 34,308 bales last week and 
12,297 bales the previous week, making the total receipts 
since Aug. 1 1930 62,738 bales, against 52,522 bales for 


the same period of 1929, showing an increase since Aug. 1 
1930 of 10,216 bales. 



































Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston -.---- 360 302 285 90 7 398} 1,442 
Houston ....... 536 658) 1,443 321 696} 9.441) 13,095 
Corpus Christi--| 6,463} 7,489) 6,967) 9,279) 6,996) 7,145) 44,344 
New Orleans- - - - 673 489 380 358 189 359] 2,448 
SES 18 14 1 133 393 in ara 559 
Pensacola ------ thee sl whew wee 169 pee: dria te 169 
Savannah -.-.--.-- 45 2 14 21 6 206 294 
Charleston --.--- wee 36 32 15 2 & 93 
Wilmington----- jade oman a ae 2 ahiahe — 2 
SR es es imate sade aedie's 10 12 22 

| ae oe aeande Peet 9 ahaa pera Bae 9 
Baltimore ------ bmn a eae mee! Ehsan ae 32 32 
Totals this week_| 8,100! 8,990! 9,131! 10,388! 8,299 17,601! 62,509 





The following table shows the week’s total receipts, the 
total since Aug. 1 1930 and the stocks to-night, compared 
with last year: 




















1930. 1929. Stock. 
Receipts to ee . 
August 8. This \SinceAug| This ,Since Aug 
Week. | 11929. | Week. | 1 1928. 1930. 1929 

Galveston. .-_.-..- 1,442 1,442) 2,850 3,289) 180,803 71,275 
Texas City...... ae EN Ee ae 71 re: 3,082 1,106 
Houston.....-..-| 13,095 13,095} 1,848 2,651] 522,973). 133.719 
Corpus Christi_..| 44,344 44,457| 37,498 37,498 62,915 55,436 
Port Arthur, &c-_- RM: | Stine teeiaul  adeuan Del. cas enk 
New Orleans..-.-| 2,445 2,448; 4,975 5,193] 316,189 38,338 
eeport. ...--<~ Late skcdea decituet neces “saabiwal! Suveae 
si 559 559 949 1,401 9,170 11,969 
Pensacola... --..- 169 Se wituanl  ctedes® (enbwae 400 
Jacksonville. ——-- De wadett chews et ecemele 867 674 
Savannah... .-.... 294 313 443 583] 103,603 19,204 
Brunswick--.-.-.--- ea Le atcaee sthhea. glee sou eee 
Charleston --. ~~. - 93 93 207 207 63 449 15,800 
Lake Charles - - -- a ee Seek: eee 140 60 
Wilmington --- -- 2 2 16 32 4,161 3,335 
Trornome. ........ 22 119 418 881 46,799 25,842 
N’'port News, &c. PS eee) Lee. Tents ee eee (Ee a. 
New York....-.- ei. . sa eterna ek. Smaraiema 238,480) 133,990 
ee 9 ete? inive' ene 5,841 1,254 
Baltimore. -...-. 32 32 559 716 751 729 
Philadelphia - ---- Se RR as) Caen pen eke 5,176 4,485 

OS 62,509 62,738] 49,834 52,52211,564.571| 517,616 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





















































Receipts ai— 1930. 1929. 1928. 1927. 1926. 1925 

Galveston. --- 1,442 2,850 5,778 13,401 22,382 13,199 
Houston----* 13,095 1,848 5.858 29,535 30,584 13,078 
New Orleans. 2,448 4,975 6.712 9,029 14,041 7,537 
Mobile--...-- 559 949 124 655 333 765 
Savannah -_--- 294 443 639 4,131 1,935 5.770 
SE EE Ey eee nee Ness Meee Meee ws y 
Charleston - -- 93 207 583 3,578 1,487 ,634 
Wilmington - - ‘ 16 44 118 87 140 
Norfolk. ...-- 22 418 339 470 3.237 677 
I Ne ee cee as a 
All others---- 44,554 38,128 997 23,105 803 454 
Total this wk- 62,509 49,834 21,074 84,022 73,869 43 ,254 
Since Aug. 1-_- 62,738 52,522 26,376! 116,000! 104,971 84,461 





* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interior town. 
between port and town has been abandoned. 


The exports for the week ending this evening reach a 
total of 29,995 bales, of which 5,012 were to Great Briain, 
6,388 to France, 6,947 to Germany, 2,488 to Italy, and 9,160 


The distinction 





to other destinations. In the corresponding week last year 
total exports were 32,459 bales. For the season to date 
aggregate exports have been 31,514 bales, against 47,669 
















































































bales in the same period of the previous season. Below 
are the exports for the week. 
Exported io— 
Week Ended 
Aug. 8 1930. Great Ger- |Japane | 
Exports from— |\2&ritain.| France.| many. | Italy. | Russia.| China. | Other. | Total 
Galveston. __.-- wown csuae’ BOSS 594 inieaien ----| 1,864) 4,542 
Houston -....-- 1,699 nak aite dni 941 waa am 726| 3,366 
Corpus Christi-_- sess) 4,959 Sacha owia alike ----| 4.471) 9,430 
New Orleans_.--| 2,635) 1,429) 2,178 $53 cone -.--| 2,099} 9.294 
ea 27 aud 851 bee tt inrs ~~ souk 878 
Pensacola... ..- ‘ume apres 400 woke inte oe nadie 400 
Charleston-__-- wd widhiel 178 tee Jalna ey Pre 178 
299 wan 904 ‘aieaie cbae as Soe 1,293 
New York_.._-- 352 wri sil 263 brat nadie owes outs 615 
Re napons 5,012} 6,388! 6,947| 2,488] -...| -...| 9,160} 29,995 
Total 1929__..- 4.035| 2,456] 9,978] 2.089) 4.900! 4.443) 4.558] 32,459 
Total 1928... 11.851 5.076 7.215! 7.064) 5.050i 700| 5.243] 42.199 
| 
From | Exported to— 
Aug. 1 1930 to 
Aug. 8 1930. Grea | Ger- Japan| 
Exports from—, Britain. |France.| many. Italy. | Russia. China.| Other. ; Total. 
Pear aS ne Net dcme at AES Seales. Sei 5 hate bevewes, Badass 
Ee wae 2,083 594 Pa ta or eS 4,541 
Houston... 1,699 SS ee | 941 ensidnel 550 726 3,916 
Corpus Christi __--_-- ik eter: aoe © oe pe ae 9,430 
New Orleans. 2,635, 1,429 2.178) 953 waak ? keen 2.099 9,294 
Mobile. _ - - -- ao St diel. den: axed 2eed 878 
in eee aig te SEE Le wos ee pee one ame 400 
Charleston...)  .----- nih 175) Piswia oe ee ae 178 
Norfolk__.--- 1.268 ito 994, _.. wel welt ee, 
New York. -- 352 was 263] aa aks a deal ere: 615 
Bee ntaen 5,981| 6.388 6,947) 2,488 en 550; 9,160 31,514 
Total 1929_.- 7,834, 3,202 12,327} 4,463, 4.900 9.240! 5.703 47.669 
Total 1928__-. 15.976| 5 076 8.675 7,164 17.108 10,746 8.280 73.025 





NOTE.— E£rports to Canada.—-It nas never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Duminion comes overland and it is Impossible to 
give returns concerning the same from week to week, while reports from the customs 
districta on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we wil 
say that for the month of June the exports to the Dominion the present season 
have been 9,657 bales. In the corresponding month of the preceding season the 
exporta were 12,295 bales. For the eleven months ended June 30 1930 there were 
188,754 bales exported, as against 252.683 bales for the eleven months of 1928-29. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— | 
July 8 at— Great Ger- Other ; Coast- Leaving 
Britain. | France.| many. |Foreign| wise. | Total. | Stock. 

Galveston. -__- 1,000} 1,000 900} 2,000) 506! 5.400] 175,403 
New Orleans-- 408 515 213] 8,230! --| 9,369; 306,820 
Savannah - - - -- ode ee hb nd panel? codet geese Seen 
Charleston - - - Bat akan jie Shiabs 21} 21 63 428 
Mobile... .--- 650 red. See ‘ — osnal 650 8,520 
Norte. .....- e aia aaa iol ne ge 
Other ports*-- 900 500} 2,000} 12,000 ----| 15,000] 829,558 

Total 1930--| 2,558} 2,018) 3,113} 22,230) 521 30,440)1,534,131 

Total 1929_-| 3,236) 2,400) 6,047) 14,429) 2,192) 28,304] 489,312 

Total 1928_-! 4,142] 3,757' 5,414!) 13,988! 1.700! 29.001! 480,923 











* Estimated. 

Speculation in cotton for future delivery advanced and 
declined earlier in the week as the weather or the technical 
position dictated, but to-day broke wide open on the Gov- 
ernment crop report of 14,362,000 bales. The decline was 
some $3 to $3.50 a bale. On the 2nd inst. prices advanced 
some 15 to 20 points on continued drouth and heat, but lost 
most of the rise late on realizing; also there was some 
hedge selling reported. Worth Street and Fall River were 
dull. One crop report was 15,004,000 bales against 14,- 
§28,000 last year, 14,478,000 in 1928, and 17,977,000 in 1926. 
The condition averages 66.6% against 71.1% a month ago. 
The decline in conditions in July, therefore, averaged 414%. 
And 66.6 compared with 69.6 a year ago, 67.9 in 1928, and 
67.5 as the 10-year average. It is 3% under a year ago, 1.3 
under this time in 1928, and 0.9 of 1% under the 10-year 
average. Washington reports that July was the hottest 
July the South ever had. It was the worst in 29 years. 
August is usually cooler than July. 

On the 4th inst. prices advanced 20 to 30 points on con- 
tinued drouth and heat and heavy covering by Wall Street 
and the West. Also wheat and corn were up 3 to 4c., and 
stocks, sugar, and rubber advanced. This had a certain 
effect. Moreover, the forecast did not point to any relief 
from the drouth. And the belief was very general that the 
Government report of Aug. 8 would be bullish. On the 5th 
inst. prices fell 25 points or more, owing to reports of rains 
in Texas and Oklahoma, heavy rains just north of Oklahoma 
in the corn belt, which might penetrate down into the cotton 
country, and finally a weaker technical position. Heavy 
covering had been done. The floating short interest was 
correspondingly reduced. Liverpool’s prices were nothing 
stimulating. Cotton goods were still dull on both sides of 


the Atlantic, to go no further, with the single exception of 
France. There the mills were running at 92%, or had been. 
A strike of 45,000 out of 125,000 textile hands was reported 
in Roubaix, Tourcoigne, &c. Spot cotton was dull. There 
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was little buying here for long account. The rainfall in 
Texas was small, but, as it turned out later, Arkansas had 


Tainfalls up to two inches, Oklahoma at 24 stations out of 
some 40 reporting had up to 0.81 of an inch, and Louisiana 
1%. Memphis had less than half an inch. The drouth 
was unbroken in Texas, but this was ignored. Texas had 
only 31% of the normal rainfall in July; Oklahoma, 29%; 
Tennessee, 25, and Arkansas, 26. In June and July com- 
bined the rainfall in Texas was only 50% of normal. 

On the 6th inst, prices advanced 15 to 20 points on a bull- 
ish weekly report and covering of shorts. Rains occurred 
in Texas at 33 stations, but 1.80 inch at Fort Worth, in 
Tarrant County, which raised 15,000 bales in 1928, was the 
heaviest. In general, they were light. The Texas drouth, 
in a word, was not effectually relieved. Oklahoma had but 
scanty rains. The Memphis “Commercial Appeal” esti- 
mated the crop at only 13,668,000 bales, the American Cot- 
ton Service at 14,376,00C, and the Cochran Bureau at 13,- 
775,000. The average of 12 reports was 14,144,000 bales 
against 14,626,000 a month ago and 14,828,000 the Govern- 
ment total last year; condition, 66.5 against 71.5 at this 
time in July, 69.6 the Government figure a year ago, 67.9 on 
Aug. 1 1928, and 67.5 as the 10-year average. Moreover, out- 
side influences told. Corn advanced 7 to 8c., and wheat 6c. 
That stirred the imagination. Stocks were dull and lower. 
But that was taken to mean that speculation was for a time 
leaving stocks and going into commodities, notably grain. 
It was suggested that unless the drouth in the Southwestern 
cotton country was speedily relieved the outside public might 
try cotton as well as grain, though some seemed sceptical. 
Meanwhile the summary of the weekly report said: 
“Weather conditions during the week, as affecting the 
cotton crop, were largely a repetition of recent weeks, with 
generally high temperatures, rather frequent showers in the 
Eastern belt, and continued dryness in central and western 
districts, with the drouth intensified in most places. In 
Texas there were effective showers at only about one-fifth 
of the reporting stations. Progress of cotton continued 
fair to good in the South third, though with some shedding 
reported, but in the northern two-thirds of the State there 
has been bad deterioration, with bolls and plants small, 
blooming at top, and premature opening. There have been 
scattered rains in Oklahoma, but mostly too light to be of 
material benefit. Cotton badly deteriorated on uplands, 
with reports of wilting, shedding, and blooming at the top, 
and progress was mostly poor on bottoms, but in the latter 
case the general condition is holding up fairly well. In 
Arkansas about one-fourth of the reporting stations had 
beneficial rains, but elsewhere the crop deteriorated on all 
uplands and on some lowlands as well, with rapid shedding 
in the hills and premature opening. Drogress was fair to 
good on most of the lowest land. Rain is needed rather 
generally in other central States of the belt, with consid- 
erable shedding reported and some top blooming. In the 
Atlantic States conditions were much more favorable, and 
progress of the crop was mostly good.” 

On the 7th inst. prices advanced 40 points, owing largely 
to continued drouth and heat in the Southwest, and un- 
favorable Texas crop reports. The Texas drouth was un- 
broken. Liverpool, too, was higher than due, owing to the 
insufficiency of the Texas rains. Wheat advanced a couple 
of cents. but reacted. Offerings of cotton for a time were 
small. Wall Street interests and scattered shorts bought. 
Dallas wired that general rains were necessary in Texas 
really to help the crop. Texas advices said that in some 
sections of that State only one-half the crop was growing; 
it was not fruiting as abundantly as it should; the plant 
was shedding badly and leaf worms had appeared. Later 
came a sharp setback in prices on evening up for the bureau 
report to-day, though the ending was at a@ net rise of 15 to 
22 points. 

To-day prices broke 60 to 70 points on the Government 
crop estimate of 14.562,000 bales, which was larger by 
300.090 bales than many had expected. The condition was 
stated at 62.2 against 69.6 a year ago, and a 10-year average 
of 67.5. The estimate of 14,362,000 compares with 15,543,000 
a year ago and 14,828,000 the final of last year. The esti- 
mate of Aug. 8 1929 proved to be 715,000 bales too high. 
The Texas crop is put at 550.090 bales larger than the rela- 
tively small vield of last year. The yield in the belt per 
acre is stated at 155.8 pounds against 159.3 in the report of 
a year ago and 155 the final for last year. To some the con- 
dition of 62.2%. or nearly 744% worse than a year ago, 

made a crop estimate of 14,362,000 bales look a bit contra- 
dictory, but it was supposed that allowance was made for 
the smallness of the weevil infestation this year. Also a 
decline of 4 to 5c. in wheat and corn from the early top 
on a Washington statement that there was a chance of the 
great Western drouth being broken early next week tended 
to depress prices for cotton. It was reasoned that if the 


ons Premiums 























= Saaghions aocbon Differences between grades established 
fo on for delivery on contract mt 14 1930. 
ug. 14 1990. Figured from the Aug. 7 1930 average 
16-16 1-inch &| Quotations of the ten markets designated 
tach. | longer. | by the Secretary of Agriculture. 
23 64 
38 64 
28 64 
23 61 
27 60 
24 51 
28 49 
28 61 
27 ‘60 * 
24 51 iddli 
*striet Low Middling-- 
*Low Middling........ do 
24 49 Strict Good Middiing... Yellow ee. do 
24 49 Good Middling........ do 
24 149 Strict Middling........ do 
iva deéeneunccee 
*Stries Low Middling ,~ 
*Low Middling.......- do 
23 49 |Good Middling........ do 
*Strict Middling .....-- do do do 1.88 do 
2 ~~ (Gs do do do 2.55 do 
49 Middling........ Yellow Stained......-. 1.58 off do 
*Strict Middling ....._- "Or  sashecd 2.40 do 
om 5 *M sans atiinkaeudebe 3 oS GW ~ sésrtcve 3.23 do 
: Good , ee PE és satcdesundeun 85 off 
24 49 Strict Middling........ GD. covusesaseaurwe ‘7 ) 
<n  ee GD. ceawwstcssewids do 
“Good Middling....... Blue Stained........- 1 3 off do 
* Middling._.__.- a. bade teare 2.50 do 
Mishccuakiene Ot. eennenien 3.28 do 





*N ot deliverable on future eontracts 


The official quotations for middling upland cotton in the 
yee bas market each day for the past week has been: 
ug to Au 
Middling upland = 1356 ret 10 1S 85 12" 55 Ty 15 fy 5s 
NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Aug. 8 for each of the past 32 years have been as follows: 





1930 embod 12.55c.|1922 .._.. 20.35¢.|191 906 10.70¢ 
[So 18.35¢.|1921 -___- 13.20c.}1913 -__.- 12.00c.}1905 -____ 10.85¢. 
ty 20.40c. | 1920 ___..39.50c.|1912 ____- 12.50c.|1904 -____ 10.65¢. 
1997 --.--19.45¢. TULe cscas 32.15¢c.|1911 -___- 12.30c.|1903 -___- 12.75¢c. 
a 18.75¢.|1918 -_-_- 31.15¢.|1910 -.__- 16.05c.|1902 .___- .00c, 
1925 iis Cs 24 .5bc.|1917 Saree. 27 .15¢.|1909 ____- .50c.|1901 -.__- .00c. 
ck 30.25¢.|1916 _.__--14.40c.|1908 _----10.75¢.|1900 ___-_- 8.91c. 
1993 dea mes 24.65c. Rest anes as .45c.|1907 -...- 13.30c.|1899 ____- 6.19¢. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: ’ 


























| | 
Saturday, | M — Tuesday, |Wednesday,| Thursday, Friday, 
Aug. 2. Aug. Aug. 5. Aug. 6. Aug. 7. Aug. 8. 
August— | | 
Range_..|— S95§s — | — S§ — | — ss | ——_'— - —— 
— .(12. 62 —— = 87 ==! 13, 59 ——/12.74 ——|12.% 90 ——/12.28 —— 
DP — 
Range..'—— S§ ———-|!———_- ———-|-_— Oe —_—|—_- —_ |-———_- 
Closing -|12.76 ——-|13.01 ——-|12.73 ——|12.88 ——/13. — od 
Oct. (old) | | | sia ete 
Range - _|12.88-12. 99/12.91- -13.17|12.87-13.13|12.79-13.02/13.16-13.42/12.50 13.30 
ox losing -| }12.90-12. 92) 13.15 en ——|18.18-13.20 12.56 12.58 
new) 
Range - _|12.60-12. 78| 12.59-12.95/12.62-12.91|12.54-12.83'12.87-13.16'12.27 13.02 
12.33 


Closing | 12.64-12. 65) 12.92-12. 93 12.64-12.65|12.77-12.78|12.96-12.97 12.32 
Nor. (old) | ‘ 
! 























Range-- —— i ee —|—— — 

Closing .|12.99 —— 13.2: 23 ——/12.98 ——/13.10 ——/13.27 ——12.6: 62 —— 
Nov, (new) | | | | 

Range _/|— —- ———- oe ———- —_- —-__— 

Closing - 112. 2.73 —_— 113.0 01 ——(12.74 —— 12. 87 ——|13,06 —— —l12 40 -—— 
Dec. (old) | | | 

Range --|13.03-13.17,13.06 13. 35| 13.10-13. 34) 12.95-13.22) 13. 33-13.56'12.68 13.40 

Cc losing - 13.09 ——/13.32 ——/13.10 ——|13.18 — ——|12.69-12.72 
Dec. (new) | | | 

Range - _|12.75-12.92 12.78-13.12 12.84-13.12 12.74-13.03)13.08-13. 36) 12.46-13.22 
P ar 12.83-12.84 13.10-13.11|12.84-12.86 12.97 —— 13. 14-13.15)12.49-12.51 
an, (old) 

Range_- _|13.15-13.28 13.11-13.33,13.12-13.26 13.05-13. aa. 36-13.54'12.78-13.45 

Cc losing - 13. e183. 17.13.33 ——/13.12 ——|13.24 ———-|13.41 ——/12.78-12.80 
Jan. (new) |°31 | | | 

Range. _|12.87-13.00/12.88-13.18 12.90 -13.18 12.82-13.09/|13.20-13.43|12.58-13.28 
‘ Ctostng - 12.92 ——)13.1 o-13 .17,12.91-12.92)13.04 |13.23-13.25|12.60-12.61 

eb.— 

Range..|———-__ ———_|———- ‘all a ee —= BRE ‘Ss 
— 13.01 ——/13.27 ——/12.99 ——/13.12 —|13.3 32 126 Ab ties — 
Mar .— | | 

Range. _/13.04-13.19 13.06-13.38 13.08-13.36 12.98-13.24113. 34-13. 60119. 70-13.47 
P ee 13.11 ——-,|13.38 —— /13.08-13.09 esos 3: -41-13.42|12.76-12.77 

pri— | | 

Range..|——-_ ——-_|-————- —|—— —|—— —_—— el — 
ge ena — 13.44 — 13. 16 — 27 ——|13.49 ——/|12.84 —— 
wu ay— j 

Range__/13.18-13.31'13.21-13 snl i. 24- 13.50 13.14-13.39 13.52-13.72| 12.87-13.62 

Closing .|13.25 —— 13.50 il .24 \13.35 ——|13.57 ——-|12.93 —— 
June— | | | | 

Range..|/--—-  -——|— Se Sl a Slee eee 

Closing .|13.30 ———/13.55 ——|13.29 —|13.43 ——|13.61 ——|12.96 —— 
uly— | | 

Range_.|'——-__§-——-'———-_ ——13.50 ——/13.51 —— 13, 66- 13 82! a .98-13.69 

Closing .|13.35 ——'!13.60 ——/13.34 ——-|13.51 ——/13.66— 3.00 —— 





Range of future prices at New York for a ending 
Aug. 8 1930 and since trading began on each option: 





Ont on for— | Range for Week. Ranges Since Beginning of Option. 























drouth in the grain belt were broken that in the cotton belt 
would be. Wall Street, uptown, Europe, New Orleans and 
the South and Southwest all sold. Spot cotton fell 60 
points, but the total Southern sales were double those of 
the same day last year. Final prices show a net decline for 
the week of 29 to 35 points. Spot cotton ended at 12.55c. for 
middling, a decline for the week of 25 points. 








Aus. 1930. are ---| +ash eave F 5 June 18 1930/18. 34 Nov. 22 1929 
Sept. 7 > Sa Gules 5 ee ree 12.75 June 18 1930)14.2C Apr. 2 1930 
Oct. 1930__|12.50 Aug. 813.42 Aug. ‘7|12.47 July 31 1930 18.56 Nov. 20 1929 
[se 12.27 Aug. $13.16 Aug. 7|12.22 July 31 1930)15.87 Apr. 4 1930 
Nov. 1980 a8 a ee): ee ee = ae j12.97 June 18 1930)17.78 Dec. 16 1929 
1S Ae eee |..-... -.....|12.78 June 18 1930/14.90 Apr. 15 1930 

Dee. 193027] 12.68 Aug. 813.56 Aug. 712.68 Aug. 8 1930)18.06 Jan. 13 1930 
oes (12. ug. 813.36 Aug. 7/12.41 July 31 1930/16.28 Apr. 4 1930 

on 1931_.|12.78 Aug. 813.54 7\12.74 July 31 1930|17.18 Feb. 1 1930 
; ae 12. Aug. 813.43 Aug. 7/12.52 July 31 1930/16.03 Apr. 4 1930 
Wek, $O5l lectins wnvedalakinbae aeweud 16.09 Feb. 20 1930)16.65 Feb. 15 1930 
Mar. 1931._|12.70 Aug. ena Aug. 7|12.70 Aug. 8 1930/16.20 Apr. 1 1930 
yr "Sl eRe Getta 13.26 June 23 1930)13.34 June 18 1930 
— no Be -|12.87 Aug. 8} 13.72 Aug. 7|12.87 Aug. 8 1930/15.00 June 2 1930 
WD BUEb eel sacnce wewesdlosessd wedevalaaesseds soshoseulscoasecee aL 
uly 1931..'12.98 Aug. 813.82 Aue. 7'12.98 Aug. 8 1930113.82 Aug. 7 1930 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 





Aug. 8— 1930. 1929. 1928. 1927. 
Stock at Liverpool_....-_- bales. 697,000 770,000 690,000 1,147,000 
etwas ‘heesec  <@nbtpe  ‘sastee Aenea 
Stock at Manchester... ---.---.- 115,000 91,000 59,000 118,000 

Total Great Britain.......... 812,000 861,000 749,000 1,265,000 
i .  cetcnsens ssveee ‘sepek iseedee  aabmke 
ae ee eee 255,000 235,000 337,000 452,000 
See 154,000 128,000 176,000 ,000 
Stock at Rotterdam..........-.- 9,000 ,000 ,000 ,000 
Stock at Barcelona.........-..- 79,000 43 ,000 7,000 108,000 
i ORs ssnsccocvasnawee 18,000 33, ,000 ,000 


OS ee 
WOCG GO BEOWEED 2c cc cscccccces 


Total Continental stocks. _---.- 


515,000 443,000 








Total European stocks------- 1,327,000 1,304,000 1,407,000 2,050,000 
Indian cotton afloat for Europe_.. 149,000 151,000 98,000 70,000 
American cotton afloat for Europe 106,000 000 178,000 233,000 
Egypt,Brazil,&c.,afloatforEurope 90,000 128,000 120,000 127,000 
Stock in Alexandria, Egygt----- 473,000 205,000 2, ,000 
Stock in Bombay, India. --_----- $95,000 964,000 1,151,000 557,000 
Stock in U. S. ports...........- a1,564,571 a517,616 4509,924 a908,266 
Stock in U. S. interior towns.__. a548,784 a196,207 4286,255 4a359,809 
i nc abanen ienaivn seinen ft ere 





Total visible supply - ---------5,153,355 3,592,823 3,945.679 4.600.075 


Of the above, totals of American and other descriptions are as follows; 
American— 








i is a eae een same 239,000 365,000 429,000 826,000 
Manchester stock. .......-....- 48 ,000 51,000 40,000 98,000 
Continental stock.............- 381,000 366,000 603,000 729,000 
American afloat for Europe - - - - - 106,000 127,000 78, 233 ,000 
U. 8. Dh cssvendboone a1,564,571 @517,616 a509,924 a908,266 
U. 8S. interior stocks........-.-- a548,784 a196,207 a286,255 59, 
es ccc esacee:- seneee  wsencan Se) © ekwbow 
Total American_----.-----.-- 2,887,355 1,622,823 2,049,679 3,154,075 
East Indian, Brazil, &c.— 
Liverpool stock.......-..-.----- 458,000 405,000 261,000 321,000 
Jj jG@iit. wssvseeiberes enthan <«ianthe «deiner cme 
Manchester stock. -......----.-- 67 ,000 40,000 19,000 20,000 
Continental stock _........-..-- ,000 77,000 55,000 ,000 
Indian afloat for Europe_-_.-__-- 9,000 151,000 98,000 70,000 
E t, Brazil, &c., afloat....__- ,000 8,000 120,000 127,000 
8 in Alexandria, Egypt----- 473,000 205,000 192,000 295,000 
Stock in Bombay, India... _ _-- 895,000 964,000 1,151,000 557,000 
Total East India, &c.......-- 2,266,000 1,970,000 1,896,000 1,446,000 
Total American.............. 2,887,355 1,622,823 2,049,679 3,154,075 





Tota) visible supply .-..------ 5,153,355 3,592,823 3,945,679 4,600,075 
Middling uplands, Liverpool_--. 7.54d. 10.16d. 10.33d. 10.40d. 
Middling uplands, New York .-. 12.55c. 18.10c. 19.30c. 19.40c 
Egypt, good Sakel, Liverpool_... 13.45d. 17.50d. 19.10d. 20. 
Peruvian, oa good, Liverpool. -—--_-_--- 14.50d. 13.00d. 11.50d. 
Broach, fine, Liverpool-_-----._- 5.10d. 8.45d. .95d. 9.35d. 
Tinnevelly, good, Liverpool-_-_-_-__ 6.50d. 9.60d. 9.90d. 9.75d. 


a Houston stocks are now included in the port stocks; in previous years 
they formed part of the interior stocks. 

* Estimated. 

Continental imports for past week have been 83,000 bales. 

The above figures for 1930 show a decrease from last 
week of 76,251 bales, a gain of 1,560,532 over 1929, an 
increase of 1,207,676 bales over 1928, and a gain of 
553,280 bales over 1927. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set out in 
detail below: 
























































Movement to Aug. 8 1930. Movement to Aug. 9 1929. 
Towns. Receipts. Ship- , Stocks Receipts. Ship- , Stocks 
ments.| Aug. ments | Aug. 

Week. , Season. | Week. 8. Week. , Season. | Week.| 9. 
Ala., Birm’ham| _.__| ___..- 52| 6,824 10 10} 282) 429 
Eufaula -- --- 57 57) 93) 4,475 21! 21 5} 1,219 
Montgomery. 22 22 39| 16,477 67 67 231) 5,839 
Selma... --_- 13 13) 1,090) 12,478 692 692} -...-| 2,350 
Ark.,Blytheville|  _...)| 122... 215} 9,587 60 60 374, 3,506 
Forest City -- PRES Gp } I EE owsel aeocoel) \ epee | 1,319 
— pasa = 1 ae: ae es 245) 1,845 
a Sie Ae Te Een 3 344 
Jonesboro- - - KE! BR Se ei | OEE 2 ee ee see oie 726 
Little Rock. . 25 29) 84} 6,163 21 21 79| 3,861 
2 yport.... ‘ih “nadie | ee oe re Taye pny ee 206 
Pine Bluff... 30 30|  147| 14/073 55 55| 130) 3,384 
Ry avnalsoeacel Wi TENE steel) -hawawaa a a 
Seer. -- et eee er 17| 860) 860} 105) 1,448 
_ ae ‘ 2| A cel ances ----| 2,070 
Atlanta... .- 158) 158} 803) 46,794} 645) 645, 947, 7/052 
Augusia—-_-- 497| 547, 1,116) 46,611 763 874| 2,028) 29,509 
Columbus... - 80) 80| 25} 1,202] 120 120} 1,000! 6.779 
Macon ea oc 147 147) 200} 10,787 156) 156 341) 967 
Me....--- Mot ascaiah . cee s | Gicsl  sectes 300) 2,555 
La., Shreveport 92 92) 189) 35,028 150) 150 46) 7'004 
Brains <r natale 123 123| 640) 14,498 25] 25) 175| 4,037 
y oo RS. Re St ET) sce soca oe wioe 85 
Greenwood_- 98 98) 162) 40,457 eres | 123) 6,332 
Meridian-- - - 12 12) 89} 3,295 116 | oe 671 
Natchez See 142 142 54) 3,451 Shel. , mance | 15) 1,565 
Tueeee---| ----| ------ 147| 4,582 1) 1) ----| 289 
SEE: nate heat 2° Se ee 27| 656 
Mo., St. Louis-) 1.098) 1,182 1,631) 6,932) 2,072) 2,491| 3,331] 7,868 
.C.,Gree baat saxwce ee ae ae 100) 100} 300, 7,996 

Oklahoma— | | : 
15 towns*___ 34 34| 2,152) 26,673 39) 53} 266) + 3,589 
8.C., Greenville} 1,183, 1,183, 2/141) 21/246] 2,088| 5,096] 4,568) 17/290 
penn..Memphis 5,204 5,673) 10,911143,250| 5,115| 16,744) 7,008| 42.010 
et 00 ah -- | feel 3 Sal 27] toe 
Brenham -__- 86 86 36} 2,470) 21| 21) 110| 2,055 
Dallas. - - --- Sk eee 40) 10,472! 343) 343) 763) 1,984 
| aa AA (NT a | ----| 1,654 Anan Seeae | 10 34 
Robstown.--| 2,166) 2,166; 481) 2,900] 4,000; 4,000) 2,000) 11,007 
Sea Antonio. 384 = ----| 888] 1,137} 1510! °'270| 2°446 
oo eecat 2a 10 10) 10 785 
"ae0...-..< 17 17| 61) 5,763 480 490) 57| 2,219 

} 
& 

Total, 56 towns' 11,721! 12,328) 23,161548,784! 19.1841 24,751! 25,1491196,207 





* Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
decreased during the week 11,470 bales and are to-night 





352,577 bales more than at the same time last year. The 
receipts at all towns have been 7,463 bales less than the 
same week last year. 


MARKET AND SALES AT NEW YORK. 























Futures SALES. 
Spot Market. Market 

Closed. Closed. Spot. | Conir’ct) Total, 
Saturday ...|Steady, 5 pts. adv... ) bt d steady -.- ----| wandd onsen 
Monday _-.-|Steady, 25 pts. adv-| Very steady -_- leans toe Speeds 
Tuesday _.-|Quiet, 25 pts. decl_-_|Barely steady - - ----| sane eres 
Wednesday - |Steady, 10 pts. adv_|Steady_...-.-- mom = al wien 
Thursday -_|Steady, 20 pts. adv_ |Steady_____-_-- waa 100 100 
PENT scene Quiet , 60 pts. decl. |Steady......-- whan spac aaa 
fA me se 100 
0 PES aaa er ae Puig 100 100 





OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1. 


























1930- 1929- 
Aug. 3— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
EE a ee 1,631 1.715 ,331 3,752 
2 § OO Se eee 784 904 410 470 
ee 60 60 ia: «aaemel 
ee ee ee 307 307 248 248 
Via Virginia points__...--- ii ins 3,567 3,559 4,716 
Via other routes, &c............ 2,202 2,202 3,210 4,510 
Total gross overland... .. ---. 8,051 8,755 10,758 13,696 
Deduct Shipments— 
Overland to N. Y., Boston, &c-_-_- 41 41 55S 716 
Between interior towns._-.---.-.- 247 316 329 449 
Inland, &c., from South-.__----.-- 2,258 2,776 5,523 7,404 
Total to be deducted______---- 2,546 3,133 6,411 8,569 
Leaving total net overland*____-_-- 5,505 5,622 4,347 5,127 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 5,505 bales, against 4,337 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 495 bales. 














1930— 1929 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week Aug. 1. 
Receipts at ports to Aug 8___-_-- 62,509 62.738 49,834 52,522 
Net overland to Aug. 8___------ 5, 5,622 4,347 5,127 
Southern consumption to Aug. 8. 85,000 J 116,000 e 
Total marketed .............- 153,014 168,360 170,181 213,649 
Interior stocks in excess____---- *11,470 *12,911 1,34 *12,712 
Came into sight during week_--141,544 —____-_- Poe 
ye SS SS eae 1S. ian 200 ,937 
North. spinn’s’s takings to Aug. 8. 9,831 9,831 16,632 20,639 





* Decrease. 
Movement into sight in previous years: 


Week— ales. Since Aug. 1— es. 
0 NS ee ee EE oS ike acs ea eminem 140,598 
PUT "RR. 1G waccnncucnae PP cickvnhincawran academe 27,4 
SOE RE cast ncviwres SRST Wedvectinndacdsneanee 191,573 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 























Closing Quotations for Middling Cotton on— 
Week Ended : 
Aug. 8. Saturday.| Monday. Tuesday.| Wed’day.,;Thursd’y., Friday. 
Galveston_-_--_-- 12.40 12.70 12.45 12.60 12.80 12.15 
New Orleans - -_|12.42 12.72 12.49 12.60 12.80 13.33% 
J ae 2.00 12.30 12.20 12.20 12.30 11.60 
Savannah__---_-_- 11.99 12.27 11.99 13.13 12.31 11.67 © 
Sea 12.81 13.13 12.81 12.94 13.13 12.50 
Baltimore_ -_--_-- 12.95 12.90 13.10 12.90 13.20 13.20 
Augusta......- 12.38 12.69 12.38 12.50 12.69 12.06 
Memphis - - - - -- 11.90 12.15 11.90 12.00 12.20 11.55 
MOUsOn....... 12.35 12.65 12.40 12.55 12.75 12.10 
Little Rock _-~_/11.65 11.92 11.65 11.78 j11.96 11.32 
| aes }11.90 12.20 11.95 12.05 j12.25 11.60 
Fort Worth ____|___- 1220 111.95 112.05 112.25 [11.60 

















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 
































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Aug. 2. Aug. 4. Au. 5. Aug. 6. Aug. 7. Aug. 8. 
August ___.|——- S§«§ ——|—=- S#s — | —- Ss —_— | ———- | ——- COC -|-———- =O 
September |—— )3S9§«§ ——|—_ —9S§s —|—_—- 9s  —- oO ——  - OC 
October. _ |12.64-12.65)12.92-12.94)12.69-12.70)|12.79-12.80}13.00 ———/|12.31-12.32 
November |——— —$ —Ss —_ |——- wae —S$ Ss — |-—- — 
December-|12.83-12.84/13.11-13.12|12.88 ———}12.98-12.99|13.19 ———/12.51-12.52 
January’31|12.91 Bid.|13.19 Bid.|12.96 Bid.|13.07 Bid.|13.26 Bid.|12.59 —— 
February _|——-_  ——_|_——-  —_|-—_—-_ —_|-——_-_ — |- I 
March _.-_/|13.11 Bid.|13.35 ——|13.12 ——-/13.22 ——|13.39 ———|12.75 —— 
ADER...«« — —_ |_—_—. Ss« ——| —— Ss —— | ——- Ss ——— |S 
i 13.25 13.51 Bid./13.28 Bid.|13.37 Bid.|/13.58 ——/12.91 —— 
ee —_|—S= $s — J —_- Ss — | —_- SS —— | —- SO | ————- — 
> Pee | ——Ss | ——_—-)S/ ——_  ——-_ — 
August.../——- ——/—— — —— —_— ioe 

Tone— 

Spot..... Quiet. Quiet. Quiet. Quiet. Steady. Quiet. 
Options...' Steady. ‘Very st’dy' Steady. Steady. ‘Very st’dy' Steady. 























AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE, CONDITION AND PRODUCTION .— 
For details of this report see under “Business Indications” 
on a preceding page. 


CONSOLIDATED COTTON REPORT.—For details of 
this report see under ‘‘Business Indications” on a preceding 
page. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that temperatures have 
continued high during the week and that there have been 
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only light scattered showers in some sections. There have 
been complaints of deterioration and shedding due to lack 
of rain. Plants and bolls are small. 

Teras.—Progress of cotton continued fair to good in the 
southern third of this State, though some shedding has been 
reported. In the northern two-thirds of the State there has 
been deterioration, with bolls and plants small. 

Mobile, Ala.—Hot, dry weather has prevailed in the 
interior. Cotton is progressing nicely and opening freely. 
Picking is becoming general. 

Memphis, Tenn.—Cotton is deteriorating owing to 
excessive heat and lack of moisture. 


Rain. Rainfall. 
0.16 mi high 92 





Thermometer 
mean 8&6 
mean 86 
mean 86 
mean 85 
mean 85 
mean 85 
mean 89 
mean 82 
mean 84 
mean 88 
mean 83 
mean 85 
mean 85 
mean 87 
mean 85 
mean 86 
mean 88 
mean 89 
mean 87 
mean 88 
mean 83 
mean 87 
mean 86 
mean 86 
mean 85 
mean 84 
mean 86 
mean &6 
mean 85 
mean 83 
mean 86 
mean 84 
mean 84 
mean 86 
mean 84 
mean 83 
mean 8&3 
mean 84 
mean 82 
mean 86 
mean 83 
mean 79 
mean 79 
mean 82 
mean 82 
mean 81 
low 61 mean 80 
low 66 mean 86 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 
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Aug. 81930. Aug. 9 1929. 
Feet. Feet. 
CN nk vicina: Above zero of gauge— 1.3 3.4 
I i ane i oak cael Above zero of gauge— 2.6 13.0 
[a Se Above zero of gauge— 6.6 8.7 
Shrevenort ........«.- Above zero of gauge— 6.6 6.9 
EE ods ae wees Above zero of gauge— 6.6 18.2 


Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is dated Aug. 4, in full below: 


TEXAS. 


WEST TEXAS. 

Abilene.—It is unbelievable, but about 50% of cotton is standing up 
well and is heavily fruited. The other 50% has quit growing and is 
blooming in top. With general rain within 10 ten days we have chance 
for a good crop. 

Brownwood.—Scattered local showers not enough to do any good. 
Condition serious. 

Lamesa.—No rain since June 12. 
rapidly. 

Lubbock.—Past week very hot and dry. Cotton deteriorating almost 
all over the plains. Crop will be very short unless it rains soon. 

Paducah.—No relief from drouth yet. It is doubtful if rain would 
revive 50% of the plants. Condition is hard to estimate but am going 
to guess it will be 20% of normal with 10% abandoned since July 1, 
on account of sand storms. 
Plainview.—Continued drouth has almost put crops beyond redemp- 
tion. Our crop will be short regardless of what happens. 

Snyder.—Hot, dry weather continues. We estimate deterioration 
past two weeks to have been 200,000 bales in west Texas, further think 
deterioration will be 100,000 bales per week until it rains. 

Sweetwater.—Continued dry weather and hot winds make present 
conditions poor. Rain badly needed. 

Turkey.—Cotton in critical condition due to dry weather. 
rain is needed. 


Cotton beginning to deteriorate 


General 


NORTH TEXAS. 

Gainesville.—Crop suffering serious and permanent injury from drouth 
and heat. 

Greenville.—Situation critical. Widespread deterioration and pre- 
mature opening. Crop looks short. 

McKinney.—Extreme high temperatures and dry weather causing 
cotton to throw off. Plant is blooming on top. Need good general 
rain. Movement will be on about the 15th or 20th. 

Royse City.—About two-thirds of cotton holding up nicely in spite of 
drouth. Balance needing good rain within next 10 days. Some few 
complaints of boll worms and leaf worms. Expect movement to start 
last week of August. 


Wills Point.—No rain yet and no clouds in sight. Crop holding up 


surprisingly, but rain sorely needed. Leaf worms become more general. 
Some poisoning being done. 
CENTRAL TEXAS. 


Austin.—Average crop made, but rain would help considerably filling 
out bolls and making more. 


Bartlett.—Continues hot and dry. Cotton has deteriorated fully 25%. 
in last 10 days. 30% of our crop is late and is heavily infested with 
both boll worms and leaf worms. Now looks like smaller yield than 
that of last year. 

Brenham.—Account continued dry weather and excessive heat, crop: 
has deteriorated 40% last 30 days, and this county will fall far short 
of expected yield. Much cotton open and this county has ginned 
about 250 bales. Rain would do more harm now than good. 

Bryan.—Drouth unbroken whilst badly in need of rain. First bale 
made in the hills last Monday and 75 bales in by Saturday, mostly 
strict middling, staple 15-16. Bottoms also starting this week. Afraid 
staple rather "nsatisfactory account drouth. 

_ Cameron.— Hot, dry weather still prevails. Rains would be bene- 
cee in stop] img premature opening. Crop deteriorated 10% past two 
weeks. 

Gonzales.—Clear and hot; scattered showers over county. Bolls 


opening small. Causing considerable deterioration. Much complaint 
of root rot. Receipts, 450 bales. 


Lockhart.—Still dry and hot. 
good movement next week. 

San Marcos.—Extreme hot and dry weather prevails. 
rain Friday did no material good. 
good movement last of week. 

Teague.—Old cotton has small weed but opening fast. 
fruiting irregularly, and bolls are small. Boll worms and army worms 
doing great damage. Very dry and hot, general rain needed. Cotton 
crop looks 15% short of last season. ; 

F Temple.—Cotton deteriorating account dry, hot weather. Con- 
siderable leaf worm showing in young cotton. Some premature opening. 
If dont’ get rain soon crop will be short and staple very poor. 

Wazahachie.—Cotton standing dry weather, but need rain. 
worms are working some. Few boll worms. 
Will have first bale last of week. 


SOUTH TEXAS. 


* Seguin.—Unusual heat of the past ten days has been very detri- 
mental to cotton crop in this section. Large patches wilting away. 
Muchjshedding and premature opening. Deterioration 15% in past 10 
days.{Three-inch rain only means of stopping deterioration. 


EAST TEXAS. 

Center.—Bottom-land cotton is holding up fairly well. Upland is 
practically ruined except in spots. No insects. 

Longview.—Cotton in this section suffering from heat and drouth. 
Crop will be very short if rain does not come within next few days. Bolls 
opening prematurely and young cotton blooming before plant has enough 
size to carry ordinary crop. 

Palestine.—Continued hot, dry weather has been unfavorable but 
crop still progressing. Weevil have disappeared. No insect damage. 
Deterioration normal. Picking starting this week. Looks like normal 
crop here with chance of larger crop if rains come in time. Cloudy 


here to-day. 
OKLAHOMA. 


Ada.—Hazy to cloudy, temperature 104. 
doing remarkably well considering the weather. 

Chickasha.—Still hot and dry. Cotton holding up remarkably well, 
but will crack soon if do not get rain. 

Durant.—Still dry and hot; no relief in sight. 

Hugo.—Cloudy, thundering and a sprinkling rain. Seventy-three 
days of drouth and high temperature is playing havoc with the crop 
generally. Cotton is rapidly opening, premature on small undersize 
plants, indicating marked reduction in yield and poor staple. 

Idabel.—Last week hot and dry. Hot winds and high temperature 
did the crops a great deal of damage. Cloudy this morning and about 
one-fourth inch rain had fallen; looks like will get more. Atmosphere 
some cooler. 

Mangum.—Conditions changed but little past week. Plant blooming 
in top, wilting baldy middle of day. Rain urgently needed at once. 

Wynnwood.—Hot and continued dry. 


ARKANSAS. 

Ashdown.—Another week without rain. 
to 112. Hot winds first four days, also yesterday. Crops have failed 
badly. Army worms have made their appearance. Shower this 
morning. 

Helena.—Drouth continues. 
ding squares and small bolls. 
No rain in sight. 

Magnolia.—Excessive heat and drouth continues. 
growing. Bolls opening prematurely. 
Infestation seems general. Some farmers poisoning, others indifferent 
as crop is so poor. A general rain would be beneficial, but it is feared 
would intensify ravages of worms. 

Pinebluff.—Cotton crop of southwest Arkansas damaged 25% from 
month ago. Bolls only a third grown are drying up and opening. If 
drouth continues a fortnight longer, large percentage of crop will open. 
First bale here came yesterday—two weeks early. Temperatures 100 
to 110. Norain since May 18. Army worms reported along river. 

Tezarkana.—Past week makes the tenth consecutive week of dry 
weather. Temperatures 100 to 110. The damages are irreparable. 
Small bolls cracking open. First bale broke all records due to 
premature opening. 


RECEIPTS FROM THE PLANTATIONS. 


Cotton going backward. Should get 


One-half inch 
Some premature opening. Will have 


Young cotton 


Leaf 
Farmers are poisoning. 


Rain badly needed, but 


Temperature mostly 105 


Cotton deteriorating very much. Shed- 
Bolls half-grown are opening prematurely. 


All cotton stopped 
Leaf worms have appeared, 





Week | 














Receipts at Ports. | Stocks at Interior Towns.  ReceiptsfromPlantations. 
Ended ———-——‘—— $$$! 
119-30. | 1929. | 1930. | 1930. | 1929. | 1928. | 1930. { 1929. | 1930. 
Tn —_—_——_|- <a ee 
or. 
25..| 50,239) 56,917) 92,378) 980,279; 605,322; 737,026) 6.393) 25,35*| 59,006 
Ma } } 
3... 50 024 61,241 109,891) 940,995) 564,846 691,224 10,740) 765) 64,089 
9..| 49,161) 40,133 110,912 893,425) 512,890) 649,289, 1,591, --.-| 68,977 
16__| 74,760! 27.000, 84,323 843,575) 481,152) 620,320) 24,910; ---..| 55,354 
23. -| 64,642) 31,129) 59,759 809,649) 446,703 587,760) 80,716) .-.--.| 27,199 
30..| 36,228) 30,429 54,183 778,788) 418,598 558.886 5,367, 2,319; 25,309 
June | } 
6..| 42,838] 24,368 37,809 740,002! 381,208) 523,060) 4,368 scos| ae 
13__| 31,419) 17,318, 38,902 714,860) 352,656 493,693} 6.277 eanel: ee 
20_-| 26,511) 18, 26,447, 687,981) 324,575) 463,240) 9,632 Cains pie, © 
27..| 32,659| 13,090, 30,851, 665,467 303,805) 437,961) 10,145 ----| 5,572 
July } } } 
4..| 19,256, 10,769 36,994 642,704) 276,723) 407,726) -... omental 
: 10,898) 30,368 27,419 619,081) 252,555) 386,332) -... 6,200 6.025 
18..| 13,098) 13,203; 19,932 599.179} 234.392 356,443, Nil Nil | Nil 
25_.| 12,297) 15,609 18,771 579,770 224,790, 328,470, Nil 6,007) ery 
Aug | | 
a 34,308! 38,730 28,393 5602514 197,552 302,330) 14,792) 11,492) 2,253 
Bear 62,509) 49,834 21,074 548 784 196,207) 286,255; 51,039 48.489] 4,099 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1930 are 51,039 bales; 
in 1929 were 49,120 bales, and in 1928 were 4,999 
bales. (2) That, although the receipts at the outports the 
past week were 62,509 bales, the actual movement from 

lantations was 51,039 bales, stocks at interior towns 

ving decreased 11,470 bales during the week. Last year 
receipts from the plantations for the week were 48,489 
bales and for 1928 they were 4,999 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period. 



































Cotton Takings. 1930. 1929. 
Week and Season. 
Week. | Season. Week. Season. 
Visible supply Aug. 1....----- 5,220,008) . «n-see SSOLIG . nanbee 
Wee SET BEE. Boccugecas| «neens Po Ft ae 3,735,957 
American in sight to Aug. 8_.--| 141,544 155,449) 168,836 00 ,93 
Bombay receipts to Aug. 7----- ,000 10, J 23, 
Other India shipments to Aug. 7 4,000 4,000 30,000 30, 
Alexandria receipts to Aug. 6_-- — eX Cee 
Othersupply to Aug. 6.*b___-- 8,000 8,000 14,000 14,000 
tomy oupply pevelh dweebuuwe 5,393,350) 5,479,663\3,882,914| 4,003,894 
educt— 
Visible supply Aug. 8....----- 5,153,355) 5,153,355|3,592,823) 3,592,823 
Total takings to Aug. 8.a_...-| 239,995 326,308} 290,091 411,071 
Of which American. ...--.-- 170,795 257,108} 239,091 342,071 
6 69,200 69,200 51,0001 69.009 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 100,000 bales in 1930 and 156,000 bales in 1929—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 226,308 bales in 1930 and 255,071 bales in 1929, of which 
157,108 bales and 186,071 bales American. 0b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 


from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows. 






































1930. 1929. 1928. 
Aug. 7. 
Receipts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
FEES Te TC 10,000 10,000! 19,000 23,000! 10,000! 14,000 
| For the Week. | Since Aug. 1. 
Erports } 
from— | Great | Conti- \Japan&, | Great | Conti- \Japan & 
|\Britain.| nent. |China,| Total. | Britain. nent, | China. Total. 

Bombay— | | | | 

1030..... ---| 25,000 22 000 47,000 ----| 25,000; 22.000, 47,000 

1029.....| 2.000 25,000} 29,000, 56,000 2,000 27.000 34,000) 63,000 

1928... 1,000 8,000} 18,000) 27,000; 1,000 12,000 35,000) 48.000 
Other India-| | | 

ee acusl @400@) .2.-) 4,000 ee GE: sudeca 4 000 

1929 ....| 1,000, 29.000; ....) 30,000 1,000 SG aaeeme 20,000 

1928....-| ....| eee GY nies i SE ecasen | 11,000 
Total all— | | | | 

i oe .--| 29,000} 22,000) 51,000 sane 29,000) 22 00) 51,000 

Cb | 3,000, 54,000) 29.000, 86,000 3.000 56,000; 34,000) 93,000 

1928 1.000: 18,000) 18.000 37.000 1,000 23.000! 35.000) 59,009 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record a decrease 
of 35,000 bales during the week, and since Aug. 1 show a 
decrease of 42,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both yarns and cloths is steady. Merchants are not willing 
to pay present prices. We give prices to-day below and 


leave those of previous weeks of this and last year for com- 
parison: 
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This | Since This | Since This | Since 
Week. |Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Liv lin ake waren 1,000} 1,000|| 1,000} 1,000|| 1,750) 1,750 
So Manchester, ke... 3:000| 3/000] 31000] _3,000|| 2:500| 2;500 
To Continent and India_| 4,000} 4,000}|/11,000) 11,000)| 5,750) 7.750 
Te AME. .ccansseewe i ih ----|| 2,000} 2,000]) 2,250) 3,250 
Total exports_....-.-- 8,000! 8,0001/17,000! 17,0001'12,250! 15,250 











Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Aug. 6 were 
1,000 cantars and the foreign shipments 8,000 bales. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 29,995 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Oslo—July 31—Tortugas, 100-------------- 1 
To Bremen—Aug. 6—Axenfels, 2083-_--------------------- 2,083 
To Gothenburg—July 31—Tortugas, 200-_-.--------.-------- 200 
To Copenhagen—July 31—Tortugas, 50-.-.Aug. 1—Frede, 100 150 
To Barcelona—July 31—Tortugas, 439-.--.---------------- 439 
To Rotterdam—aAug. 1—Frode, 50.............------------ 50 
To Genoa—Aug. 1—Monstella, 594...........---...--.----- 594 
To Oporto—Aug. =; §, O° SSO te ae 925 
NEW ORLEANS—To Bilboa—July 31—Prusa, 180-_------------ 180 
To Gothenburg—Aug. 6—Toledo, 50.-__--...--------- ,wanene 50 
To x Zelasaealicbaed 31—Duquesne, 746..._Aug. 2—Nubian, 1.953 
| DT ccntsh ese da PRED KEES Conon epeehdeenosessaoews oe 
To Barcelona—Aug. 6—Cody, 600_-...-----.--------------- 600 
To Havre—July 31—Kentucky, 377.--.Aug. 2—Gand, 700---- 1,077 


To Bremen—July 31—West Gambo, 1 ,061_.-.Aug. 2—Minden, 


stile toicoen afaik eee ak ie aie ae hie ir as Aon matte meee 1,866 
To epi Red 31—West Gambo, 100.-.Aug. 2—Minden, 


RE Ey IS BAe BER Sp aT Se AE TERE EERE, EE 312 
To Rotterdam—July 31—West Gambo, 1,237---Aug. 5— 

pS OSS | Rae aes eee er re ea 1,269 

To Genoa—July 31—Ada Zo, 725--.Aug. 1—West Cresy, 228 953 

To Manchester—Aug. 2—Nubian, 682-.----.--------------- 682 

To Bordeaux—Aug. 2—Niagara, 52..---------------------- 52 

To Dunkirk—Aug. 2—Gand, 200_..Aug. 6—Toledo, 100---- 300 

HOUSTON—To Liverpool= Jul NAS ee 1,069 

To Manchester—July 31—Edgehill, 630...----------------- 630 

To Barcelona—Aug. 2—Sahale, 726........---------------- 726 

To Renee Ane EO SS See 941 

NEW YORK—To Liverpool—Aug. 1—Cedric, 352-------------- 352 

To Hamburg—Aug. 6—Deutschland, 163-.----------------- 163 

To Bremen—Aug. 6—Yarch, 100...-....------------------- 100 

CORPUS CHRISTI—To Havre—Aug. 2—Youngstown, 4,954--- 4,954 

To Dunkirk—Aug. 2—Youngstown, 5.-------------------- 5 

To Ghent—Aug. 2—Youngstown, 361-_-------------------- 361 

To Antwerp—Aug. 2—Youngstown, 160__----------------- 160 

To Rotterdam—Aug. 2—Youngstown, 100----------------- 100 

To Barcelona—Aug. 5—Aldecoa, 3,850--------------------- 3,850 

MOBILE—To Liverpool—July 26—-West Madaket, 27----------- 27 

To Bremen—July 26—West Hika, 351--------------------- 351 

To Hamburg—July 26—West Hika, 500-------------------- 500 

CHARLESTON—To Bremen—Aug. 4—Tulsa, 178------------- 178 

PENSACOLA—To Bremen—Aug. 1—Yselhaven, 400----------- 400 

NORFOLK—To Liverpool—Aug. 7—Nitonian, 299-_------------ 299 

To Bremen—Aug. 7—Hannover, 994..-..------------------ 994 

PII his ht sad is ‘sn es alk cas hte Pe arcs on ae code dd ake ah dea eae Oa ae a 29,995 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 


as follows, quotations being in cents per pound: 
Hoh 


Stand Htgh Stand- Htgh Stana- 
Demstty . ard. Denstty. ard, Denstty. ard. 
Laverpeol 450. 600, | Stockholm .@®c. .75c. Shanghai open open 
456. B0c. Trieste oc. b5e. Bombay .42c. .57c¢. 
Antwerp Ae. 0c. Prune ae. .65c. Bremen .45¢. .60c. 
Havre 3le. .46e. Lisbon .45c. .60c. Hamburg 45c. .60c. 
Reeteriamn 45¢. 0c. Operto Oe. .T5e. Pracus 75e. .90c. 
| mts She. G50. Bercelona Ac. 45c. Ralenica .75¢. .90¢. 
fe 500 Gc. Japea open open Venice .50c. .65¢ 





LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


July18. July25. Aug.1. Aug. 8. 
Sales of the week_._...--..-.-- 15,000 17,000 16,000 19,000 
Of which American... .-- 5.000 6,000 7,000 7.000 
SS 1,000 1,000 1,000 1,000 
DES Schon dosntcepes 29,000 24.000 32,000 31.000 
es are ee 697.000 684,000 706,000 697,000 
Of which American _______--_ 225,000 245,000 245,000 39, 
Poo eke fen cares 20,000 14,000 29,000 25,000 
Of which American... --- 4,000 ,000 8,000 10,000 
ING BOWORG. «ok cco ccccccu 89, 86,000 92,000 85,000 
Of which American__.___---- 19,000 14,000 15,000 10,000 


The tone of the Liverpool market for spots and futures 





















































193@. 1929 each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
ani as oi ae S hirt- rome t ‘ 84% Lbs. Shirt- Cot'on 
328 Co 8, Cemmon |Mid y Yommon | Middl’ 
Twist. ‘0 Fintst. Ustae fom aay hy ‘Une. Spot. Saturday. | Monday. Tuesday, |Wednesday.| Thursday. | Friday. 
Apr.— qd. @. fp. a. 8. d. d. d. d. |s. d. en) £. Market, A fair A fair 
18...-|114@12%/|10 1 @10 5 8.61 115% @16%/|13 2 @13 4 10.69 12:15 Quiet. Good business business 
moozz-|!2 @18 [101 G10 5 | 8.74 115 @t6 |130 @13 2 | 10.22 P.M. demand. | doing. doing. 
ay 
2... 290. 19 1 @105 | 8.65 |14%@15%|12 7 @131 | 10.02 | Mid.Upl'as 7.44d. 7.294. 7.50d. 7.544. 
ean @10 4 | 8.63 114% @15%/12 7 @13 1 | 10.08 
+ ee est 10 9 @10 4 8.54 14e@isse 12 7 S13 1 | 10.26 | Sales-.--- BOts- Bous- 3,000 4,000 4,000 
~---\l1LK@ 97 @103 | 867 |14%@15%/12 7 @131 | 10.11 AY. . 
30....'114%@12%|97 @103 | 8.58 |14 Futures. Steady, Quiet, | Quiet, but | Quiet, 
June— ° ° NOME IST OS} — Market | 13 to 16 pts/6 to 11 pts.|st’'dy 10 to|1 to 6 pts. 
i8---- 11 @13% 9 7 @10 3 8.34 114% @15%|12 7 @131 | 102 opened | advance. | decline. {12 pts.adv.| decline. 
vee @10 2 7.98 114% @15%|12 7 @131 | 10.33 
20.-.-|11 @12 |95 @101 | 781 l4s@lsslia 7 @is1 | 1028 Market, / 19 ee 1, MONET. | Heeney alan te Oe pte 
---- 10 1 T.0 f : to 14 pts oO . } 
July— ° a . Penoune? SU i — | oe? | advance. decline. advance. decline. 
4....|114@12%|95 @101 763 |144@15%|12 6 @130 | 10.28 : . : 
11_-.-|11 @12 |95 @101 773 |1454@15%\12 6 @130 | 10.21 Prices of futures at Liverpool for each day are given below: 
1s... O13 9 5 e190 1 7 68 144% @15%|12 7 @131 | 10.54 
ecco 47 F ' 
avon 7 |14% @15%|12 7 @131 | 10.58 ee ten... | Xuee. | Wed. | Thurs. |~ Fri. 
1..--|10%@11%|95 @101 7.22 114% @15%|12 7 i Aug.2 | _—— —— 
8....110%@11%195 @101 7.54 149 @ 15e 127 @i3 1 10.16 to 112.15 12.30|12.15| 4.00 12.15] 4.00.12.15) 4.0012.15) 4.0012.15, 4.00 
: Aug. 8. D.m.p.m.|p. M.|p. M.p. M.|D. M.D. M.|D. M.D. M./D. M.D. M.\p. Mm. 
ALEXANDRIA RECEIPTS AND SHIPMENTS.—We NeeComret.| 4.1 4.14.14 );¢4\l¢al4l¢ai4¢4j)4@\2]/e. 
yl ot ooh } ten a a he Bo movements of cotton at | Aaugust.....-. ©  °| ° — | 6.99) 6.98 6.84 6.92 7.05 7.13 7.09 6.84 
exandria pt. e fo j i September. - _- | 6.87 6.87 6.73 6.80 6. f . : 
shipments for the. ast ne a | ag Per the receipts and | October... | 6.88| 6.88 6.76, 6.83 6.96 7.04) 7.01, 6.75 
p past week and for the corresponding week | November____| | 6.88; 6.87, 6.75 6.82) 6.96, 7.04 7.01, 6.74 
of the previous two years: December... _- | | 6.93 6.92 6.80 6.87 7.01 7.08 7.05 6.77 
January (1931)} HOLI- | HOLI- | 6.96 6.95 6.83 6.90 7.04 7.11' 7.08, 6.80 
; ebruary ._..- | DA DAY | 6.98) 6.97, 6.86, 6.92| 7.06 7.13 7.10 6.82 
Alerandria, Egypt, 1930. 1929. 1928. | 7104, 7.03 6.92, 6.98 7.11| 7.18 7.15 6.87 
Aug. 6. | 7.06) 7.05 6.93, 7.00, 7.13, 7.20 7.17 6.89 
j | 7.10| 7.10 6.98 7.05 7.17 7.24 7.22 6.93 
Receipis (contars)— | 7:12! 7.12 7.00 7.07, 7.19 7.26 7.24 6.95 
his week. .----.------ 1,000 is 1,500 | 7.15, 7.15 7.04 7.11) 7.23, 7.29 7.27, 6.98 
ee Bee 1,000 ae a 1,500 7.17' 7.17 7.06 7.14 7.25 7.31 7.29) 6.99 
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BREADSTUFFS 


Friday Night, Aug. 8 1930. 

Flour was in fair demand for both domestic and foreign 
account, and prices were generally steady. The advance in 
the price of durum wheat brought about a sharp upturn 
to Semolina flour to the basis of 3%c. a pound. There 
was reported to have been purchases made with the result 
that practically all the leading manufacturers of macaroni 
in the Metropolitan area are now covered for three to four 
months’ requirements, Later, prices advanced with those 
for wheat. 

Wheat advanced by leaps and bounds on drouth, bad crop 
reports, and excited buying, ignoring larger Russian offer- 
ings, as Liverpool did, for that matter, and also slackened 
export buying as prices soared over the exporters’ limits. 
On the 2nd inst. prices declined % to %c. net at Chicago, 
and % to 1%c. at Chicago. The Northwest sold rather 
heavily, believed to be for hedge account. Excellent 
weather prevailed for harvesting. With a holiday in Eng- 
lish markets, export business fell off. Feeding on the farms 
is expected to be very large, possibly 75,000,000 to 100,000,000 
bushels. Should feeding consumption really reach such an 
incredible total it would naturally be a big help. On the 4th 
inst. prices advanced 3% to 4c., with Winnipeg fully as 
strong; also other markets. There was a fair export de 
mand. Unfavorable crop news came from Canada, namely 
rust news from Manitoba and adverse crop developments in 
Saskatchewan. In France the crop was said to have been 
hurt by rains. The yield there was estimated at 183,000,000 
bushels, much of which, it is asserted, to be unfit for milling 
purposes. Recently the crop of France was estimated at 
as high as 330,000,000 bushels. The strength of corn also 
helped wheat. The United States visible supply increased 
15,498,000 bushels against 17,510,000 in the same week last 
year; total, 155,192,000 bushels against 137,730,000 a 
year ago. 

Washington wired: “The Grain Stabilization Corp. has 
developed a plan whereby aid may be rendered to farmers 
who have suffered from drouth. The Federal Farm Board 
announced the plan provides that if existing feed distribu- 
tion agencies or other business men and farmers in any 
stricken community will form a responsible corporation 
which will guarantee payment of notes to be given by 
individual farmers the Grain Stabilization Corp. can sell 
feed grains of any kind in car lots at market prices on easy 
payments of one to two years. Federal Farm Board can, 
in this way, help every community that is willing to help 
itself, it was said. The Grain Corp. has plenty of grain 
and can buy more to replace that sold for feed. The Board 
believes that plan is practicable and workable. It is believed 
this action will relieve suffering and disperse a large part of 
the grain surplus.” 

On the Sth inst. prices advanced 3 to 3%c., following 
corn more than anything else. Corn was unmistakably 
the leader. Moreover, the outlook seems to point to large 
feeding of wheat to livestock. That means a new outlet 
that may offset the largeness of the crop and act as a 
eorrective of unduly low prices. Both wheat and corn at 
the close held most of a pronounced rise in prices. On the 
6th inst. prices advanced 6c., partly owing to the great rise 
in corn, which was in the spotlight. But the news about 
wheat itself was also very inspiriting. Feeding is to be 
unusually large. That seems to be agreed; possibly 100,000,- 
000 bushels against 30,000,000 to 40,000,000 in ordinary 
years. Liverpool was very strong, closing 34% to 3%d. 
higher. Bad weather prevailed in France. Russia offered 
wheat, to be sure, to both the United Kingdom and the Con- 
tinent, and was said to have for export of all grain 130,- 
000,000 to 180,000,000 bushels. But American markets 
turned a deaf ear to that kind of thing. Times had changed. 
America was getting into a stride of its own. The Canadian 
Government report was bullish. Black rust was reported 
in Saskatchewan. A leading elevator concern in Canada 
reduced its estimate of the three Northwestern Provinces 
to 365,000,000 bushels. Export business was only moderate, 
but crop news and rising corn dominated. Liverpool had to 
fall into line. Russia was ignored. Mills bought freely. 

In addition to 100,000,000 bushels required as a substitute 
feed for the loss of corn, European requirements are esti- 
mated at 162,000,000 bushels over and above those of 
last year. 





—— 

On the 7th inst. prices advanced 2% to 3c. on active 
buying, bad crop reports from the Northwest and Canada, 
and a rise in Liverpool of 3d. despite reports of rather large 
sales of offerings of Russian wheat in that market. Winni- 
peg was strong. Seaboard advices stated that export de- 
mand was lacking on account of the sharp advance in the 
last few days. But France was having too much rain. 
Crop damage reports on wheat in the Canadian Northwest 
are becoming more insistent stating that rust, as well as 
heat and drouth, have proved more damaging than expected 
with a large section in the main part of Saskatchewan prom- 
ising only about the return of seed. Spring wheat arrivals, 
it was added, were not up to expectations, and a good per- 
centage of it is of light weight, showing the effects of hot 
and dry weather. Good wheat was in brisk demand from 
mills, but lower qualities were dull. Winter wheat market 
receipts were very moderate, with a good demand and 
premiums firm. 

To-day prices ended 4c. lower to \c. higher, after drop- 
ping 4c. from the top, owing to a dispatch from Washington 
stating that the great drouth may be broken next week. 
A sharp break in corn also had some effect on wheat. The 
“Free Press” crop report to-morrow morning is expected to 
be bullish. The country showed a little more disposition 
to sell. Threshing returns from the American Northwest 
are irregular. World’s shipments this week point to about 
13,000,000 bushels. Final prices show a rise for the week 


of 10 to 11e. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
‘i Sat. Mon. Tues. Wed. Thurs. Fri. 
Oe 4) A 93% 97 99% 104% 104% 104% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. on. Tues. Wed.Thurs. Fri. 
PN dicun de ctbewdoodauew 85 887 915 96% 96% 96 
SN 6 st ddeubsnbedeceindwat 90% 94 97% 102% 102% 102 
is bnaapieraniaiaeedtaep eerie: 95 98% 102° 10744 106% 106 
DRUP  dadabsactiwcadencinseckeal ies 102 105 110 109% 110 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
ee eee 94% 97% 102% 102% 103 
Pb cvinashbhastdwinaceel 2% 96 99% 104 104% 104 
PE itticdacewshutideddwcnemain 9734 101% 105% 110% 110% 111 


Indian corn advanced excitedly, partly owing to hot, dry 
weather and unfavorable crop reports, but also partly be- 
cause of the big rise in wheat. There are hopes of an ending 
of the drouth early next week. On the 2nd inst. prices 
ended % to 3c. higher with the belt more or less hot and 
dry and the weekly forecast promising no general rains. 
Prices at one time were % to 1%e. higher but realizing 
towards the close caused a reaction. Oklahoma wheat is 
said to be 70 cents and corn 90 cents, which induces feeding 
of wheat and saving of corn. Chicago advices pointed out 
that the condition in the corn States has fallen 7 to 16 points. 
In the South losses are said to be as high as 30, suggesting 
a small crop in the South and less than the average crop in 
the corn States. Taking the country as a whole, the loss 
in the last month was 11.7% as estimated by Murray, with 
indications that unless the general drouth is broken within 
the next few weeks further reductions are likely and a crop 
of 2,450,000,000 to 2,500,000,000 bushels will be the yield. 
The decrease in the crop is estimated at anywhere from 
200,000 to 600,000 bushels. Nor is the trade unmindful of 
the fact that stocks are small. Within a week the visible 
supply has fallen to 3,365,000 bushels against 10,403,000 
last year. Speculative trading in corn, although largely 
local, has materially increased. The sales of futures on the 
Chicago Board of Trade last week reached 169,440,000 
bushels against 146,970,000 in the previous week and 130,- 
000,000 in the same week last year. The open interest at 
the close of last week was 44,247,000 bushels, against 43,- 
579,000 a year before. Chicago thinks corn trading will 
be active this fall. 

On the 4th inst. prices advanced 2% to 3c. net on hot 
dry damaging weather. It was 113 degrees in Kansas. In 
Indiana and Ohio the loss was severe. In Nebraska, South 
Dakota and Iowa crop news was also bad. An estimate of 
crop loss as high as 75% was made for parts of Missouri. 
Falls City, Neb., wired that the present heat wave was the 
worst ever known. Big rains came the next day. The 
United States visible supply increased 291,000 bushels to 
3,656,000 bushels against 8,902,000 a year ago. On the 
5th inst. prices advanced 2% to 414c. owing to heat, drouth 
bad crop reports and smallness of offerings. President 
Hoover was moving for relief to the vast West. Nebraska 
reported rains of 7 to 9 inches, but mischief had been done. 
A bid reduction in the crop is reported. Some reports de- 
clared that many late, as well as early fields of corn were 

ast help, and also asserted that ‘firing’ of the corn crop 

as extended to river bottom lands. It was estimated that 
owing to drouth and excessive heat the hay crop has been 
reduced 10,700,000 tons, equal to the feed value of 145,000,- 
000 bushels of corn. Secretary Hyde’s statement that the 
corn crop damage to date aggregates 500,000,000 bushels 
was supplemented by an explanation that the Department of 
Agriculture had expected 200,000,000 bushels loss, but that 
the intense heat of the last week had caused the increase. 
Meanwhile he indicated that the losses in corn might offset 
the heavy carryover of wheat through the use of wheat as 
feed for livestock. 


B. W. Snow said: ‘‘Nature appears to be settling the 


farm relief problem where the Federal Government with 
500 million dollars at its command has been unable to 
accomplish that result. 


The tremendous loss of the corn 
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crop during July, a loss which is still continuing, is likely 
to prove a blessing in disguise. It now looks as if the losses 
in corn will accomplish the needed readjustment between 
supply and demand of all products, and incidentally empha- 
size the fact that acreage is not the only factor to be reckoned 
with in determining volume of crop production. The loss 
of a huge proportion of our corn crop growth has created a 
heavy demand for the surplus of small grains which has been 
a weight upon the market. Corn is the foundation of 
feeding operations for the production of meats and largely 
for the making of dairy products. The prospective shortage 
in corn and the shift in price relationship have already 
turned manufacturers of food products and feeders as well 
as the use of corn substitutes.’’ 

On the 6th inst. prices advanced 7 to 8c. crossing $1 a 
bushel for September and March on hot dry weather, and 
an immense accession of speculation from the outside public. 
In other words greater activity on the bull side combined 
with bullish crop news, a bullish weekly report and hurried 
covering of shorts all went to make up a memorable day. 
The grain ticker fell behind in the trading somewhat as the 
stock ticker did in the big days of stock speculation. Chicago 
reported that at times offerings almost disappeared. That 
naturally made the scramble to cover all the more deter- 
mined. Very little rain occurred in any section overnight, 
and while the forecast was for some scattered showers no 
real relief was promised. Temperatures were somewhat 
cooler. The country sold cash corn freely on the advance 
but offerings were quickly snapped up by consumers whose 
stocks are light. General rains would help but hopes of a 
good crop are being abandoned by many. The Kansas 
weekly crop report said: ‘‘Corn generally reported to have 
shown a further deterioration except in some of extreme 
western counties combination of high temperatures, hot 
winds and lack of sufficient soil moisture over eastern two- 
thirds of Kansas resulted in further burning of tassels and 
leaves. Only small proportion of corn in that section is 
reported in condition to make a satisfactory crop. Even 
should early and soaking rains occur, counties along Nebraska 
line are in better shape than those further south as there 
is considerable amount of late corn in former section that is 
still in shape to make a good growth.” 

WOn the 7th inst. prices advanced 1%e. to 2e. on very 
active buying with no general relief to the drouth. The 
temperatures were cooler but the rains what there were of 
them were not considered sufficient. Country offerings in- 
creased very noticeably and 400,000 bushels of cash corn 
were bought in two days at Chicago. The Kansas and 
Oklahoma State reports were bullish. Pretty good rains 
were reported in parts of Nebraska, Kansas and Iowa and 
later on prices reacted some 3 to 3c. from the morning’s 
top. Yet early corn in Nebraska, Kansas and Iowa is de- 
clared to have been to badly damaged to recover, but the 
late sown would be benefitted by rains and lower tempera- 
tures. Reports that Argentine corn was offering to New 
England points at 97¢c. duty paid attracted attention; also 
larger country offerings, especially from Illinois. Chicago 
wired: ‘‘While the upturn in December corn of 3314c. a 
bushel in less than 30 days was sensational, it was not the 
largest on record, as in July and August in 1924, the price 
went up 40c. a bushel. The record was eclipsed in 1918 
when the price jumped 535<e. a bushel in November and 


VIYRC. 
December. The gain this year has been more than 50% 





selling and in natural sympathy with the reaction in other 
grain. Final prices show a rise for the week of 4c. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed.Thurs. Fri. 

INO, 2 WMG. 6 cc dnswvssecscpasse 47% 49% 50% 53 52 52 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. : 
Sat. Mon. Tues. Wed.Thurs. Fri. 
DODGED... cnccescnsssovesncene 36% 39% 40 434% 41% 41% 
DOE. scssnxnstovsscannnwat 40% 43% 43% 46% 45% 45% 
DOR co cccdsvcsesexivuniswssbot 43% 453% 46% 493% 48% 48% 
CO ree ee ee nnih:, Den wane oe 49% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
SORE . ccm nadwecseadssaccsaceses 41% 44% 45% 48% 45% 6% 
DUDES. ccdameetennbantantdot 41 43% 44% 47% 44% 45% 
ERY. dcctkdssmenabawsanotssosasan 44% 464% 47% 50% 47% 48% 


Rye rose sharply under the stimulus of advancing prices 
for wheat. On the 2d inst. prices fell 14 to le. with wheat 
lower. On the 4th inst. prices advanced 444 to 5e. in 
answer to the leap in other grain. On the 5th inst. prices 
advanced 11% to 2%e. in response to the rise in wheat and 
more active covering by nervous shorts. On the 6th inst. 
prices shot upward 6 to 6%Zc. under the pulling power of 
wheat and other grain. Added to this was active buying 
for both sides of the account. On the 7th inst. prices fell 
1 to 2c. net following wheat downward as the inevitable 
realizing sales came after the recent swift rise. ‘To-day 
prices ended 4% to 2c. net higher after a big swing in the 
fluctuations, in obedience to the movements of prices for 
wheat. Rye has been a mere echo of wheat all the week. 
Final prices show a rise since last Friday of 814 to 94 cents. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
EERE ee eee 55 59% 61% 67 664% 64% 
SEE ciiadtecicscncpbuasciad 60% 65 67 73% 71% 70% 
5. Re Pear see 65% 70% 71% 78 75% 74% 

Closing quotations were as follows: 

GRAIN. 

Wheat, New York— !Oats, New York— 

No. 2 red, f.0.b., new_.---- iF ie 3S. .lUlC ae 52 

No. 2 hard winter, f.o.b.... 104%| No.3 white_-.....-..------ 49 
Corn, New York— | Rye, New York— 

No. 2 yellow, all rail_....- « 37% 2) 74% 

No. 3 yellow allrail_....... 116% | Barley— 

| No. 2c.i.f. New York..--. 75 
| Chicago, cash. -..........-58@69 
FLOUR. 

Spring pat. high protein.$5.70@$6.10;| Rye flour, patents___. $4.70 @$5 20 
opr ing Patents. -...... §.35@ 5.70'Seminola, No.2 pound 3%@ 3%e 

lears, first spring... nom. Ce Ms co cdienans 50@ 2.55 
Soft winter straights... 4.35@ 4.85; Corn flour_...--.-.--- 2.90@ 2.95 
Hard winter straights... 4.85@ 5.20 Barley goods— 
Hard winter patents... 5.20@ 5 50 0 ra 3.25 
Hard winter clears ._._- 4.35@ 4.85 Fancy pearl, Nos. 1, 
Fancy Minn. patents.. 6.80@ 7.30 he | 6.15@ 6.50 
i 7 oe 7.75@ 7.95 


For other tables usually given here, see page 895. 


WEATHER REPORT FOR THE WEEK ENDED 
AUG. 6.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Aug. 6, follows: 


Another extremely hot, dry week was experienced in nearly al! sections 
east of the Rocky Mountains; the latter part was especially warm from 
the Mississippi Valley westward, with three days of high temperatures, 
some sections having the highest of the long heated spell. Much of Mis- 
souri, Arkansas, Oklahoma, Kansas, lowa, and Nebraska reported maxi- 
mum temperatures of 104 deg. to 110 deg., while 100 deg., or higher, oc- 
curred in the middle Atlantic area and other extensive sections in the in- 
terior of the country. 

The table on page 3 shows that the temperature for the week averaged 
much higher than normal nearly everywhere east of the Rocky Moun- 
tains. Moderate summer warmth prevailed in the Southeast, along the 
Gulf coast, and in much of the northeastern area, but elsewhere the weekly 
means were mostly from 4 deg. to 9 deg. above normal. This makes the 
seventh consecutive warm week. 





within less than 30 days and it probably establishes a record. 
Argentine corn was being offered in somewhat larger volume 
and at the close on the 7th inst. it could have been bought 
at 974c. c.i.f. New York, duty paid or 23¢. a bushel less 
than No. 2 yellow could be laid down from Chicago. 
To-day prices ended 134 to 2e. lower. At one time they 
broke 5 cents on the possible breaking of the drouth early 
next week. But they closed at a rally from the low of the 
morning of i to 3 cents. The excited nature of the trading | 
may be gathered from the fact that prices had a range of ' 
5 to 8 cents. Buying was active and general. The country 
was a free seller of old corn. There was some hedge selling. 
But the buying was a powerful force. Final prices show a 
rise for the week of 101% to 11 cents. 


fis DAILY CLOSING PRICES OF CORN IN NEW YORK. 
ee” Oh ad Sat. Mon. Tues. Wed.Thurs. Fri. 
de cence 105% 108% 113% 120% 119% 117% 


ee eee ~ oe 
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a ee 87 8924 93% 101 99% 97% 
SE ES aah an elt ie 844% 8714 89% 97% 96 9434 
Ge he ee 87% 91% 92% 100% 98% 97 
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OATS followed other grains upward, though with less 
excitement. On the 2d inst. prices ended 4e. lower to 
Yc. higher in a small market. On the 4th inst. there was 
much activity and prices advanced 2 to 2\4e. net. Covering 
was rapid. The rise in corn was a big incentive to buy oats. 
The feeding demand this year is likely to be exceptionally 
large. The United States visible supply increased 1,542,000 
bushels. It is now 8,467,000 bushels against 7,641,000 a 
year ago. On the 5th inst. prices advanced 114c. in sym- 
pathy with the rise in other grain and also because of a large 
demand from the shorts. On the 6th inst. prices advanced 
4 to 4\%c. to keep in some sort of line with other grain, 
notably corn, with its 8-cent upshoot. Heavy covering and 
other buying marked the transactions. On the 7th inst. 
aaa declined 1 to 1c. with grain in a day of realizing. 

o-day prices closed 4 to ce. lower with some hedge 








The table shows also that precipitation was again extremely scanty, 
with norelief in the principal drought areas of the country. Some small sec- 
tions, notably northern Lowa, the eastern parts of South Dakota and 
Nebraska, western Arkansas, parts of Oklahoma, and some central Gulf 
districts received beneficial local showers, and moderate to fairly heavy 
rains again occurred in most sections of the Southeast from North Carolina 
to Southern Alabama. Elsewhere east of the Rockies there was little or 
no rain, with large areas reporting no measurable amount for the week. 
Showers continued in the Rocky Mountain sections, with good amounts 
in most places. 

Weather conditions during the week ending 


ing Tuesday morning not only 
intensified the severe drought that has pi si 


-evailed for a long time over the 


le 


central and eastern portions of the United States, but some sections not 
heretofore seriously affected are becoming alarmingly dry. | w | ca 
areas were benefited by showers during the week, principaliy in the norta- 


central portion of the country and in some centrai Guif districts, and 
beneficial rains continued in the Rocky Mountain area and South Atlan- 
tic States from North Carolina southward, but otherwise there was little 
or no relief, and high temperatures aggravated the extremely unfavorable 
conditions. 

Streams have become extremely low practically everywhere, and the 
scarcity of water for livestock, and in some sections for domestic use, is a 
serious problem, especiaily in Kentucky and some other parts of the interior 


“yar - | Valleys, with local reports of stock dying and sacrifice selling continuing. 
DAIL) CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


Pastures have dried up generally, except in local areas, and considerable 
feeding of stock on dry feed is reported from some sections. Apples have 
been seriously harmed in central Appalachian Mountain districts, and all 
fruit crops are now needing rain badly in New York, while tobacco is 
yellowing and drying ia some heavy-producing sections of the interior. 

While the drought is now general practically everywhere east of the 
Rocky Mountains, except parts of the Southeast and locally elsewhere, 
and all growing vegetation is seriously affected, the most outstanding dam- 
age has occurred to the corn crop. Pastures would quickly revive with 
abundant moisture, but much corn and Inte truck are beyond recovery, 
even with generous rains soon. 

SMALL GRAINS.—The bulk of the winter wheat crop is now th 
with results better than expected in some areas. Spring wheat harvesting 
and threshing progressed under very favorable conditions and this work is 
now well along, with early prospects better than anticipated in some local- 
ities, but the late crop shows much shrunken grain due to the dry weather, 
particularly in Minnesota and North Dakota. Oat harvest is also well 
along, but late flax has deteriorated seriously. Rice improved under 
timely rains in Louisiana, while progress and condition are fair to good 
in other Gulf districts, except for some damage by salt water in Texas. 

CORN.—The corn crop suffered further and marked dctcrioration, 
with the damage extending into all States which grow an appreciable 
amount of grain. In Ohio the crop is deteriorating at an alarming rate 
and much is beyond recovery, with the general condition decidedly poor. 
In Indiana recent local rains have helped corn in the north, but the drought 
is further intensified in the southern half, with corn badly damaged, many 
fields drying up, tassels burned, and improvement possible only on late 
bottoms. In Illinois damage is increasingly great from north to south, 


reshed, 


and is extremely heavy in the southern half of the State, while the early 
crop is entirely gone in northern and western Kentucky. 
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In Missouri only late corn in a few sections, principally onriver bottoms: 
would make a fair crop with rain soon: the main crop is already lost, es- 
cially on uplands. In the Plains States there was some local relief, 
ut, in general, the high temperatures and continued drought caused 
further deterioration, in many places serious. lowa experienced an ex- 
treme heat wave, with all previous high temperature records broken in 
some places, following the driest July fn 36 years, and with corn in its 
most critical stage; the earliest is in roasting ears, but there are but few 
kernels showing on the cob, and the bulk of the crop is in tassel, with 
half the tassels killed and many stalks not shooting. Conditions were 
more favorable in some other local areas, especially in Wisconsin, but 
actically all sections, including the Middle Atlantic States and New 
ork, are damagingly dry. 

COTTON .—Weather conditions during the week, as affecting the cotton 
crop, were largely a repetition of recent weeks, with generally high tem- 
peratures, rather frequent showers in the eastern belt, and continued 
—— in central and western districts, with the drought intensified in 
most places. 

In Texas there were effective showers at only about one-fifth of the re- 
porting stations. Progress of cotton continued fair to good in the south 
third, though with some shedding reported, but in the northern two-thirds 
of the State there has been bad deterioration, with bolls and plants small, 
blooming at top, and premature opening. There have been scattered 
rains in Oklahoma, but mostly too light to be of material benefit; cotton 
badly deteriorated on uplands, with reports of wilting, shedding, and bloom- 
ing at the top, and progress was mostly poor on bottoms, but in the latter 
case the general condition is holding up fairly well. In Arkansas about 
one-fourth of the reporting stations had beneficial rains, but elsewhere 
the crop deteriorated on all uplands, and on some lowlands as well, with 
rapid shedding in the hills and premature opening; progress was fair to 
good on most of the lower land. 

Rain is needed rather generally in other central States of the belt, with 
considerable shedding reported and some top blooming. In the Atlantic 
States conditions were much more favorable and progress of the crop was 
mostly good. The first bale was reported from South Carolina on the 4th, 
a week earlier than normal. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia.—Richmond: Local showers first of week brought temporary 
relief; clear skies and high temperatures following caused all crops to 
deteriorate, though cotton and tobacco not so badly affected, and with 
rain soon will make fair crops. Ground too dry for plowing preparations. 
Corn cut for silage where most affected by drought. Apple crop seriously 
damaged; fruit wilting in some localities. 


North Carolina.—Raleigh: Moderate temperatures; rainfall ample in 
east, but light, scattered, and insufficient in west. Drought becoming 
severe in portions of northwest. Progress of cotton mostly very good; 
good color and fruiting well. Advance of corn, tobacco, peanuts, sweet 
potatoes, and other crops good to excellent in east and fair to good in 
central, but fair to poor in west. Corn suffering on uplands of northwest, 
though bottoms holding fairly well. 


South Carolina.—Columbia: Copious rains early in week in north, with 
lesser amounts elsewhere, very beneficial, but too late for much early corn 
and truck in Piedmont. Sweet potato transplanting completed. ‘Tobacco 
curing and fall potato planting continue. Cotton progress and condition 
generally good and squaring, blooming, and setting bolls satisfactorily, 
except some local shedding account previous dryness. First bale ginned 
at Ehrhardt, seven days earlier than normal. 


Georgia.—Atlanta: Some northwestern counties continue to suffer from 
drought and others in south from too much rain, while over most of State 
weather favored normal progress or crops. Progress and condition of cot- 
ton very good; crop fruiting well and opening rapidly in southern half; 

icking progressing and numerous bales marketed; moderate shedding 
n southeast. Progress of late corn fair; pulling fodder general. 


Florida.—Jacksonville: Progress and condition of cotton fairly good to 
very good; rain beneficial on uplands of west, but too much on some low- 
lands; picking irregular. Showers and moderate rains in all divisions 
improved cane, peanuts, seed beds, late corn, cowpeas, sweet potatoes, 
and strawberry plants; more needed on uplands. Citrus good; more 
rain need on uplands. 


Alabama.—Montgomery: Averaged hot first part; scattered showers. 
Sweet potatoes, truck, vegetables, pastures, minor crops, and late-planted 
corn improved where moisture sufficient; otherwise progress poor and con- 
dition mostly poor to fair; rain needed quite generally. Progress of cotton 
ranged from poor to excellent, but mostly from poor to fair; much shedding 
and some blooming at top reported, while plants small; opening in south 
where picking progressing locally and first bales reaching local markets. 

Mississippi.—Vicksburg: Occasional showers, mostly in east and south, 
with temperatures high throughout. Progress of early-planted cotton 
fairly good on bottom lands and in moist localities, but only fair elsewhere, 
with late deteriorating or only poor advance; numerous reports of late 
blooming at top 6 to 10 inches high and premature opening and shedding; 
early picking begun in extreme south. Progress of inte corn poor, while 
early deteriorated. 

Louisiana.—New Orleans: Heat continued in north; numerous showers 
on several days in south and more scattered on last day in north very bene- 
ficial, but general, heavy rains badly needed. Cotton deteriorated on 
ps ee where wilting, shedding and prematurely opening, with condition 
of late approaching very poor, but progress poor to fair elsewhere; opening 
rapidly in south and central and good progress in picking. Cane and rice 
— with timely rains. Much corn and other crops beyond recovery 

n north. 

Tezas.—Houston: Warm, with effective rains at about one-fifth of re- 
porting stations. Progress of pastures, late corn, feed, and minor crops 
mostly poor, except where local moisture; condition poor to fair, except 
fairly good in southern third. Progress and condition of citrus and rice 
good, except some damage to latter by salt water. Progress and condi- 
tion of cotton fairly good in southern third, although some shedding; condi- 
tion rather poor and crop badly deteriorated in most of northern two- 
thirds where plants small and blooming at top and bolls also small and 
opening prematurely; picking and ginning made rapid progress. 

Ok:ahoma.—Oklahoma City: Mostly clear and intensely hot; scattered 
showers at beginning and close, but moisture generally too light to mate- 
rially benefit crops. Acute drought continues and all crops and vegeta- 
tion suffered severely. Progress of cotton poor on bottoms where holding 
up fairly well, but badly deteriorated on uplands where wilting, shedding, 
and top blooming; condition ranges from poor to fairly good. Corn gen- 
eraily deteriorated; burned and mostly failure on uplands and drying out 
on bottoms; condition ranges from total failure to fairly good for some 
bottom-land crops. Progress and condition of grain sorghums, broomcorn, 
peanuts, sweet potatoes and pastures poor. 

Arkansas .—Little Rock: Enough local showers at one-fourth of stations 
to benefit cotton locally, but remainder of time crop badly deteriorated 
on all uplands and some portions of lowlands due to continued hot, dry 
weather of past 8 to 10 weeks; progress still fair to good on most portions of 
lowlands; blooming very little in hills, but bloomiag and putting on boils 
rapidly on most portions of lowlands; shedding rapidly in hills and some- 
what on lowlands, while opening prematurely in some localities. Other 
crops badly damaged or ruined in most portions. 

Tennessee.—Nashville: Hot and generally dry. Showers over small 
areas in several central counties beneficial, but no widespread relief from 
drought. Corn on uplands ruined, while progress and condition on low- 
lands poor, except in spots where condition very good. Cotton in east at 
standstill and in west condition mostly fair, but shedding rapidly account 
dryness. Tobacco good in sections, but large areas ruined. 

Aentucky.—Louisville: No rain and temperatures normal to high. 


All 
effects of drought becoming worse. Stock water shortage 


in districts 


remote from rivers in northeast so serious that stock are reported dying, | 


with sacrifice selling. No hope for early corn in north and west and damage 

ncreasing in southeast; cutting and feeding half dried stalks and some 
filling silos; late tasseling and damaging rapidly; some hope for late in south- 
east, but much will never tassel without rain. Early tobacco yellowing 
= fying and forced cutting extending southward; late tobacco merely 
standing. 





THE DRY GOODS TRADE 
New York, Friday Night, Aug. 8 1930. 
With early reports from retail channels, influenced by 
weather conditions in some sections of the country, giving 





little indication of the extent of development of trade in the 
immediate future, there is nothing in the statistical evidence 
obtainable to warrant expectation of a nearby important 
upturn in retail turnover. However, the general opinion in 
the trade seems to be that August will show a material 
increase over July, with retail activity being quickly re- 
flected in primary quarters as a result of the meager stocks 
being carried for the public at the present time. On the 
other hand, the widespread drouth is a source of some dis- 
quietude. While it is not known at this time just how 
badly farmers have suffered, it is reported that damage 
to what is called their “cash crops” such as milk, poultry, 
eggs, fruits, &c., has been severe, and a considerable reduc- 
tion in purchasing power is feared. The usual, temporary, 
week-by-week fluctuations were manifested in the various 
primary divisions, with no new factor of great significance 
in evidence. Gray goods manifested the usual easy spells 
during the week, responding, however, to a spurt of activity 
late in the week, with a noticeably firmer tone. Sales of 
rayons in moderate volume ate estimated to be barely 
covering present restricted production. Encouragement is 
derived from the fact that buyers are falling in with the 
policy of scientifically identifying the quality of merchan- 
dise before purchase—a system which has been urged by 
reputable producers for some time as a protective measure. 


DOMESTIC COTTON GOODS.—Rumors of damage to 
the cotton crop by the current drouth, the extent of which 
is very uncertain, has been effecting modification of the 
bearish views taken of the probable trend of prices in the 
raw market. Many factors who were reported to be enter- 
taining 10c. cotton as quite possible in the course of a month 
or two, are admitting that no good purpose is served by 
such unfavorable anticipations when August, which is 
traditionally a month in which premature estimations of 
the crop are likely to be subjected to revision, has still 
several weeks to run. More importance is accordingly 
attached to the September Government report than to that 
of to-day, which is considered to cover the condition of the 
crop only to a time when the present drastic hot spell was 
just beginning to be serious. Some criticism is heard of 
the concerted attempts made during the first half of the 
current year to relieve conditions by means of co-operative 
production policies. It is maintained that the specific 
object of general curtailment of production which was to 
eliminate superfluous stocks has failed in effect, since the 
ratios of production and stocks-on-hand to sales published 
from time to time continue in an unbalanced state. A more 
reasonable assertion is that curtailment of production lim- 
ited the extent of injury proceeding from a drastic falling- 
off in consumption, where it could not, in the nature of 
things, be sufficiently intense to completely offset such an 
abnormal condition. Close competition, which is one of 
the outstanding characteristics of the cotton goods trade, 
is continually seen in the tendency of the stronger individual 
producers to run at full capacity, and in many cases over- 
time, in the effort to establish a low cost-of-production basis 
at which they have an advantage over less efficiently oper- 
ated mills. Efforts to bring about a general co-operative 
attitude in the trade are greatly hampered by this inherent 
condition. At the same time, there is much to be said for 
the contention that the competitive system should prove 
successful in the long run in the restoration of natural 
conditions. Print cloths, 27-inch 64x60’s construction are 
quoted at 414¢., and 28-inch 64x60's at 44%4c. Gray goods 
39-inch 68x72’s construction are quoted at 6c., and 39-inch 
80x80’s 


at Tl4¢e. 

WOOLEN GOODS.—Business in woolens and worsteds is 
somewhat spotty. While considerable business was done 
in the women’s wear field, particularly in coatings and dress 
goods, the call for fancy worsteds for the fall season showed 
some slackening. That the naming of new prices on tropicals 
and staples had something to do with this was conceded in 
some quarters, since the pressure for concessions on the part 
of buyers on undelivered merchandise entailed some unset- 
tiement. with some sellers strongly resisting this demand. 
Ilowever, there were reports in some quarters that mills 
allowed such concessions in order to entice business, although 
profit margin was practically eliminated in such instances. 
With the new spring season for general suitings in the 
offing, less activity has come to light than was previously 
expected, particularly. on the better grades of men’s wear 
fabrics. Some worsted dress goods producers are said to 
have done a satisfactory business lately, while others report 
less favorably. 

FOREIGN DRY GOODS.—Continued re-ordering of 
household linens for August retail sales was a bright spot 
in markets for linens. The outlook for linen suitings is 
considered more favorable than for several years past. 
New constructions being shown are reported to be meeting 
with favor, and the apparel fabrics which will be worn at 
winter resorts in the coming season are expected to be 
bought in good quantities. Burlaps were extremely quiet 
during the week, with changes in prices negligible. Light 
weights are quoted at 4.60c.. and heavies at 6.10c., 
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State and City Deyartmen: 


NEWS ITEMS 


Maine.—Bill to Consolidate Public Laws Adopted by Special 
Legislative Session.—A special session of the Legislature con- 
vened on Aug. 5 and adjourned on Aug. 6 after having en- 
acted, among others, a measure which will revise and con- 
solidated the State’s public laws. This brief session was 


reported on in the ‘“‘United States Daily” of Aug. 7 as follows: 

‘Meeting in specialsession Aug. 5, the Maine Legislature accepted the 
re of the special recess committee on revision of statutes and enacted a 
bill to revise and consolidate the public laws of the State. 

“The Legislature also enacted an amendment to the charter of Dexter P. 
Cooper, Inc., a corporation formed to generate electricity from tides of the 
Bay of Fundy, repealing a provision for allocation of a portion of the power 
generated to Canada. The Cooper project originally called for a power 
Plant partly in United States and partly in Canada. The plan has been 
modified so that the plant will lie wholly within Maine. 

“The Legislature adjourned Aug. 6, the Governor having signed four 
public acts, seven private and special acts and three resolves.”’ 


Miami, Fla.—City Asks Holders of Maturing Bonds to 
Take Refunding Bonds in Ezxchange.—This city has sent a 
notice to holders of its 444% improvement bonds, due on 
Aug. 1 1930, saying it finds itself unable to meet the maturing 
principal and asking bondholders to take refunding bonds in 
exchange. The following is a copy of the official statement 
issued to bondholders: 


NOTICE TO MIAMI, FLA., BONDHOLDERS WITH BONDS 
MATURING AUG. 1 1930. 

On Aug. 1 1930 the City of Miami, Fla., has $180,000 4% % improvement 
bonds maturing. The t issue of Miami bonds was sold in the year 
1906, and since that date all maturities, both prin. and int. have been met 
| iw ape f on due date. It now finds itself, however, with insufficient 

on hand to meet the prin. due Aug. 1, although the int. coupons will 
be paid in full. As you are aware, all cities in Florida have suffered tre- 
mendously from the conditions following the collapse of the real estate 
boom, havoc wrought by the Mediterranean fruit fly, tropical storms and, 
finally, bank failures. ‘oO meet these conditions Miami has cut its operating 
budget to the extent of 53% in the last three years and arranged its affairs 
on a basis of the most ri economy. 

Miami will never repudiate a dollar of its indebtedness but will pay in 
full as soon as conditions permit. It finds that it is necessary, however, 
to ask the bondholders of the maturing bonds to extend the time of payment 
of prin. and for this purpose is —_ Sas the issuance of refunding bonds 
bearing the same rate of int. as the maturing bonds and maturing in annual 
nstallments as required by the refunding law, beginning in 1933 and 
ending 1955 The refund bonds have been executed and deposited 
with the Chemical Bank & t Co., N. Y. City, where maturing bonds 

















are payable. The holders of maturing bonds are requested to send their 
bo: to that bank for exchange for refunding bonds, at no mse to the 
~y— and promptly upon their receipt refunding bonds will delivered 
n exchange. 


We sincerely hope that this plan will meet with your approval and you 
co-operate immediately by forwarding your maturing bonds to the 


above bank for exchange. 
CITY OF MIAMI, FLA., 
(Signed) C. H. REEDER, Mayor. 
L. J. GRIFFIN, Director of Finance. 

July 31 1930. 

Note.—The refunding bonds mature annually, Aug. 1, $7,000 1933 to 
1936 and $8,000 1937 to 1955, all incl. As fast as the $180,000 bonds 
which mature Aug. 1 are presented at the Chemical Bank & Trust Co. 
for exchange, the refunding bonds will be delivered in the following order: 

One refunding bond of each maturity beginning in 1933 and ending in 
1955 for the first 23 bonds and in like manner for each succeeding 23 
bonds, until 161 refunding bonds have been delivered: for the remaining 
19 refunding bonds to be delivered, one bond of each maturity beginning 
in 1937 and ending in 1955. 


Taz Rate Fixed for Next Year.—The following from Miami 
appeared in the ‘Wall Street Journal” of Aug. 1: 

“The bills for Miami property owners for the fiscal year will be sub- 
stantially the same as last year, the City Commission has decided. 

‘Rates show a general increase of approximately 80%, but this is offset 
by the roll upon which the taxes will be levied, a reduction from $275,000 ,000 
to $167,519,892. Amount needed for the 1930-31 budget is $3,422,283. 

“Total average tax for taxpayers of Miami this year, including city, 
county and State taxes, will be approximately four mills less than last year, 
the estimates indicate. The millage for the three sources last year was 64.”’ 


New York, N. Y.—Population of Metropolitan Area Now 
9,857,882.—On Aug. 3 the Cities Census Committee, Inc., 
announced that a computation made by Dr. Walter Laid- 
law, executive secretary of the committee, had established 
the population figure of the area including the greater city 
with portions of New Jersey, Long Island and Westchester, 
which are adjacent to the metropolis, as now being 9,857,882, 
an increase of 2,037,206 persons in the past decade. The 


New York “Times” of Aug. 4 carried the following on 
the subject: 


During the last decade the population of ‘‘circled New York" increased 
by 2,037,206 ons and is now more than 2,000,000 larger than Greater 
London, which, according to the latest figures, had 7,864,130 residents, 

ainst a 1930 total for ‘‘circled New York’’ of 9,857,882, the Cities Census 

mmittee, Inc., announced yesterday. The statement was based on a 
computation made by Dr. alter Laidlaw, Executive Secretary of the 
Committee, before he sailed for Europe last week. 

% Dr. Laidlaw eapip net that for p oses of comparison he has taken as 
circled New York” an area of 552,259 acres, including some New Jersey 
tory, part of Long Island beyond the city’s limits and part of West- 
chester, in addition to the official area of the greater city. The land 
area of the Metropolitan Police District is 443,424 acres. 


Tabulations Since 1900. 


“Since the first of the century, when I reached the conclusion that 
New York was destined soon to succeed London in population, I have 
been accustomed to tabulate the population of what I call ‘circled New 
York’ at every census period,’’ Dr. Laidlaw reported. ‘‘This area includes 
a circle centred at the City Hall of New York, with a radius of about 20 
miles, reaching Tottenville, S. I., including part of six New Jersey counties 
and art of Westchester and Nassau Counties of New York State. 

“There can never be a ‘Greater New York’ legally parallel to ‘Greater 
London,’ for the reason that the Hudson River separates the two legal 
entities—New Jersey and New York, ‘Circled New York,’ however, 
permits a population comparison with Greater London, and I announce 
that ‘circled New York’ increased to the extent of 2,037,206 persons from 
1920 to 1930 and is now over 2,000,000 larger than Greater London.” 

Dr. Laidlaw announced that while he was in London this summer he 
intended to find out the population within a radius of 20 miles from Charing 

‘oss to compare with the population within less than 20 miles from 
New York City Hall, for the reason ‘“‘that the Metropolitan Police District 
of London is not a complete circle, and it seems only fair to London to 
get the full population of a circle comparable with the less than 20-mile 
radius of ‘circled New York.’ "’ 

“While the latest figures for Greater London show 7,864,130, we have 
nearly 10,000,000 people within 20 miles of our City Hall. Sixty-two per 
cent. of New Jersey’s whole increase of population from 1920 to 1930 live 
within 19 miles of Mayor Walker's chair. From 1910 to 1920 over 66.6% 

New Jersey's increase was in that same area,’’ he declared 
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Hall as do the Staten Islanders at Tottenville, Dr. Laidlaw said. 


How Areas Compare. 
The following, according to the Committee, is the distribution of the 


pulation of ‘‘circled New York’"’ from 1910 to i iti » when 
Ney Jersey abolished its State census: ae eee Semen 








1930. 1920. 1915. 1910. 
Bergen County.-.-.-.-. 338,421 194,9 162,371 124,561 
Passiac County..---_.- 289'786 249.742 226669 208.370 
Hudson County._.-_-- 705, 29'1 571.371 537,231 
Union County..--.---- 256.943 167.233 138,158 116,161 
Middlesex County. .--- $1,652 66,177 59,901 6,855 
Essex County....--.-- 832°30 652,089 566,324 : 
2,504,438 1,959,377 1,724,794 1,546,064 
Westchester County.... ~'280/011 193,342 171,124 148.976 
Nassau County........ 114,240 é 633 29,736 
Greater New York 6 9507105 5 $50'038 5 $47 °554 4 178 ERS 
Circled New York—total 9:857:882 7:820:676 6.984.772 6.491.659 


incr . 

Tampa, Fla.—City’s Bonded Debt Reduced $853,000 in 
Year.—In view of the wide-spread interest in the many 
defaults on municipal obligations now current in Florida we 
are glad to mention a case of the opposite kind as follows 
from a Tampa dispatch to the Florida “Times-Union” of 
July 31: 

The city of Tampa has slashed a total of slightly more than $853,000 
from its bonded indebtedness in the fiscal year just closed, according to 
reports made to Mayor D. B. McKay and submitted by him to the board 
of Aldermen. The report showed that during the last two years the bonded 
debt of Tampa has been reduced $1,970,500. 

‘At the close of the fiscal year of 1927, the figures showed, the city 
owed $16,543,500. At the close of business on May 31 1930, the bonded 
debt was $14,573,000. 

“The report, prepared by Comptroller A. B. Steuart, further showed that 
for 1928, Tampa property owners paid their taxes to the amount of Lh 
of the total tax levy, a percentage far higher than in most other Florida 
cities. Indications are that this year’s tax payments will drop to around 
75% of the total levy. 

“Phe levy for 1927, according to the report, totaled $2,721,065, while the 
levy adopted by the board for the coming year was $2,071,000, a reduction 
of approximately $650,000. The audit on which the report was based 
was made by J. A. Hansbrough.”’ 


BOND PROPOSALS AND NEGOTIATIONS. 


ABILENE, Dickinson County, Kan.—BOND OFFERING.—Sealed 
bids will be received by M. E. Calkins, City Clerk, until § p. m. on Aug. 12 
oe the purchase of two issues of 44% bonds aggregating $156,000 as 
OlLlIOWS: 
$76,000 paving bonds. Due in from 1 to 10 years. 

80,000 sewer bonds. Due in from 1 to 20 years. 
Dated Aug. 1 1930. A certified check for 2% must accompany the bid. 


AITKIN COUNTY (P. O. Aitkin), Minn.—BONDS OFFERED .—Sealed 
bids were received until 10 a. m. on Aug. 5 by H. C. Beecher, Count 
Auditor, for the purchase of an $80,000 issue of not to exceed 6% se 
annual refunding bonds. Dated Aug. 11930. Due in from 3 to 20 years. 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.—BOND OFFERING. 
—In connection with the report in our issue of July 19—V. 131, p. 507— 
relative to the approval by the Board of County Commissioners of the sale 
of various issues of public impt. bonds aggregating $7,520,000, we now 
learn that Robert G. Woodside, County Comptroller, has issued a call for 
sealed bids for the purchase of the bonds, to be opened at 11 a.m. (daylight 
saving time) on Aug. 26. The bonds to be sold follow: 
$5,100,000 series 19-D road bonds. 

1,820,000 series 34-B-4 road bonds. 
500,000 series 34-A-5 road bonds. 
100,000 series 37 road bonds. 

All of the above bonds are to be dated Aug. 1 1930. 
Due serially in 30 years. Int. is payable semi-annually. 
for $150,400 must accompany each proposal. 
obtained from the Comptroller. 


ALPINE, Brewster County, Tex.—BOND OFFERING.—Sealed bids 
will be received by the City Clerk, according to report, until Aug. 15 for 
the purchase of an issue of $121,000 544% refunding bonds. 
1933 to 1968 inclusive. 


ANNISTON, Calhoun County, Ala.—BOND OFFERING.—Sealed 
bids will be received until 7:30 p. m. on Aug. 14 by Sidney J. Reaves. 
Mayor, for the purchase of a $15,000 issue of 544% improvement bonds. 
Denom. $500. Dated Aug. 1 1930. Due $1,500 from Aug. 1 1931 to 
1940, incl. Prin. and int. (F. & A.) payable at the Chase National Bank 
in N. Y. City. Legality approved by Storey, Thorndike, Palmer & Dodge 
of Boston. A $300 certified check, payable to the city, must accompany 
the bid. (This report supplements that given in V. 131, p. 817.) 


ANTHONY (P. O. Americus), Sumter County, Ga.—BONDS VOTED. 
—At a special election held recently the voters approved unanimously 
the issuance of $15,000 in school district bonds. 


ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Menotomy Trust Co. of Arlington on Aug. 4 purchased a $200,000 
temporary loan at a 2.325% discount. The loan is dated Aug. 7 1930 and 
matures as follows: $150,000 on Dec. 12 1930 and $50,000 on Aug. 6 1931. 
Bids submitted were as follows: 





Denom. $1,000. 
A certified check 
Bids to be upon forms to be 


Due from 





Bidder— Discount. 
Menotomy Trust Co. (purchaser) -.-.-------------------------- 2.325% 
Bank of Commerce & Trust Co--- ~-----------------------2.415% 
Pazom, Gade & C6... . 5 oon cence neem aceccenesnseceeose 2.45% 
Salomon Bros. & Hutzler. .......- 22+ - 22 2 oe oo oon coe e cece 2.56% 
F. 8. Moseley & Co. .............------------- 02-2 =o oe 2.57 % 


BAYONNE, Hudson County, N. J.—BOND OFFERING.—Wiliam 
P. Lee, City Clerk, will receive sealed bids until 11 a. m. (daylight saving 
time) on Aug. 19 for the purchase of the following issues of coupon or 
registered bonds, aggregating $1,325,000: 
$1,047,000 4%, is od 4% % second series school bonds. Dated Aug. 1 

1930. ue on Aug. 1 as follows: $25,000 from 1932 to 1946, 
incl.; $30,000 from 1947 to 1951, incl.; $35,000 from 1952 to 
1965, incl., and $32,000 in 1966. No more bonds are to be 
awarded than will produce a premium of $1,000 over $1,047,000. 
Interest is payable in Feb. and Aug. 

278,000 not to exceed 5% interest tax title bonds. Dated Sept. 1 1930. 
Due on Sept. 1 1931. Rate of interest is to be expressed in 
multiples of 1-100th of 1% and must be the same for all of the 
bonds. Interest is payable in March and Sept. 

The above issues of bonds are in $1,000 denom. Principal and semi-ann. 
int. payable in gold at the Hudson County National Bank, Bayonne, or. 
at the Chase National Bank, New York. A certified check for 2% of the 
amount of each issue bid for, payable to the order of the city, must ac- 
company each Proposal. The aperoving opinion of Hawkins, Delafield 
& Longfellow of New York will be furnished to the purchaser. 


BEAUMONT, Jefferson County, Texas.—BOND SALE.—lIt is re- 
ported that nine issues of 414 % bonds, aggregating $1,051,000, were jointly 
awarded on July 30 to Geo. L. Simpson & Co., Inc., of Dallas and Eldredge 
& Co. of New York at a price of 94.50. The issues are divided as follows: 
$350,000 street openings and widening; $180,000 dock and wnarf improve- 
ment; $98,000 airport; $98,000 fire department; $73,000 waterworks im- 

rovement; $40,000 public buildings; $24,000 parks; $42.000 sewers, and 
146,000 warrant refunding bonds. (These are the bonds that were un- 


successfully offered on July 22—V. 131, p. 818.) 


BEAUMONT, Jefferson County, Tex.—BONDS REGISTERED.—The 
State Comptroller on Aug. 1 registered an issue of $150,000 452% serial 
refunding bonds. 

BENSON, Swift County, Minn.—PRICE PAID.—The $28,556.35 
Keenan & Co. of 


issue of refunding bonds that was purchased by Geo. B. 
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2 to 12 years 


BENTON COUNTY (P. O. Vinton), lowa.—ADDITIONAL IN- 
FORMATION .—The $220,000 issue of 414% refunding bonds that was 
purchased by the White-Phillips Co. of Davenport—V. 131, p. 818—was 
awarded for a premium of $2,001. eaual to 100.90, a basis of about 4.37%. 
Due as follows: $7,000 in 1932; $9,000, 1933: $11,000, 1934: $12.000 

26, . 1938; $33,000, 1939; $28,000. 1940: $50,000 
1941, and $20,000 in 1942. 


BILLINGS COUNTY (P. O. Medora), N. Dak.—BOND OFFERING .— 
Sealed bids will be received by W. F. King, County Auditor, until 2 p.m. 
on Aug. 12, for the purchase of a $12,000 issue of road and_bridge bonds. 
Int. rate is not to exceed 6% payable yen S Denom. $500. 
Dated Sept. 1 1930. Due on Sept. 1 1950. A certified check for 2% 
must accompany the bid. 


BLAINE COUNTY SCHOOL DISTRICT NO. 43 (P. O. Turner) 
Mont.—BOND SALE .—The $23,000 issue of school building bonds offered 
for sale on July 21—V. 131, p. 147 —wee » by the State Board of 
Land Commissioners, as 5%s at . ated Aug. 1 1930. Due in 20 
years and optional after 5 years. Interest payable on Feb. and Aug. 1. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a. m. on Ane. 18 by C. L. 
Kennedy, County Auditor, for the purchase of an issue of $100,000 drain- 
age funding bonds. The rate of interest is to be named by the bidders. 
Denom. $1,000. Dated Aug. 1 1930. Due on Nov. 1 as follows: $10,000, 
1931 and 1932; $12,000, 1933, and 1934; $18,000, 1935 and 1936, and 
$20.000 in 1937. Prin. and int. payable at a place designated by the pur- 
chaser. The approving opinion of Junell, Oakley, Driscoll & Fletcher of 
Minneapolis will be furnished. A $2,000 certified check, payable to the 
County Treasurer, must accompany the bid. 


BLUEFIELD, Tazewell County, Va.—BOND ELECTION.—On 
og the qualified electors will vote on a proposed bond issue of $40,000 
to used for improvements to the town's water plant. 


BOISE, Ada County, Ida.—NOTE SALE.—An issue of $120,000 tax 
es, te notes is reported to have recently been purchased by the First 
Security Bank of Boise. 


BOLIVAR COUNTY (P. O. Rosedale), Miss.—BOND SALE.—The 
$100,000 issue of general refunding bonds offered for sale on Aug. 4—V. 131, 
p. 663—was purchased by Saunders & Thomas of Memphis. 


BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE .—The follow- 
ing issues of 444% coupon bonds aggregating $17,200 offered on Aug. 1— 
Ve Oks + 663—were awarded to the City Securities Corp. of Indianapolis 
at par’ us a premium of $404, equal to 102.34, a basis of about 4.02%. 
$16. R. E. Bennett et al., Center Township highway impt. bonds. 
Due one bond on each Jan. and July 15 from July 15 1931 to Jan 


1941. 
1,200 Glen La Follette et al., Jefferson Township highway impt. bonds. 
Dd bond on each Jan. and July 15 from July 15 1931 to Jan. 


as 54s—V. 131, p. 305—was awarded at par. Due in from 


15 1941. 

a, issue is dated July 8 1930. The following is a list of the bids 
received: 

Bidder— Premium 
Coty Berwsities Corp. (DUPE oc cae ccecscccswssuenendcunee $404. 
Fletcher Savings & Trust Co., Indianapolis.-.........----------- 260.75 
es SOUS Gls; DEIMIINNIS, 6 kn ddccndcocccdcwdcceussévowen™ 04. 
Fletcher American Co., Indianapolis... ..................--.---- 311.70 
Oo SE a ee ee OL 305.75 
Baercuatte National Bank, Muncie... ....ss.2cecssnsncecccoosss 303 .03 
First & Tri-State National Bank & Trust Co., Fort Wayne---_---- 252.00 
Sr IO NS oo oa wea bik Sain a Mckee tania ek ee telnnin 268. 


BRAZORIA COUNTY SPECIAL ROAD DISTRICT NO. 29 (P. O. 
Angleton), Tex.—BONDS VOTED.—At the special election held on 
July 19—V. 130, p. 4641—the voters approved the issuance of $1,300,000 
in road bonds by a count reported to have been 528 “‘for”’ to 62 “‘against.”’ 


BREVORT TOWNSHIP SCHOOL DISTRICT (P. O. Allenville), 
Mackinac County, Mich.—BONDS OFFERED.—John C. Erskine, Secy. 
of the Board of Education, received sealed bids until Aug. 5 for the purchase 
of $15,000 6°; school bonds. Dated Sept. 11930. Denom. $1,000. Due 
on July 1 as follows: $1,000 in 1931; $2,000 in 1932; $1,000 in 1933; $2,000 
in 1934; $1,000 in 1935: $2,000 in 1936; $1,000 in 1937; $2,000 in 1938; 
$1,000 in 1939, and $2,000 in 1940. Interest is payable semi-annually. 


BRIARCLIFF MANOR, Westchester County, N. Y.—BOND OFFER- 
ING.—Alfred H. Pearson, Village Clerk, will receive sealed bids until 
8 p.m. (daylight saving time) on Aug. 13 for the purchase of $9,500 not 
to exceed 6% int. coup. or reg. fire apparatus purchase bonds. Dated 
~—_ 1 1930. One bond for $500, all others for $1,000. Due on July 1 
as follows: $1,000 from 1931 to 1939 incl., and $500 in 1940. Rate of int. 
to be expressed in a multiple of 1-10th or \% or o 4 Prin. and semi-ann. 
int. (J. & J.) payable at the Guaranty Trust Co., Fifth Ave. Branch, 
N.Y. City. A certified check for $200 payable to the order of the Village 
must accompany each proposal. The approving opinion of Clay, Dillon & 
Vandewater of New York will be furnished to the purchaser. 


BRIGHTON COMMON SCHOOL DISTRICT NO. 4 (P. O. Roch- 
ester), Monroe County, N. Y.—BOND OF FERING.—Bernice W. Martin, 
District Clerk will receive sealed bids until 2 p. m. (Daylight saving time) 
on Aug. 12, at the Union Trust Co., Rochester, for the purchase of $65,000 
not to exceed 67 interest coupon or registered school bonds. Wated July 1 
1930. Wenom. $1,000. Due on Jan. 1 as follows: $2,000 from 1932 to 
1941 incl.; $3,000 from 1942 to 1946 incl.; $4,000 from 1947 to 1953 incl., 
and $2,000 in 1954. Rate of interest to be expressed in a multiple of 4 or 
1-100f1%. Prin. and semi-ann. int. (J. & J.) payable in gold at the Union 
Trust Co., Rochester. A certified check for $1,200, payable to Irving 
Ramsey, District Treasurer, must accompany each proposal. The approv- 
ing opinion of Clay, Villon & Vandewater of New ork, will be furnished 
to the purchaser. 


BRISTOL, Bristol County, R. I.—TAX RATE INCREASED.—The 
1930 tax rate for the town was fixed on Aug. 1 at $2.48 for each $100 of 
valuation, an increase of 2 cents a hundred over the rate for 1929, and the 
highest in the history of the town. The total value of real estate and 
tangible personal property assessed this year is $14,751,500. 


BRISTOL, Sullivan County, Tenn.—BOND OFFERING.—Sealed 
bids will be received until 8.15 p. m. on Aug. 12 by W. K. Carson, City 
Treasurer, for the purchase of two issues of bonds aggregating $36,000, 


divided as follows: | 
$24,000 6% street impt. bonds. Due $4,000 from July 1 1932 to 1939 incl. 
12,000 5% general impt. bonds. Due on July 1 as follows: $1,000 in 
1931, 1933, 1935, 1937, 1939 and 1941 to 1947 incl. 
Denom. $1,000. Dated July 1 1930. Prin. and int. (J. & J.) 
at the National City Bank in New York, or at the First National 
Bristol. A $500 certified check must accompany the bid. 


BRODHEAD GRADED COMMON SCHOOL DISTRICT (P. O. Brod- 
head), Rockcastle County, Ky.—BOND SALE.—A $13,500 issue of 
5% % school bonds has recently been purchased by the Hanchett Bond Co. 
of Chicago. Denom. $500. Dated June 11930. Due on June 1 as follows: 
$1,000, 1935 to 1946 and $1,500 in 1947. Prin. and int. (J. & D.) payable 
at the Fifth-Third Union Trust Co. in Cincinnati. Legality approved by 
Squires, Sanders & Dempsey of Cleveland. 
# BURLEIGH COUNTY (P. O. Bismarck), N. Dak.—BOND SALE.— 
The two issues of bonds aggregating $250,000 that were approved by the 
voters on March 18 (V. 130, p. 2265) have since been purchased by the State. 
Ene ees are divided as follows: $210,000 court house and $40,000 jail 

onds. 


CADDO COUNTY UNION GRADED SCHOOL DISTRICT NO. 64 
(P. O. Cyril), Okla.—BONDS OF FERED .—Sealed bids were received until 
2 p. m. on Aug. 5 by A. P. Black, District Clerk, for the purchase of a 
$24,000 panes of school bonds. Denom. $500. Due $2,000 from 1933 to 

cl. 


CALDWELL IRRIGATION DISTRICT (P. O. Caldwell), Canyon 
County, Idaho.—BOND DETAILS.—We are now informed that the 
$17,800 issue of coupon refunding bonds that was awarded as 6s at par 

V. 131, p. 818—was purchased by the College of Idaho of Caldwell. 
Denoms. $100 and $500. Dated July 11929. Duein 20 years. Interest 
payable on January and July 1. 


ye CALUMET COUNTY (P. O. Chilton), Wis.—BOND OFFERING.— 


povelie 
ank in 


Clerk, for the purchase of a $300,000 issue of 44% highway bonds. 
nom. $1, . Dated May 1 1930. Due on May 1 d . 
1935: $15,000, 1936; $35,000, 1937; $100,000. 1938, and $70,000 in 1939. 
Prin. and int. (M. & N.) peves in lawful money at the office of the 
County Treasurer. A certified check for 5% must accompany the bid. 
(These bonds were voted at an election held on June 10.) 


CAMBRIDGE, Middlesex County, Mass.—TAX RATE INCREASED. 
The city tax rate for 1930 was announced on Aug. 7 as $35.70 for each 
$1,000 of valuation, an increase of $3 per $1.000 valuation over the figure 
for 1929, according to a recent issue of the Boston ‘‘Transcript’’ which con- 
tinued as follows: 

There is a reduction in assessed personal valuation and an increase 
in real estate values. Personal property is figured at $17,240,600 as against 
$17 .599.200 last year, rea] estate valuation totals $173,512,7C0, as against 


$170,867.100 last year. 
‘The loss in personal property is accounted for in part by the dismantling 
in the Boston Elevated Railway power house. Real estate 


De- 


as follows: $30,000 


of machiner 


taken from the tax list and placed on the list of exempted proy erty amounted 
Tue representing transfers to Harvard College and Boston 


“A pecprtations amounted to $8,697,850. of which $6,209.892 has to be 
ra y taxation." 

CAMBRIDGE, Middlesex County, Mass.—BONDS OFFERED.— 
Henry F. Lehan, City Treasurer, received sealed bids until 12 m. on Aug. 8 
for the purchase of $150,000 4% coupon permanent pavement bonds. 
Dated Aug. 1 1930. Venom. $1,000. ue $15,000 on Aug. 1 from 1931 
to 1940 incl. Prin. and semi-ann. int. payable at the National Shawmut 
Bank, Boston. The bonds will be prepared under the supervision of the 
aforementioued bank; their legality will be approved by Ropes, Gray, 
Boyden & Perkins of Boston, whose opinion will be furnished to the pur- 











chaser. 
Financial Statement April 1 1930. 
sn VO ne  ccaic . chacavetaseur. cee $188 ,456,300.00 
Funded city debt_____ EE a RST ES aL RS ---- 3,941,950.00 
Sinking fund for funded city debt____...._._.._._.-..-.- 2,862 ,326.45 
ee ee MO... cddcnentiatannaetsdvacnkeneba $1,079,623 .55 
RE er NRC IETS eee hae ee 7,390,850.00 
ET eee eee ae a ene enor er w/e $8 .470,473.55 
Lo a BS, SR Eases ib SSE PIES NES STE 397 ,500.00 
Sinking fund for funded water debt._..._........-.----- 404,317.61 
EEGs. SEE “WOUND US. conc ce ees eee (Excess) 


$6,817.61 
490,500.00 


, 


Serial water debt 





$483 682.39 


CARY, McHenry County, Hl.—BOND SALE.—The White-Philli 
Co., Inc., of Davenport, during July purchased an issue of $6,500 5% 
coupon funding bonds at a price of par. Dated July 1 1930. Denom. 
$500. Due on July 1 as follows: $500 in 1936, and 31,000 from 1937 to 
1942 incl. Interest is payable semi-annually. 


CHATHAM TOWNSHIP SCHOOL DISTRICT (P. O. Little Marsh) 
Tioga County, Pa.—BOND OFFERING.—Owen Hornsby, Secy. of Board 
of School Directors, will receive sealed bids until 12 m. on Aug. 22 for the 


purchase of $24,000 444% coupon school bonds. Dated Sept. 1 1930. 
eno. $1,000. Dueon Sept. 1 as follows: $1.000 from 1940 to 1955 incl., 


and $2,000 from 1956 to 1959 incl. Interest is payable in March and Sept. 


an = the bonds is subject to the approval of the Department of Internal 
airs. 


CATAHOULA PARISH CONSOLIDATED SCHOOL 
NO. 2 (P. O. Jonesville), La.—BOND OFFERING.— 
received until 11 a. m. on Sept. 2, by H. W. Wright, Secy. of the Parish 
School Board, for the purchase of a $75,000 issue of school bonds. Int. 
rate is not to exceed 6%, payable semi-annually. Denom. $1,000. Dated 
Aug. 1 1930. Due from 1931 to 1950. The ap eg Ri se) of B. A 
Campbell of New Orleans, will be furnished. $2, certified check, 
payable to E. W. Dayton, President of the Parish School Board, must 
accompany the bid. 


CHERRYVILLE, Gaston County, N. C.—BOND OFFERING.—Sealed 
bids will be received until noon on Aug. 18 by T. J. Mosteller, Town Clerk, 
for the purchase of a $22,000 issue of coupon or registered refunding bonds. 
Int. rate is not to exceed 6%, payable in Feb. and Aug. Rate is to be in 
multiples of 4 of 1% and must be the same for all of the bonds. Denom. 
$1,000. Dated Aug. 1 1930. Due $2,000 from Aug..1 1942 to 1952 ‘incl. 
Payable in New York in gold. The approving opinion of Reed Hoyt & 
Washburn of New York, will be furnished. A certified check for 2% of the 
par value of the bonds bid for, payable to the Town, is required. 

CHESTER COUNTY (P. O. Henderson), Tenn.—BOND OFFERING. 
—A $10,000 issue of 434 % coupon semi-ann. road bonds will be offered for 
sale at public auction by RK. B. Wood, County Clerk, at 2 p.m. on Aug. 20. 
Denom. $1,000. Dated June 11928. Due $1,000 from June 1 1931 to 1933 


and 1936 to 1942, allincl. Legality approved by B. H. Charles of St. Louis. 
A $500 certified check must accompany the bid. 


CHESTER SCHOOL DISTRICT, Delaware County, Pa.—BOND 
SALE .—The $250,000 4% coupon school bonds offered on Aug. 4—V. 131, 
p. $19—were awarded to M. M. Freeman & Co. of Vhiladelphia, at 100.15, 
a basis of about 3.99%. The bonds are dated Aug. 1 1930 and mature 
$50,000 on Auy. 1 in 1940, 1945, 1950, 1955 and 1960. The Delaware 
County Trust Co. of Chester, the only other bidder, offered par and ac- 
crued interest for the issue. 


CHEYENNE WELLS, Cheyenne County, Colo.—PRE-ELECTION 
SALE.—An $85,000 issue of 5% school refunding bonds has been purchased 
by Joseph D. Grigsby & Co. of Pueblo, prior to an election to be held soon. 


CHICAGO, Cook County, Ill.—BOND OFFERING.—George K. 
Schmidt, City Comptroller, will receive sealed bids until 11 a. m. on 
Aug. 15 for the purchase of $7,000,000 4% coupon (registerable as to 
wrincipal) general corporate gold bonds. Dated Aug. 1 1930. Denom. 
y 000. Due as follows: $2,000,000 on July 1 1932; $2,500,000 on Jan. 1 
1933, and $2,500,000 on Jan. 1 1934. Principal and semi-annual interest 
are payable at the office of the City Treasurer, or at the fiscal agent of 
the City of Chicago in New York City. The offering notice states that 
the bonds are offered for delivery, when, as and if issued, subject to the 
approval of counsel, and are issued under authority of Chapter 24 of the 
Revised Statutes of the State of Illinois and House Bill No. 10, enacted 
at the first special session of the 56th General Assemwly of the State of 
{llinois; and in accordance with ordinance passed by the City Council 
July 16 1930. Bids without conditions or qualification will be received 
for tne whole or any part of the issue, and each bid should be accompanied 
by money or certified check on a Chicago bank, drawn to the order of the 
City Comptroller for 2% of the par value of the bonds bid for. 


CHICAGO, Cook County, Ill.—$4,000,000 TAX WARRANTS SOLD. 
—In order that 15,000 city employees, including firemen and policemen, 
will receive payment for their services during the month of July, City Comp- 
troller George K. Schmidt on July 31 negotiated the sale of $4,000,000 tax 
warrants to a group composed of the First National Bank, Continental 
Illinois Co., Harris Trust & Savings Bank, Central Trust Co., Foreman- 
State Corp., and the National Bank of the Republic, also the Guardian 
Trust Co. of Detroit, according to a recent issue of the Chicago ‘Jo 
of Commerce.”’ 


CHICAGO, Cook County, Ill.—SYNDICATE OFFERS TO TAKE UP 
$30,000,000 WARRANT NOTES.—A syndicate composed of the First 
National Bank of Chicago, Continental [Illinois Co., Inc., Foreman-State 
Corp., Harris, Forbes & Co., Central Trust Co. of Illinois, and the Northern 
Trust Co., all of Chicago, offers to purchase at a price of par a total of 
$30,000,000 of outstanding tax anticipation warrant notes, comprising 
$16,000,000 6% educational fund notes, due May 15 to Aug. 15 1930 
$10,000,000 5% % corporate fund notes, due May 15 to July 1 1930, an 
$4,000,000 6% corporate fund notes, due July 15 1930. The 6% notes are 
dated April 11929. The 5%% notes are dated in the order of their maturity 
as follows: $750,000, Feb. 1 1929; $4,250,000, Feb. 13 1929, $5,000,000, 
Feb. 21 1929. In reference to the offer of the bankers to purchase the 


DISTRICT 
Sealed bids will be 


fi ing notes, the advertisement says: 
on Holders of City of Chicago tax anticipation warrant notes with datings 
and maturities indicated above, are herewith advised that, effective at once, 


f the undersigned will purchase such of these warrant notes as may be 
peucented to chem at Par and accrued interest. These warrant notes are 
oued in anticipation of, and are payable from, taxes levied for the year 





Sealed bids will be received until 10 a. m. on Aug. 19 by J. Brocker, County 
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1929, which taxes, in accordance with legislation recently enacted by a 
— session of the State legislature, do not become delinquent until 

r. 11931. Attention is directed to the fact that with the exception of 

,000,000 educational fund 6% notes due Aug. 15 1930, all of these war- 
rant notes have passed their indicated maturity dates and this offer to 
purchase such notes therefore presents to the holders who may so desire an 
Seeertasty of receiving the principal and interest thereon at this time. 

his offer to purchase is subject to withdrawal at any time by any or all of 
the undersigned without notice.’’ 


CHICOPEE, Hampden County, Mass.—BOND SALE.—The award 
of the following issues of 4% coupon bonds aggregating $345,000 for which 
sealed bids were opened on July 31—V. 131, p. 819—was made on Aug. 5 
— & Co., of Boston, at a price of 101.451, a basis of about 


$225,000 filtering plant and water main bonds. Due on July 1 as follows: 
$12,000 from 1931 to 1940 incl. and $10,500 from 1941 to 1950 incl. 
120,000 permanent pavement bonds. Due $40,000 on July 1 from 1931 


to 1933 incl. 
Each issue is dated July 1 1930. The following is a list of the bids 


submitted: 

Bidder— Rate Bid 
re, ID an ecu e cs eon ese taneneneweias ae 101.451 
eee ihe nb ecb tddaonadés cance tools sawhbnbe’ 101.31 
it, accede ueNes tdebakomhi'sw eo wale 101.257 


aeene a weuster and Blodget, Inc... .. 2.6.0 ne cw ccc cccncescowe 101.235 


a i sae ahs ores wc ind apraini tik Wk a dik wee hei ae wal a ase 101.159 
Harris, Forbes & Co. ___---- Ee See eae Ree ae 100.91 
Salomon Bros. & Hutzler (for $120,000 pavement issue) ---.-_.---- 00.7 


CLIFTON HEIGHTS SCHOOL DISTRICT, Delaware County, Pa. 
—OFFERING DATE IS CHANGED.—In connection with the notice in 
our issue of July 26—V. 131, p. 664—pertaining to a scheduled sale on 
Aug. 11 of $125,000 4% % coupon school bonds, we now learn the date of 
the proposed sale has been changed to Aug. 25 and the rate of interest 
on the issue has been reduced to44%%. Sealed bids will be received until 
8.30 p.m. (daylight saving time) on Aug. 25 by Enoch H. Eastburns, Secre- 
tary of Board of School Directors. With the exception of the changes 
already noted, all of the other details regarding the issue remain as published 
previously. 


COCHISE COUNTY (P. O. Bisbee), Ariz.—BOND OFFERING.— 
Sealed bids wil] be received until 10 a. m. on Aug. 15, by the Clerk of the 
Board of Supervisors, for the purchase of a $300,000 issue of court house 
and jail bonds. Int. rate is not to exceed 5%, payable semi-annually. 


COOK COUNTY (P. O. Chicago), I1l.—BOND SALE.—The $2,500,000 
4\%4% series Y corporate bonds offered on Aug. 4—V. 131, p. 664—were 
awarded to a syndicate composed of the Chatham Phenix Corp., M. M. 
Freeman & Co., Inc., Eldredge & Co., and Otis & Co., all of New York, 
at a price of 101.339, a basis of about 3.89%. ‘lhe bonds are dated Aug. 1 
1930 and niature on Feb. 1 as follows: $1,000,000 in 1932, and $750,000 in 
1933 and 1934. ‘The successful cidders are rcoffering the bonds for public 
investment at prices to yield as follows: the bords due in 1932 are priced to 
yield 3.25%; those due in 1933 are priced to yield 3.75%, and the bonds 
maturing in 1934 are priced to yield 4.60%. ‘Thesecurities are stated to be 
legal investment for savings banks and trust funds in New York, liilinois 
and other States. 


COOS COUNTY (P. O. Coquille), Ore.—BOND SALE .—The $300,000 
issue of coupon bridge bonds offered for sale on July 289—V. 131, p. 306— 
was purchased by a group composed of Smith, Camp & Co., Peirce, Fair & 
Co., Geo. H. Burr, Conrad & Broom, Inc., and the United Oregon Corp., 
all of Portland, as 4%s, at a price of 100.527, a basis of about 4.68%. Due 
$30,000 from Aug. 1 1936 to 1945 incl. _ 

Soca report supplements that givenin V. 131, p. 819.) 

The other bidders and their bids were as follovs: 


Bidder— Rate. Price Bid. 
I arin lk ty dae om eee 44% 100.33 
First Seattle Dexter Horton Securities Co._.....------ 4%%G 100.17 
Bank of Southwestern Oregon and associates__.....---- 5% 101.25 
Morris Mather & Co. and associates. _._.......------- 5% 100.90 


COOS COUNTY SCHOOL DISTRICT NO. 8 (P. O. Coquille), Ore.— 
BOND OFFERING.—Sealed bids will be received until 5 p. m. on Aug. 12 
by H. 8S. Norton, District Clerk, for the purchase of a $54,000 issue of 
school bonds. Int. rate is not to exceed 5%, payaole semi-annually. 
Dated Sept. 1 1930. Due on Sept. 1 as follows: $7,500, 1935 and 1936; 
$8 000, 1937; $8,500, 1938; $9,000, 1939; $9,500, 1940, and $4,000 in 1941. 

in. and int. payable at the office of the County Treasurer. The legal 
approval will be by Teal, Winfree, McCulloch & Shuler of Portland. A 
certified check for $1,000 must accompany the bid. 


CORDELL, Washita County, Okla.— BOND OFFERING .—Sealed bids 
will be received by Pearl Peters, City Clerk, until 7.30 p. m. on Aug. 11, 
for the purchase of a $39,000 issue of sewer bonds. Int. rate is not to 
exceed 6%, payable semi-annually. Due serially in 25 years. (These 
bonds were voted at an election held on July 25.) 


COSTA MESA UNION ELEMENTARY SCHOOL DISTRICT (P. O. 
Santa Ana), i a County, Calif.—BOND OFFERING.—Sealed bids 
will be received by J. M. Backs, County Clerk, until 11 a. m. on Aug. 19, 
for the purchase of a $50,000 issue of 5% school bonds. Denom. $1,000. 
Dated Sept. 11930. Due $5,000 from 1931 to 1940 incl. Prin. and semi- 
ann. int. payable at the office of the County Treasurer. Legal approval 
by Gibson, Dunn & Crutcher of Los Angeles. <A certified check for 3% 
payable to the County Treasurer, must accompany the bid. 

The following statement accompanies the offering notice: 

The total valuation of taxable non-operative property within Costa Mesa 
Union Elementary School District in said County was $2,563,320 and that 
the total amount of the outstanding bonded indebtedness of said School 
District is $77,000. 


COUNCIL BLUFFS INDEPENDENT SCHOOL DISTRICT (P. O. 
Council Bluffs), Pottawattamie County, lowa.—BOND SALE.—The 
$185,000 issue of school refunding bonds offered for sale on Aug. 5—V. 131, 
Pp. 819—was jointly purchased by the White-Phillips Co. of Davenport 
and the Council Bluffs Savings Bank, as 44s, for a premium of $901, 


equal to 100.487, a basis of about 4.20%. Dated Oct. 11930. Due from 
Oct. 1 1936 to 1950 incl. 

The other bidders and their bids were as follows: 

Name . Bidder— Premium. 
=eenon, Bender & Oo. of Omaha. >... ~~... cece cece ccc cee $900.00 
eo. me. pecutel & Co. of Davenport...........ccenncccecuue 875.00 


CROTON-ON-HUDSON, Westchester County, N. Y.—BOND SALE. 
—The following issues of 44% registered bonds aggregating $83,000 
offered on Aug. 5—V. 131, p. 509—were awarded to George B. Gibbons & 
Co., Inc. of New York, at 100.749, a basis of about 4.38%: 
$20,000 water system bonds. Due $1,000 on July 1 from 1934 to 1953 incl. 

17,000 Maple St. paving bonds. Due $1,000 on July 1 from 1931 to 1947 


inclusive. 
15,000 oor extension bonds. Due $1,000 on July 1, from 1931 to 1945 
inclusive. 
12,000 fire equipment bonds. Due $1,000 on July 1 from 1931 to 1942 incl. 
7,000 paser extension bonds. Due $1,000 on July 1 from 1935 to 1941 
inclusive. 
6,000 highway bonds. Due $1 ,000 on July 1 from 1931 to 1936 inclusive. 
6,000 South Highland Ave. paving bonds. Due $1,000 on July 1 from 
1931 to 1936 inclusive. 
All of the above bonds are dated July 1 1930. 
The following is a list of the bids submitted for the issues: 
Bidder— 


Premium. 


George B. Gibbons & Co., Inc. (purchasers) -_-__._.__.--_________ $622.25 
NE GENS, SG aes open ede erence eon cccceunceenenouce le ML 
I EDs 2 et Parts Demin acco sresccewnckobasoscweud 234.97 
III, SULA CC OD en Par 
a Ee ee nite ic wise AS wen miner ae ces meme cian o 280.00 


CUSTER COUNTY (P. O. Arapaho) Okla.—BOND SALE.—We are 
informed that a $900,000 issue of read bonds was purchased on Aug. 1 by 
&@ group composed of the American First Trust Co., and C. Edgar Honnold, 
both of Oklahoma City, and the First Trust Co. of Tulsa. 

DARLINGTON COUNTY (P. O. Darlington), S. C.—MATURITY. 
—The $100,000 issue of 5% notes that was purchased by the Peoples State 
Bank of South Carolina, of Darlington, at 100.528—V. 131, p. 819—is due 
$10,000 from Aug. 1 1931 to 1940 incl., giving a basis of about 4.89%. 
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DAWSON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Glendive), 
Mont.—BOND OFFERING .—Sealed bids wiil be received until 7.30 p. m. 
on Aug. 19 by John L. Jones, District Clerk, for the purchase of a $32,000 
issue of school bonds. Int. rate is not to exceed 6% , payable semi-annually. 
A certified check for $1,000, payable to the Clerk, must accompany the bid. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND SALE.— 
The two issues of 44%% coupon bonds aggregating $15,800 offered on 
July 26—V. 131, p. 509—were awarded as follovs: 
$10,600 Henry Rimstidt et al., Marion Township highway impt. bonds 

sold to J. F. Wild & Co. of Indianapolis at par plus a premium of 
$216, equal to 102.03, a basis of about 4.085%. Due $530 on 
July 15 1931; $530 on Jan. and July 15 from 1932 to 1940 incl. 
and $530 on Jan. 15 1941. 

5,200 Ora B. Pike et al., Jackson Township highway impt. bonds sold 
to the Union Trust Co. of Greensburg at par plus a premium of 
$104.50, ual to 102, a basis of about 4.09%. Due $260 on 
July 15 1931; $260 on Jan. and July 15 from 1932 to 1940 incl. 
and $260 on Jan. 15 1941. 

Each issue is dated July 15 1930. In the following list of the bids sub- 

$5 400 = the bonds we indicate the issues bid for as follows: $10,600, A; 
5,200, B. 








Premium. 
B 


Bidder— A. 
Thomas D. Sheerin & Co., Indianapolis. -.....------- ok: ae 
Fletcher Savings & Trust Co., Indianapolis-_--------_-- 196.00 $87.70 
Inland Investment Corp., Indianapolis.......-.------ 175.00 74.00 
City Securities Corp., Indianapolis. ................-- 181.00 75.50 
ais OF ae ee Cee, atin biceoknbsacnnakw ss 216.00 101.00 
First & Tri-State Nat] Bank & Trust Co., Fort Wayne — 202.00 77.00 
ESP CO el eee eee 177.85 91.50 
GL ETS 620s; COUT Oa art ebenncisnscccnecuccuw 212.50 104.50 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND SALE.—The 
$9,500 4% % coupon George Scattergood et al., Richland and Grant Town- 
ships highway impt. bonds offered on July 31—V. 131, p. 509—were 
awarded to the Farmers Loan & Trust Co., Auburn, at par plus a premium 
of $85.50, equal to 100.90, a basis of about 4.31%.The award consisted of 
$5,800 Richland Township bonds, denoms. $290 and $3,700 Grant Town- 
ship bonds, denoms. $185. The issues mature semi-annually from July 
15 1931 to Jan. 15 1941. 


DENVER (City and County), Colo.—OFFERING DETAILS.—In 
connection with the offering schedule for Aug. 19 of the $13,540,000 issue 
of 444% municipal water refunding, series 1927 bonds—V. 131, p. 819— 
we are now in receipt of the following additional information: The bonds 
mature as follows: 


1931. . -$157 ,000 | 1941 - - --$240,000{1950- - - -$349,000 | 1959- - --$508,000 
1932-__ 165,000 |1942---_ 250,000} 1951---- 364,000} 1960---- 529,000 
1933--- 172,000 |1943---- 176,000) 1952---- 379,000|1961---- 552,000 
1934-__ 179,000 |1944---_ 272,000|1953---- 396,000|1962---- 552,000 
1935--- 187,000|1945---- 2%4,000|1954---- 412,000) 1963---- 600,000 
1936--- 195,000/1946---- 296,000|1955---- 430,000|1964---- 625,000 
1937--- 203,000 |1947--~_ 308,000) 1956---- 448,000|1965---- 652,000 
193%--_ 212:000/1948_--_- 321,000|1957---- 467,000|1966---- 680,000 
1939-__ 221,000 |1949--_ -335,000|1958---- 487,000/1967---- 684,000 
1940___ 230,000 | | 


Interest payable on June and Dec. 1. : 

An irrepeaijable ordinance has been passed by the City Council, approved 
by the Mayor, levying a direct annual tax on ail property in the City and 
aoe of Denver to provide for the payment of prin. ard int. of these 
ponds. 

Financial Statement—City and County of Denver. 

Assessed valuation for purpose of taxation, 1929..-------- $458 ,290,360.00 
Floating debt None 
*Bonded debt: 

(June 1 1930) Water bonds--_-------.---- $21,189,600.00 
(June 1 1930)Sink: fund (1918) -.$26,095.24 
(June 1 1930) Sink. fund (1923)- 88,673.80 


114,769.04 


$500,000.00 
215,000.00 


21,074,830.96 
Oe Ot ROUND. bie cacneweccncaenawe 
Sinking fund 


285,000.00 
» a eo a ee eee $21 359,830.96 
Ri WR 6 an Seo cast co Went oSidabcounasewewn 21,074,830.96 





Net bonded debt $285,000.00 

* School bonds and bonds issued fer local improvement districts not 
included. 

Population: 1930 United States census, 287,644. 

Although the above bonds are a direct obligation of the City and County 
of Denver, the Board of Water Commissioners has assumed payment of 
both prin. and int. The int. on Municipal Water Bonds, series 1918 
(refunded by this issue of 1927) has been promptly paid from the earnings 
of the Water Board. s 

Under the Charter of the City and County of Denver the Board of Water 
Commissioners is granted all the powers of the City and County under the 
Charter and under the constitutional amendment creating Denver a home 
rule city, in all matters pertaining or incidental to the water works system 
and plant. The Board has full authority to fix rates. The Board’s 
gross revenue in 1929 was $2,911,330.31 from which was paid interest 
$960,604.08, maintenance and operation $696,886.08, leaving balance of 
$1,253 840.15 available for payment of bonds as the same mature and for. 
replacements, betterments and extensions. Y ' 

The average yearly increase of revenues from the plant during the past six 


years has amounted to approximately 54%. 


DENVER, Denver City, Colo.— IMPROVEMENT DISTRICT CRE- 
ATED.—On July 29 the order was duly signed by Mayor B. F. Stapleton, 
after having been passed by the Council of the City and County, creating 
Street Improvement District No. 152 and authorizing the issuance of 
‘serpy for certain improvements in the district to the aggregate amount of 
$115,007. 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. OQ. Des. 
Moines), Polk County, lowa.—BOND OFFERING.—Bids will be re- 
ceived until 11 a. m. on Aug. 11, by George L. Garton, Secretary of the 
Board of Directors, for the purchase of a $263,000 issue of 4% % refunding 
bonds. Denom. $1,000. Dated Sept. 1 1930. Due on Sept. 1, as follows: 
$55,000, 1934; $37,000, 1935; $59,000, 1936; $50,000, 1937, and $62,000 
in 1938. Prin. and semi-annual int. payable at the office of the District 
Treasurer. Sealed bids will be received up to the hour of calling for open 
bids. Said bonds cannot be sold for less than par and accrued interest. 
The purchaser will be required to print and furnish bonds at his own expense 
and also pay for opinion of attorney. A $5,000 certified check, payable 
to Herbert L. Horton, Treasurer, must accompany the bid 


DEVILS LAKE, Ramsey County, N. Dak.—BOND SALE,—The 
$15,000 issue of coupon fire protection equipment bonds offered for sale on 
July 29—V. 131, p. 820—was purchased by the Drake-Jones Co. of Minne- 
apolis, as 434s for a premium of $75.00, equal to 100.50, a basis of about 
4.69%. Dated July 1 1930. Due on July 1 1940. The other bidders 
(both for 5s) were as follows: First National Bank of Devils Lake and the 
Ramsey County National Bank of Devils Lake. 

DIMMITT, Castro County, Tex.—BONDS REGISTERED .—A $64,000 
issue of 6% serial refunding bonds, series of 1930 was registered by the 
State Comptroller on Aug. 2. 

DONORA, Washington County, Pa.—BOND SALE.—The Union 
Trust Co., of Pittsburgh, on July 21 purchased an issue of $100,000 44% 
coupon school bonds at par plus a premium of $790, equal to 100.79, a 
basis of about 4.185%. The bonds are dated July 11930. Denom. $1,000. 
Due $20,000 on July 1 from 1945 to 1949, incl. Interest is payable in 
Jan. and July. 

DOUGLAS COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
33 (P. O. Castle Rock) Colo.—PRE-ELECTION SALE.—A $25,000 issue 
of 444% school bonds has been jointly purchased by O’Donnell-Owen & 
Co., and the U. 8S. National Co., both of Denver, subject to a pending 
election, at a price of 99.173, a basis of about 4.35%. Due $2,500 from 1936 
to 1945,incl, Sullivan & Co. of Denver, offered a price of 99.17 for the bonds. 

DURHAM, Durham County, N. C.—POND SALE.—The three issues 


of bonds aggregating $700,000 offered fer sale on Aug. 4—V. 131, Dp. 664— 
were purchased by Darby & Co. of New York as 4)4s, for a premium of 
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sy At hand equal to 100.56, a basis of about 4.44%. The issues are divided 
as follows: 
$400,000 street impt. bonds. Due from Jan. 1 1932 to 1949, incl. 
200,000 water bonds. Due from Jan. 1 1933 to 1968 incl. 
100,000 “eae and extension bonds. Due from Jan. 1 1933 
to nel. 


The following is an official list of the bidders aad — 39” bids: 


Bidder— nt. Rate. Amount. 
7 SE NL SR Br A LL Re 44% $703,979.90 
EE FERRER AE 44% 700,705.80 
Continental-Illinois Co., Merchantile-Commerce ” 

Co., Winston-Salem B. & M. Co..-.-..-.-------- 4%% 712,950.00 
| 0 ENT pine 4 EEE Se OS ae 44% % 712,830.60 
M. M. Freeman & Co., Inc., The Northern Tr. Co-44%% 702,030.00 
Halsey, Stuart & Co., Inc., First Natl. Bank, N. Y.4%% 715,400.00 
Bankers Co. of N. Y., National City Co. of New a 

York, First National Bank of Durham_- ------_- 4%% 700,973.00 
Seasongood & Mayer, Providence Savings B. & T. 

Co., Title Guarantee Sec. Corp., Hanchett Bond 

Cp... We meer Meee Be Dinc on «om cuniiewenceures 4%% 701,566.00 
Stranahan, Harris & Oatis, Inc., Eldredge & Co-.-434 % 704,830.00 
Fee Oe ng BO OS BEE ca cw asc ccenewsnnoned 4%% 713,300.00 


* Successful bid. 


ECORSE, Wayne County, Mich.—BOND SALE .—The $175,000 sani- 
tary sewer system extension bonds offered on July 29—V. 131, p. 664— 
were awarded as 6s to Spitzer, Rorick & Co. of Toledo, the only bidders. 
utenti ain dated Aug. 1 1930 and mature $7,000 annually from 1933 
to 1957 incl. 


EKALAKA, Carter County, Mont.—ADDITIONAL INFORMA- 
TION .—The $10,000 issue of lighting plant and distribution system ponds 
that was purchased at par by the State Land Board—V. 131, p. 4462— 
bears int. at 54%. Denom. $415.32. Dated July 1 1930. Due on 
July 1 1950. Optional after 5 years. Int. payable Jan. and July. 


ELDORADO, Saline County, Ill—NOTICE TO HOLDERS OF 
WATER CERTIFICATES.—The following notice appeared in the August 
1 issue of the Chicago “‘Journal of Commerce”’: : 

To holders of Original or Refunding Water Certificates of City of Eldorado, 

Illinois: 

Pursuant to foreclosure decree of United States District Court for Eastern 
District of Illinois, the undersigned L. Albert Karel, Trustee for holders of 
Water Certificates of City of Eldorado, Saline County, Lllinois, hereby 
notifies the holders of each and every original and refunding water certifi- 
cate of said city to mail same at once, registered mail, to the undersigned to 
be exchanged for stock of the Eldorado Water Company, a public utility 
corporation, which undersigned trustee, pursuant to said decree of court, 
has caused to be organized under the laws of the State of Illinois, to take 
over and operate the water works system which was the security back of 
said certificates. Stock is issued under said decree to each certificate 
holder in proportion to the accumulated unpaid principal and interest 
thereon. Be sure that all coupons unpaid are attached to the certificates 
sent in. Please act at once. thereby assisting in the steps necessary to 
be taken before a dividend can be declared and paid on the stock of the 
new corporation. . 

Dated July 31 1930. L. ALBERT KAREL 

State Bank of Kewaunee, 
Kewaunee, Wis. 
Trustee for Certificate Holders. 

ELKHART COUNTY (P. O. Goshen), Ind.—BOND OFFERING.— 
Mertie E. Croop, County Auditor, will receive sealed bids until 10 a. m. 
(Central standard time) on Aug. 20 for the purchase of $24,000 414 % bridge 
construction bonds. Dated Aug. 15 1930. Denom. $1,200. Due $1,200 
on May and Nov. 15 from 1931 to 1940 incl. Interest is payable on May 
and Nov. 15. 


ERIE, Erie County, Pa.—BOND SALE.—The four issues of 44% 
coupon (registerable as to principal) bonds offered on Aug. 1—V. 131, p. 665 
—were awarded to a syndicate composed of the Chemical National Co., 
Inc. of New York, E. H. Rollins & Sons, Edward Lowber Stockes & Co., 
and Townsend Whelen & Co., the latter three all of Philadelphia. The 
successful bidders submitted two offers for the bonds as follows:: a price of 
102.33 for the $1,000,000 water issue, an interest cost basis of about 3.965%, 
and a price of 101.958 for the remaining three issues aggregating $505,000, 
which figures an interest cost basis of about 4.085%. The offering 
consisted of: 
$1,000,000 water works bonds (1930 series B). Due on Aug. 1 as follows: 

$20,000 from 1932 to 1939 incl.; $30,000 from 1940 to 1946 incl.; 
yer on0 from 1947 to 1953 incl., and $50,000 from 1954 to 1960 


nel. 

265,000 park purchase and impt. bonds of 1930. Due on Aug. 1 
ollows: $5,000 from 1932 to 1939 incl.; $10,000 from 1940 
1957 incl., and $15,000 from 1958 to 1960 incl. 

150,000 incinerator and equip. bonds. Due on Aug. 1 as follows: 
$5,000 from 1932 to 1941 incl., and $10,000 from 1942 to 1951 


incl. 
90,000 oh ean bonds. Due $5,000 on Aug. 1 from 1933 to 
950 incl. 

All of the above bonds are dated Aug. 1 1930 and are being offered by 
members of the successful group for public subscription priced to yield as 
follows: 1932 maturity, 3.50%; 1933 maturity, 3.75%, and the bonds due 
from 1934 to 1960 incl. are priced to yield 4%. All of the bonds are stated 
to be legal investment for savings banks and trust funds in Pennsylvania, 
New York, New Jersey, Massachusetts and Connecticut and to be direct 
general obligations of the City, payable from unlimited ad valorem taxes 
to be levied against all taxable propetty therein. Legality to be approved 
by Pepper, Bodine, Stokes & Schoch of Philadelphia. A detailed state- 
ment of the financial condition of the City appeared in our issue of Aug. 2. 
The following is a list of the bids submitted only for the three small issues 
totaling $505,000: 


as 
to 


Amount of 

Bidder— Rate Bid. Premium. 
National City Co., New York; Harris, Forbes & 

Oo.; Bankers Co. of New YorR...........-.. 101.425 $7,196.25 
Union Trust Co. of Pitteburgh.-_.............. 6,130.70 
E. H. Rollins & Sons; Chemical National Co., 

Inc.; Townsend, Whelen & Co.; Edward Low- 

I ee Pie, a ages w alain wo 101.95826 9,889.21 
Mellon National Bank, Pittsburgh_________--_- 5,673.17 
Erie Trust Co., Erie; Guarantee Co. of New York; 

Graham, Parsons & Co.; Philadelphia Na- 

tional Co___-_- S 4 ES SES. tae ier 101.4753 7,450.27 
M.M. Freeman & Co., Philadelphia_______._-- 101.389 5,120.14 
First National Bank of Erie__............-..-- 6,004.45 
Second National Bank of Erie___._.......------ 101.399 5,120.65 


The following is an official list of the bids submitted for the $1,000,000 
water works issue: 
Amount of 


Bidder— Rate Bid. Premium. 
National City Co., New Yerk; Harris, Forbes & 

Co.; Bankers Company of New York--------- 101.425 $14,250 
Union Trust Co. of Pittaburgn....<.-ccccccecs  ssecce 15,100 
Second National Bank, Erie......-.........--. 101.659 16,590 
Erie Trust Co., Erie; Guaranty Company of New 

York; Graham, Parsons & Co.; Philadelphia 

IONE GOs ak cin edie a aie cenSkaln ba oe 101.8473 18,473 
Security-Peoples TS 550s; BEG kv oe ce ceeyens 101.689 16,890 


E. H. Rollins & Sons, Chemical National Co., 
Inc., Townsend, Whelen & Co., Edward 
Lowber Stokes & Co-- 

First National Bank, Erie 
* Accepted bid. 

ERIN AND LAKE FRACTIONAL SCHOOL DISTRICT 
P. O. Mount Clemens, R. F. D. No. 7, Box 94), Macomb County, 

Mich.—BOND OFFERING.—Harry E. Schaeffer, Secretary of the Board 

of Education, will receive sealed bids until 8 p.m. (Eastern standard time) 

on Aug. 14 for the purchase of $75,000 not to exceed 6% int. school bonds. 

Dated Aug. 15 1930. Due annually as follows: $2,650 from 1933 to 1944 

incl. and $2,700 from 1945 to 1960 incl. Int. is payable semi-annually. 

A certified check for $500 must accompany each proposal. Legality is to 


23,374 
11,590 


NO. 3 


be approved by Miller, Canfield, Paddock & Stone of Detroit. Sale of 
bonds shall be public. 
ESSEX CONSOLIDATED SCHOOL DISTRICT (P. O. Essex), 


Stoddard Couaty, Mo.—BOND SALE.—A $16,500 issue of school bonds 
is reported to have been purchased by Whitaker & Co. of St. Louis. 





FALL RIVER, Bristol County, Mass.—LOAN OFFERING .—John J. 
Quirk, City Treasurer, will receive sealed bids until 12 m. (daylight saving 
time) on Aug. 11 for the purchase of a $350,000 temporary loan at discount. 
The joan is dated Aug. 12 1930. Denoms. $50,000, $25,000, $10,000 and 
$5,000. Due on Nov. 20 1930 at the First National Bank, of Boston. 
The notes will be certified as to genuineness and validity by The First 
National Bank of Boston, under advice of Ropes, Gray, Boyden & Perkins 
and all legal papers incident to this issue will oe filed with said bank, 
where they may be inspected at any time. 


_FARMINGTON, Oakland County, Mich.—BOND OFFERING.— 
Nathan H. Power, City Treasurer, will receive sealed bids until 7.30 p. m. 
on Aug. 11 for the purchase of $52,000 not to exceed 5% interest sewer bonds. 
Dated Aug. 1 1930. Denom. $1,000. Due on Aug. 1 as follows: $2,000 
from 1931 to 1941 incl.; $3,000 from 1942 to 1946 incl., and $5,000 from 
1947 to 1949 incl. Prin. and semi-ann. int. payable at the office of the 
City Treasurer. Printing of the bonds to be paid for by purchaser. A 
certified check for 1% of the par value of the bonds bid for must accompany 
each proposal. Legality approved by Miller, Canfield, Paddock & Stone 


of Detroit. 
Financial Statement. 


A UE ices ts onan ud euditiaddtdienncwube ‘ 
Outstanding indebtedness ite oT 800 $3 
14,486.50 


Cash on hand July 1 1930 

Population 1,238. 

FAYETTE COUNTY ROAD DISTRICT NO. 2 (P. O. LaG 
Tex.—ADDITIONAL DETAILS.—The $110,000 eae of road go 


that was purchased by lo al investors—V. 131, p. 510—bears interest at 
5% and was awarded at par. 


FLORAL PARK, Nassau County, N. ¥.—BOND OFFERING.—. 
John Blome, Village Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time) on Aug. 19 for the purchase of $35,000 not to exceed 5% int. 
fire house bonds. ated Sept. 1 1930. Denoms. $1,000 and $500. Due 
on Sept. 1 as follows: $1,500 from 1931 to 1940 inclusive, and $2,000 from 
1941 to 1950 inclusive. Interest is payable in March and September. A 
certified check for 2% of the bonds bid for, payable to the order of the 
Village Treasurer, must accompany each proposal. The approving opinion 
of Thomson, Wood & Hoffman, of New.York, will ne furnished to purehaser. 


FORT LEE SCHOOL DISTRICT, Bergen County, N. J.—BOND 
SALE.—The $125,000 school bonds offered on Aug. 4— Vv 131, p. 510— 
were awarded as 5s, at a price of par, to the First National Bank of Fort 

. ‘The bonds are dated July 1 1930 and mature on July 1 as follows: 
$5,000 from 1932 to 1935 incl., and $7,000 from 1936 to 1950 incl. 


_ FORT WAYNE, Allen County, Ind.—BOND SALE.—The $50,000. 
5% coupon ‘Paul Baer Field’’ aviation bonds offered on August 1—V. 
131, p. 666—were awarded to the First & Tri-State National Bank & Trust 
Co., Fort Wayne, at par plus a premium of $1,823, equal to 103.64, a basis 
of about 4.16%. The bonds are dated Sept. 1 1929 and mature $5,000 on 
oe — 1930 to 1939, incl. Bids for the issue were as follows: 

er— 


i Premium. 
First & Tri-State National Bank & Trust Co. (Purchaser) --___-_- $1823 
en DUS CM SONS WPM. =o o's cod awad ccdhocmoeunen uch 1,568 
Deep) Freee & Ow. Cuegeee ae on ca OS Sk ee eek 1,275 





FOUNTAIN COUNTY (P. O. Covington), Ind.—BOND OFFERING. 
—Fred C. Latourette, County Treasurer, will receive sealed bids until 
10 a.m. on August 25, for the purchase of $70,000 414 % Charles 'f. Jacobson 
etal., Logan Twp. roadimprovement bonds. Dated July 261930. Venom. 
$500. Due $3,500 on July 15 1931; $3,500 on Jan. and July 15 from 1932 
to 1940, incl., and $3,500 on Jan. 15 1941. Interest is payable on Jan. and 
July 15. <A certified check for 5% of the total amount of bonds offered 
must accompany each proposal. 

FRANKLIN COUNTY (P. O. Columbus), Ohio.— POND OFFERING, 
—¥red L. Donnelly, Clerk of the Board of County Commissioners wi!l re- 
ceive sealed bids until 10 a. m. (Eastern standard time) on Aug. 23 for the 
purchase of the following issues of 5% bends aggregating $418,909: 
$363,416 sewer and water mains improvement bonds. One bond for $416, 

all others for $1,000. Due semi-annually as follows: $16,416 on 
April 1 and $17,000 on Oct. 1 1932; $16,000 on April 1 and $17,000 
on Oct. 1 from 1933 to 1942 ine]. 

55,493 sewer and water mains impt. bonds. One bond for $463, all 

others for $1,000. Due semi-annually as follows: $3,463 on 
April 1 and $4,000 on Oct. 1 1932; $3,000 on April and Cct. 1 
from 1933 to 1940 incl. 

Each issue is dated Oct. 1 1930. Int. payable in April and Oct. Bids 
_for the bonds to vear interest at a rate other than 5% willalso be considered, 
provided, however, that where a fractional rate is bid, such fraction shall 
be 4 of 1% ora multiple thereof. Prin. and semi-ann. int. are payable at 
the office of the County Treasurer. A certified check for 1% of the amount 
of bonds bid for, payable to the order of the Board of County Commissioners, 
must accompany each proposal. 

FULTON, Oswego County, N. Y.—BOND SALE.—The $133,000 
coupon or registered water main extension bonds offered on August 1—V. 
131, p. 666—were awarded as 4}4s to George B. Gibbons & Co., New 
York, at par plus a premium of $422.15, equal to 100.31, a basis of about 
4.21%. ‘The bonds are dated August 1 1930 and mature $7,000 on August 
1 from 1931 to 1949, incl. Bids for the issue were as follows: 





Bidder— Int. Raie. Amount Bid. 
George B. Gibbons & Co. (Purchaser) ________.__ 444% $133,422.15 
Manufacturers & Traders Trust Co., Buffalo.... 414% 153,345.67 
SI i ak chee a cc adi i atv Sm Ot fae aN a cs ht i 44% 133,192.52 
I, I MS NO an as ni wi so po ld Si a es inna tae 44%% 133,190.19 
I cides ah ab Ws i ks taht era te Sar The 44% 125,080.12 
Deere sees CO. CRUTRIO) 6 oc ko cctnnsodoancds 4%% 154,763.58 
PR TN OS la ies nas th cep tn n'a A a 44% 154,654.52 
ii aes Ee oe arin neha waa eal Salaw aoe 444% 134,503.00 
Se se ies ccawecaesuddnadbanwhhicen 42% 134,449.70 


The successful bidders are re-offering the bonds fcr public investment 
at prices ranging from 100.73 for the 1931 maturity, yielding 3.50%, to 
101.97 for the bonds due in 1949, yielding 4.10%. ‘The securitics are 
stated to be legal investment for savings banks and trust funcs in New 
York State. <A detailed statement of the financial condition ci the City 
appeared in our issue of July 26. 


FUNKSTOWN, Washington County, Md.—BOND SALE.—The 
Nicodemus National Baik, of Hacersiown, on Aug. 5 was avarded an 
issue of $15,000 44% % coupon watcr system bonds at a price of par. The 
bonds are dated Sept. 1 1930. WUenom. $1,000. Due as follows: $5,000 
in 1935, and $10,000 in 1940. Principal and semi-annual interest payable 
in Hagerstown. : 

Financial Statement (As Reported). 
Meee VEIUAOR, TOMILY CUNT 6 nn cc cccomsundsenunubesenes= 
DMS PEON: GONNO so iin oe Ch hee nckwawnwadddeadowdK ane 
Bonded debt (excluding present issue)_.._.........--.. --.- 
fy 2 eR ee ee ree ee 
Population, 1920, 619. Present population (estimated), 700. 

GADSDEN, Etowah County, Ala.—LIST OF BIDDERS.— The follow- 
ing is an official list of the other bids received for the $120,000 cou) on street 
and sidewalk impt. bonds that were purchased by the Weil, ttoth & Irvin 


$335,000 
5090 ,0OO 
None 
70 


Co. of Cincinnati, as 5s, at 97.77, a basis of about 5.48%—V. 131, p. 820: 

Bidder— Rate Price bid. 
Ward, Sterne & Co. of Birmingham-.-_......--.........5% 97.11 
Ward, Sterne & Co. of Birmingham~.-.......-..---..---! 514% S11 
Ward, Sterne & Co. of Birmingham~.........-......-.--! 5,4 Y, 9.11 
Dans OO. OF COCO cae sseeeseisscswxawecer 16.00 
Caldwell & Co. of Birmingham--___...-..---- aatiwialeawattee 98 .62 
General Securities Corp. of Birmingham-___..._....----- 5% ¢ 99.68 
General Securities Corp. of Birmingham____.....------! 5 34 © 09.62 
Mass & On, OF DrteunnO i 6n ho aos ocd sok on ecxwaas 6% i01.15 


GERMANTOWN SCHOOL DISTRICT (P. O. Germant 


own) Bracken 


County, Ky.—ADDITIONAL DETAILS.—The $14,000 issue of school 

building bonds that was reported scld—V. 131, p. 666 as awarded as 

5s, at par, to Mr. Edwin Byer, cf Germantown. Denom. $1,000. 
GIBSON COUNTY (P. ©. Trenton), Tenn.—MATURITY.—The 


lL by Caldwell 


$500,000 issue of coupon highway bonds that was purchas 
i $0,000 from 


& Co., of Nashville, as 44s, at par—V. 131, p. 820—is due 
July 1 1931 to 1955, incl. 

GLENVILLE WATER DISTRICT NO. 2 (P. O. Glenville), Schenec- 
tady County, N. Y.—BOND SALE.—The $32,000 coupon cr registered 
water bonds offered on Aug. 5—V. 131, p. 820—were av.arded as 4%s 





to the Man" facturers & Traders Trust Co. of Buffalo, at jar plus a premium 
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of $150.37, equal to 100.469, a basis of about 4. Ath i. The bonds are dated 


Aug. 1 1930 and mature $2,000 on Aug. 1 from 1947 incl. 


GRANGEVILLE, Idaho County, Ida.—BOND SALE.—The $33,000 
issue of coupon street impt. bonds of! ered for sale on July 21—V. 131, p. 510 
—was purchased by Roy Green of Grangeville as 5s at par. Denom. 
$1,000. Dated July 11930. Duein from 2 to 20 years on the amortization 
plan. Int. payable on Jan. and July 1. 


GRAY COUNTY (P. O. Lefors) Tex.—BONDS DEFEATED.—We are 
informed that at a special election held heme | the voters defeated a 
proposal to issue $3,500,000 in road bonds 


GUILFORD COUNTY (P. O. Greseshare), N. C.—BOND SALE.— 


4 fs issues of bonds ag ting $470,000 offered for sale on Aug. 4— 

131, p. 666—were purc by Braun, Bosworth & Co. of Tol oO, as 
sigs ps 6 4 ‘price of 100.42, a basis of about 4.43%. The issues are divided 
as follows 


5,000 road and bridge bonds. Due from Feb. 1 1932 to 134 incl. 
35,000 schoo! building bonds. Due from Feb. 1 1932 to 1945 incl. 
100,000 refunding bonds. Due from Feo. 1 1933 to 1950 incl. 


AMET ON, TOWNSHIP (P. O. May's Landing), Atlantic County, 
J. ALE.—The $15,000 coupon or tered =— improve- 
ment coeds po Pare on July 30—V. 131, p. 510—were awarded as 54s, ata 
price of par, to the Atlantic County WLP Co., of Atlantic Cit The bonds 
are dated July 1 1929 and mature on July 1 as follows: $1. in 1937, and 
$7,000 in 1938 and 1939. 


HARNETT COUNTY (P. O. Lillington), N. C.—NOTE SALE.—A 

5,000 issue of 44% % school notes is reported to have recently en 

pate) by Bray Bros. & Co., of Gresuanese. for a premium of $17.50 
equal to 100.05, a basis of about 4. 15%. Due in six months. 


HARTFORD, Ohio County, Ky.—BONDS OFFERED .—Sealed bids 
were received by ‘the Clerk of the Board of Education, until 4 p.m.on Aug.8 
for the purchase of a $5,500 issue of school building bonds 


HATTIESBURG, Forrest County, Miss.—BOND SALE. —The 
000 issue of water bonds offered for sale on Aug. 5—V. = p. 821—was 
purchased by Assel, Goetz & Moerlein, Inc. of Cincinnati 


HENRY COUNTY (P. O. New Castle), Ind. —BOND SALE .—The 
$45,000 444% highway impt. bonds offered on Aug. 5—V. 131, p. 511— 
were awarded to the First & Tri-State National Bank & Trust Co. of Fort 
bid 5 ne, at par plus a premium of $810, equal to 101.80, a basis of about 

Y. The bonds are dated July 15 1930 and mature $4, 500 on July 15 
ta; i 500 on Jan. and July 15 from 1932 to 1940 incl., and $4, on 
Jan. 15 1941 

The following is an official list of the bids submitted for the issue: 

Bidder— Premium. 
First & Tri-State Nat. Bank & Trust Co., Fort Wayne (purchaser) - -S810- 00 
Ge a Fe! ee eee .00 
Farmers & First National Bank, New Castle-.........-..-.----- git: 50 


$300,- 


City Securities Corp., Indianapolis Dk thera ose abn Ride ww me dine ie we 613.00 
Iniand Investment Co. oS | ee er 729. 
Pietcher American Co., Indianapolis...............c-cccccccne 728.65 


HINDS COUNTY (P. O. Raymond), Miss.—BOND SALE.—The $100,- 
ye issue of court house and jail, series D bonds offered for sale on Aug. 4— 
V.131, -P 511—was purchased by Otis & Co. of Toledo, as 4%s, for a pre- 
mium o $1,230, enual to 101.23, a basis of about 4.62%. Dated July 1 
1919. Due from July 1 1930 to 1954 incl. 


HOLLY, Prowers County, Colo.—BOND OFFERING.—Sealed bids 
will be received until 7:30 p. m. on Aug. 18, by H. P. Pettee, Town Clerk, 
for the purchase of a $15,000 issue o 6% a Curb and Gutter 
Improve. Dist. No. 1 bonds. Denom. $1,000 and $500. Due in 25 years. 


HOT SPRINGS COUNTY HIGH SCHOOL DISTRICT NO. 17 
(P. O. Thermopolis), Wyo.—BOND OFFERING.—Sealed bids will be 
received by Edith H. Ww right, District Secretary, until 8 p.m. on Aug. 16, 
for the purchase of an issue of $110,000 5% % school building bonds. A 
$5,000 certified check must accompany the bid. 

(This report supersedes that given in V. 131, p. 511). 


HOUSTON COUNTY (P. O. Crockett), Tex.— BONDS REGISTERED. 
—A $15,000 issue of 6% Levee Improvement District No. 1, series C bonds 
was registered on July 31 by the State Comptroller. Due ‘serially. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BOND OF- 
FERING.—Paul G. Weber, County Treasurer, will one sealed bids 
until 10 a. m. on Aug. 23 for the purchase of $10,000 5% G. Hartley 
et al. Jackson Twp. highway improvement bonds. Dated y 15 1930 
Denom. $500. Due $500 on July 15 106i, $500 on Jan. and July 15 1933 
to 1940 incl. and $500 on Jan. 15 1941 


INDIANAPOLIS, Marion County, Ind.—TEMPORARY FINANCING 
—The $750,000 tem porary loan offered on July 28—V. 131, p. 667—was 
awarded to bear 4% % interest to a group of In napolis ca? as follows: 
Fletcher American National Bank, Merchants National Bank, Indiana 
National Bank, Union Trust Co., Indiana Trust Co., and the Fletcher 
Savings & Trust Co. ‘The loan is due on Nov. 29 1930. 

TEMPORARY LOAN .—The Fletcher Savings & Trust Co., of Indiana- 
polis, on July 23 was awarded a $175,000 temporary loan to bear interest 
at 434%, at par plus a premium of $1. The loan is due on Nov. 29 1930. 


INDIANAPOLIS, Marion County, Ind.—BOND OFFERING.— 
William L. Elder, C ity Controller, will receive sealed bids until 11 a. m. on 
ius. 19 for the purchase of $65, 000 4% ry hospital bonds of 1930, issue 

No. 1. Dated Sept. 1 1930. Denom. $1,000. ue on July 1 as follows: 
$3,000 from 1932 to 1946 incl., and $4,000 from 1947 to 1951, incl. Prin. 
and semi-annual int. (J. & J. ) payable at the office of the City Controller. 
A certified check for 24% of the par value of the bonds bid for, payable 
to the order of the City ‘reasurer, must acocmpany each proposal. The 
onpering notice states that the bonds shall constitute an obligation of the 

ity. 

INTERIOR TOWNSHIP SCHOOL DISTRICT 
Ontonagon County, Mich.—BOND OFFERING.—O. H. Losey, Secretary 
of the School District, will receive sealed bids until 7:30 p. m. on Aug. 15 
for the purchase of $45,000 5% school building construction bonds. Dated 
Aug. 15 1930. Denom. $500. Due $3,000 on Feb. 15 from 1932 to 1946, 


incl. Interest is payable semi-annually on Feb. and Aug. 15. Bonds are 
now printed. 


IRVING INDEPENDENT SCHOOL DISTRICT (P. O. Irving), 
Dallas County, Tex.—BOND SALE.—The $40,000 issue of schoo] build- 
ing bonds that was voted on May 24—V. 130, p. 3923—was purchased 
by the State Board of Education. 


JACKSON, Madison County, Tenn.—BONDS OFFERED TO PUBLIC. 
—The two issues of coupon bonds aggregating $176,000, that were pur- 
chased by Little, Wooten & Co. of Jackson—V. 131, p. 51i—are now being 
offered for general investment by the Harris Trust & Savings Bank of 
Chicago, at prose to yield as follows: $140,000 4% % refunding bonds, due 
from Aug. 1 1935 to 1945, incl., yield from 4.40 to 4.60%, according to 
maturity, and the $36,000 5% street general improvement bonds maturing 
from July 1 1931 to 1940, incl., are priced to yield from 4.00 to 4.60%, 
depending upon maturity. 

Financial Statement (As Officially Reported) . 
Real value of taxable property, estimated 


P. O. Trout Creek), 





8,000 ,0 
EE EE 14,385,574 
Total debt (this issue included) _...........-__ 1223, 
Less — DE Seabiioletheikasiandanseccaatawes 
Nn a er he eae ae 1,947,473 


deb 
Bn antl 1930 census, 22,118; 1920 census, 18,860. 


JACKSON COUNTY SCHOOL DISTRICT NO. 94 (P. O. Ashland), 
Ore.—BOND SALE.—The $20,000 issue of cou = school bonds offered for 
sale on July 14—V. 131, p. 308—was the State of Oregon, as 

4s, at par. Dated July 1 1930. uly 1 1931 to 1937. The 
other bids (al) for 6s) were as follows: 

Bidder— Price ye 


hy from Je 


Carl E. Nelson of Salem 
rn err Pere, oc cudnutbemeneseeeuedswee 100. 
Geo. H. Burr, Conrad & Broom of Portland.................--.-- 100.37 


JACKSONVILLE SPECIAL TAX at a DESTRICE NO. 1 (P.O 


fosusanvite). Duval County, hy eer 4 ALE.—A $44,000 issue of 
% school bonds was purchased on si fiz S ae Duval County Board of 
Bude Wetconden ak & daeveant of f $1,412, A to 96.79, a basis of about 


5.25%. Due from 1948 to 1954, 





JEFFERSON COUNTY (P. O. Steuben), ale SONE thongs 
—Eleanor E. Floyd, Clerk of the Board of Coun will 
receive sealed bide. until 12 m. on Aug. 26 for the of $169, 69,508 .09 
5% improvement bonds. Dated —~ a 930. e bond ad 3. 508.09, 
all others for $1,000. Due on Sept. 1 as follows: $8,000 from 1931 to 
1941 inclusive: $9,000 from 1942 to 1949 inclusive, and $9,508 09 fn 1950. 
Principal and a interest (March and Sept.) payable at the 
office of the County Treasurer. Bids for the bonds to bear interest at a 
rate other than 5% will also be co 


nsidered, vided, howevor, that where 
a fractional rate is bid such fraction shall be oot 1 % or a multiple thereof. 


A certified cneck for $1,000, payable to the order the Board of County 
Commissioners, must accompany each proposal. 

JEFFERSON COUNTY aia atin SCHOOL DISTRICT 
NO. 1 (P. O. Golden), Colo.—BOND OTED.—The $55,000 issue of 
4% % refunding bonds that was Frist. ¥ purchased by Bosworth , Chanute 
Loughridge & Co. of Denver—V. 131, p. 821—was eres by the voters 

Dated Sept. 1930. Due ia 1941 and optional 


at a recent election. 
after 1931 
JEFFERSON TOWNSHIP SCHOOL DISTRICT r.8 O. Rices Land- 
ing), Greene County, Pa.—BOND SALE.—The $62,000 44% coupon 
or registered school bonds offered on Aug. 2 (V. 131, p. 667) were awarded 
to M. M. Freeman & Co. of mmr vy at a plus. ; um of $644.18, 
equal to 101 -039, a basis of about 4.3 The bon e dated June 15 


30 and mature on June 15 as follows: re 000 from 1932 to to 1939. inclusive, 
and $22,000 in 1940. 


tL Pie following is alist of the bids submitted for the issue: 


Premium 

M.M. Freeman oe EE ee ee 1 
svesowse ROE Oe FE 6 dnndctndds ebssoecdusnstaasnce 462.40 
B. Leach & Co., Philadelp Sb Odetsdcbhabandcdsnendssecoosk 505.30 


JUNCTION CITY, Geary County, Kan.—BOND SALE .—The $34,960 
yous of on % coupon semi-ann. impt. bonds offered for sale on July 33— 
131, p. 667—was jointly purchased by the First National Bank and the 
p Motinnal Bank, both of Junction City, for a premium of $354, 


—— to 101.01, a basis of about 4.29%. Due from July 1 1931 to 1940 incl. 
e other bids were as follows: 


Bidder— Premium. 
Prescott, Wright, Snider Co. of Kansas City................- $178.64 
Guarantee Title & Trust Co. of Wichita__._........-.----------- 110.12 
ep OE EE 8 ERE eee a ee 105.00 
OG Ee G0. Oe cc ccencdinsdsccectionenedbinad 87.40 
Branch-Middiekaull Co. Of Witite. coos cc cccccccccccccccscus 42.30 
Fidelity National Corp. of RAMAS O67 2... cc nccccwccscctocsccsuc 40.95 
Commerce Trust Oo; OF TANS COE oa oo oc ccccecccccncdnsecssccs 40.00 
Oity Bank & Trust Oo. OF RAMIBS CUES. oo ccc ccccccaccccccscscce 26.00 


KARNES COUNTY (P. O. Karnes City), Tex.—BONDS REGIS- 
TERED.—On July 31 the State Comptroller registered the two ee of 3 
road districts bonds aggregating $107,000, that were reported on in V. 131, 
p. 667. Due in from 1 to 30 years. 


KEYPORT, Monmouth County, N. J.—BOND SALE.—The io SUS, m0 
coupon or registered water improvement bonds offered on A 
p. 667—were awarded as 4%s to M. M. an & Co., of niladel 131. 
at par plus a premium of $633. 33, equal to 100.36, a basis of about 4. 2% 
The bonds are dated Aug. 1 1930 and mature on Aug. 1 as follows: $4, 566 
from 1931 to 1940, incl., and $5,000 from 1941 to 1967, incl. 


KNOX COUNTY (P. O. Benjamin), Tex.— BONDS REGISTERED.— 
The State Com rg ere registered a $28,000 issue of 5% Consolidated School 
District No. bonds on July 28. Due serially. 


LAKE ANDES, Charles Mix Sounty, S. Dak.—BOND OFFERING.— 
Sealed bids will be received by J. F. Nichols, City Auditor, until 2 p. m.on 
Aug. 23 for the purchase of an $11,000 issue of improvement bonds. 


LAMB COUNTY CONSOLIDATED SCHOOL DISTRICT (P. O. 
Olton), Tex.—BOND SALE.—A $75,000 issue of school building bonds 
has recently been purchased at par by the State Department of Education. 


LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 9 (P. O- 
ou Ore.— WARRANT OFFERING.—Sealed bids will be received 
- Py . Wilson, Dae Clerk, until 2 p. m. on Aug. 12, for the purchase 

a $35 ,500 iscue, of 6% semi-annual school warrants. Due on Jan. Be 
as follows; $5,500 in 1933, and $6,000, 1934 to 1938, incl. 


LA VEGA SCHOOL DISTRICT (P. by Waco), McLennan County, 
Tex.—BONDS REGISTERED.—The $15,000 issue of 5% serial school 
building bonds that was purchased recently—V. 131, p. 822—was registered 
on July 31 by the State Comptroller. 





LINDENWOLD, Camden County, N. J.—BOND OFFERING.—George 
W. Car, Borough Clerk, will receive sealed bids until 8 p. m. (daylight 
saving time) on Aug. 19 for the purchase of the following issues of 5, 5% 
or 5%% coupon or registered bonds aggregating $70 000: 
$50,000 tax revenue bonds. Due on Dec. 31 as follows: $9,000 in 1931; 

$13,000 in 1932 and $28,000 in 1933. 
13,000 tax title lien bonds. Due Aug. 1 1935. 
7,000 reed — funding bonds. Due $1,000 on Aug. 1 from 1932 to 
38 incl. 

All of the above bonds are dated Aug. 1 1930. Denom. $1,000. Prin. 
and semi-ann. int. (F. & A.) payable at the Berlin National Bank, Berlin. 
No more bonds are to be awarded than will produce a premium of $1,000 
over the amount of each issue. A certified check for 2% of the amount of 
bonds bid for, payable to the order of the Borough, must accompany each 
proposal. The approving opinionof Caldwell & Raymond, of New York, 
will be furnished to the purchaser. 


LIVINGSTON, Overton County, Tenn.—BONDS VOTED.—At a 
special election held recently, the voters approved the issuance of $60,000in 
bonds for the town water works by what was reported to be a large majority. 


LIVINGSTON TOWNSHIP (P. O. Livingston), Essex County, 

- J— BOND OFFERING.—Charles 8. Zahn, Township Clerk, will receive 
sealed bids until 8 p. m. (daylight saving time) on Aug. 18 for the purchase 
of the following issues of coupon or registered bonds aggregating $301,000: 
$255,000 4%, 4% or,5% water bonds. Due on July 1 as follows: $6,000 
from 1932 to. °1951, incl.; $7,000 from 1952 to 1960 incl. and 


9,000 ame 196} vo 1968 inc 
24,000 434, 4%, 5%% eqvenemnent bonds. Due $4,000 on 
July 1 from’ 1941 to 1946 incl. 
22,000 4083 5 4%: Bor 5% fire house bonds. Due $1,000 on July 1 from 
to ncl 
All of ey yt ~é. bonds are dated July 1 1930. Denom. $1,000. No 
more bonds are to be awarded than will produce a premium of $1,000 over 
the amount of each issue. Prin. and semi-ann. int. (J. & J.) payable at 
the office of the Township Treasurer. A _ separate certified check for 
2% of the amount of each issue bid for, payable to the order of the Township, 
must accompany each proposal. The opinion of Hawkins, Delafield & 
Longfellow of New York will be furnished to the purchaser. 


LOS ANGELES ya =, Cyt dt Aer od! DISTRICT NO. 73 
(P. O. Los Angeles), Calif.—BON. E.—The $150,000 issue of park 
impt. bonds that was bn mf fl Tn for sale on Jan. 14—V. 130, 
p. 1010—has since ae purchased by the District Bond Co. of Los Ange 
as 6s. Dated Dec. 1 1929. Due $5,000 from Dec. 1 1935 to 1964" or 
Prin. and int. (J. & D. 1) peyeuse os at the office of the City Treasurer, or at 
the Bank of America Nati Association in New York. Legality’ to be 
approved by O’Melveny, Fuller & Myers of Los Angeles. 


MADISON PARISH (P. O. Tallulah), La.—REOFFERING OF BONDS. 
—The $350,000 issue of 5% public road, highway and bridge bonds that 
was purchased by the Hibernia Securities Co. of New Orleans at 100.05, 

a basis of about 4.99% (V. 131, p. 668), is now being offered for public 
ph AE priced to yield 4. 90% on all maturities. Due from Au 
1931 to 1969, incl. Prin. and int. (F. & A. 1) payable at the National 

Bank of New York. Legality to be approved by Thomson, Wood & © Hott. 
man of New York. ‘These bonds are reported to be direct obligations of 
the Parish and payable as such. 

Financial Dabiomont (As Cisieiy Reported Dec. 31 1929). 
Assessed valuation for taxation, 1929.-......------------ $11,531,040.00 
Total bonded debt (including this issue) .------ $865,000.00 
Less sinking fund on hand 38 ,667 .62 


Net bonded debt 


826 332.38 


Population: 1920 Census, 10,826; 1930 Census, 14,826. 
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MADISON, Lake County, Ohio.—BIDS REJECTED.—E. Rose 
Village Clerk, reports that all of the bids received for the purchase of 
the $4,100 6% fire apparatus purchase bonds offered for sale on July 15— 
V. 130, p. 4645—were rejected. The bonds are dated July 1 1930 and 


mature on Oct. 1 as follows: $600 in 1931 and $500 from 1932 to 1938 incl. 


f” MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND OFFER- 
ING .—F. E. Lancaster, Clerk of the Board of County Commissioners, will 
the purchase of the following innies of fo teats sotemune sioT 727. 
e of the follo ues 0 % bonds aggregat »@20: 

$106,382 road impt. bonds. Dated Oct. 1 1929. One bond for $382, 
all others for $1,000. Due on Oct. 1 as follows: $10,382 in 1931; 

11,000 in 1932; $10,000 in 1933; $11,000 in 1934 and_ 1935; 

10,000 = ety $11,000 in 1937 and 1938; $10,000 in 1939 and 


30,200 road omerevemess bonds. Dated April 1 1930. One bond for 
$200, all others for $1,000. Due on Oct. 1 as follows; $3,200 in 
1930, $3,000 from 1931 to 1939 incl. Dated Oct. 1 1929. 

22,420 road impt. bonds. One bond for $420, all others for $1,000. 
Due on Oct. 1 as follows: $2,420 in 1930; $2,000 from 1931 to 
1933 incl.; $3,000 in 1934; $2,000 from 1935 to 1937 incl.; $3,000 
in 1938 and $2,000 in 1939. Dated Feb. 1 1930. 

22,000 road impt. bonds. Denom. $1,000. Due on Oct. 1 as follows: 
$2,000 from 1931 to 1934 incl.; $3,000 in 1935; $2,000 from 1936 
to 1939 incl. and $3,000 in 1940. 

9,900 road impt. bonds. Dated Oct. 1 1929. One bond for $900, all 
all others for $1,000. Due on Oct. 1 as follows: $1,900 in 1931 
and $2,000 from 1932 to 1935 incl. 

6,825 road impt. bonds. Da Oct. 1 1929. One bond for $825, all 
others for $1,000. Due on Oct. 1 as follows: $1,825 in 1931; 
$1,000 in 1932; $2,000 in 1933 and $1,000 in 1934 and 1935. 

Int. on all of the above bonds is payable semi-annually in April and Oct. 
Bids for the bonds to bear int. at a rate other than 5% will also be con- 
sidered, provided, however, that where a fractional rate is bid such fraction 
shall be 4% of 1% or a multiple thereof. A certified check for $500, for 
each issue, payable to Warren A. Steele, County Treasurer, must accom- 
pany each proposal. 

MAMARONECK, Westchester County, N. Y.—LIST OF BIDS.— 
The following is an official list of the bids received on July 30 for the pur- 
chase of the two issues of coupon or registered bonds aggregating $340,000 
awarded as 44s to Phelps, Fenn & Co., New York, at 100,451, a basis of 


about 4.19%—V. 131, p. 822. . 
Bidder” “6 Int. Rate. Rate Bid. 
Phelps, Fenn & Co. (purchasers) - ---------------- 44%% 100.451 
Kissel, Kinnicutt & Co., New York-------------- 44%% 100.199 
UY. a SU” een 4%% 101.149 
“fis Sh - ho” eee 44% .14 
George B. Gibbons & Co., New York_----------- 44% ll 
Rapp & Lockwood, New York------------------- 4%% 101.519 
Dewey, Bacon & Co., New York--_-------------- 4%% 101.61 
Lehman Bros., New York____...--------------- 44% 101.51 
E. J. Coulon & Co., New York. -__-_------------ 4%% 101.56 
cp TJ i Ss 2 CS aes 44Q 100.044 
M. M. Freeman & Co., Inc., New York..__-__-_- 44% 100.148 
Eldredge & Co., New York. ___-.--------------- 44%% 100.10 
Roosevelt & Son, New York_-______-------------- 44% 101,619 


MANOR TOWNSHIP SCHOOL DISTRICT (P. O. Ford City), 
Armstrong County, Pa.—BOND OFFERING.—S. A. Fitzgerald, Secre- 
tary of Board of School Directors, will receive sealed bids until 1:30 p.m. 
(Eastern standard time) on Aug. 8, at the Peoples Bank, Ford City, for 
the purchase of 0, 44%% school bonds. Denom. $1,000. Due 
$2,000 on Aug. 1 from 1931 to 1960 inci. Int. is payable in Feb. and Aug. 
A certified check for $5,000, payable to the order of the District Treasurer, 
‘must accompany each oposal. Sale of the bonds has been approved 
by the Department of Internal Affairs. These are the bonds mentioned 
in our issue of July 26—V. 131, p. 668. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 69 (P. O. Phoenix), 
Ariz.—BOND SALE.—The $9,500 issue of school bonds that was unsuc- 
cessfully offered on Dec. 27—V. 130, p. 169—has since been purchased 
by the Hanchett Bond Co. of Phoenix as 6s. Due from Dec. 1 1930 
to 1939 inclusive. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
The two issues of 44% bonds aggregating $256,000 offered on Aug. 4— 
V. 131, p. 310—were awarded as follows: 
$230,000 county’s portion flood prevention bonds sold to the Indiana 

Trust Co., and the Merchants National Bank, both of Indianap- 
olis, jointly, at par plus a premium of $3,650, equal to 101.58, 
a basis of about 4.05%. Due on July 1 as follows: $12,000 from 
1931 to 1948 incl. and $14,000 in 1949. 

26,000 tuberculosis hospital sewage disposal plant bonds sold to the 
Peoples State Bank of Indianapolis, at par plus a premium of 
$260, equal to 101, a basis of about 4.03%. Due $2,600 on July 1 
from 1931 to 1940 incl. 

Each issue is dated July 1 1930 


The following is a list of the bids submitted for the $230,000 issue: 
Bidder— Premium. 
Indiana Trust Co. and Merchants Natl Bank, jointly (purchasers) - $3,650.00 
Northern Trust Co., Chicago, and City Securities Corp., In 
anapolis, jointly 
‘Fletcher American Co., Indianapolis 
Union Trust Co. and Fletcher Savings & Trust Co., both of 
Indianapolis, jointly 2,663.00 


MINOT SCHOOL DISTRICT (P. O. Minot), Ward Comnty, N. Dak. 
—BOND SALE POSTPONED.—The sale of the $96,000 issue of 5% semi- 
ann. school bonds that was previously scheduled for Aug. 18—V. 131, p. 822 
—has been postponed until Aug. 20, at 1 p. m. 


MARION SCHOOL DISTRICT NO. 52, Williamson County, Il.— 
BOND OFFERING .—Sealed bids addressed to the Secretary of the Board 
«of Education will be received until 8 p. m. on Aug. 11 for the purchase of 
$120,000 5% school bonds. Dated Sept. 1 1930. Denom. $1,000. Due 
-$8,000 on Sept. 1 from 1936 to 1950 incl. Int. is payable semi-annually. 


MAX, McLean County, N. Dak.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. on Aug. 11, by the Village Clerk, for the 
~purc of a $3,000 issue of 6% coupon city hall bonds. Denom. $100. 

ated Oct. 1 1930. Due in 10 years. Prin. and int. (J. & J.) payable 
‘in Max. A certified check for $150 must accompany the bid. 


MERCHANTVILLE, Camden County, N. J.—BOND SALE.—The 
First National Bank & Trust Co. of Merchantville, on July 28 purchased 
-an issue of $9,000 434% coupon concrete street improvement bonds at a 
(price of par.” Dated July 1 1930. Denom. $1,000. Due $1.000 on July 1 
‘irom 1932 to 1940, inclusive. Interest is payable in Jan. and July. 


MINEOLA, Nassau County, N. Y.—BOND SALE.—The $40,000 
-coupon or registered public impt. bonds offered on Aug. 1—V. 131, p. 512— 
were awarded as 4s to the Nassau County Trust Co., of Mineola, at 
ell yp > eae of $90, equal to 100.22, a basis of about 4.21%. The 
mds are dated Aug. 1 1930 and mature on Aug. 1 as follows: $4,000 from 


1931 to 1933 incl .; $3,000 in 1934; $2,000 from 1935 to 1946 incl. and $1,000 
-in 1947. Bids for the issue were as follows: 
— Int. Rate. Premium. 
Nassau County Trust Co. (purchaser)_......__--- 4G 90.00 
(i an Ge GO es ek tn ccwoeces 4.40 69.88 
«i ca a elt ede 4.50% 126.00 
ee ee ee 4.50% 84.40 
i coco rece ete ween ee 4.50% 43.00 
Sherwood & Merrifield, inc_...__._.............. 4.50% 31.60 
a, oS | & eS ieee eee 4.60% 115.20 
Manufacturers & Traders Trust Co______________ 4.60% 111.56 
A. GC. AD Ee we enanbud ene 4.70% 150.40 
oe OS eee 5.00% 739.20 


MISSISSIPPI, State of (P. O. Jackson).—BONDS NOT SOLD.— 
© $850,500 issue of not to exceed 544% coupon semi-ann. State bonds 
offered for sale on Aug. 1—V. 131, p. 310—was not sold as all the bids 
received were rejected. Dated Aug. 1 1930. Due in 20 years. 
It was reported that $500,000 of these bonds would be offered at private 
-sale on Aug. 8. We have not been informed as to their disposition. 


MISSOURI, State of (P. O. Jefferson City).—BOND OFFERING.— 
‘Sealed bids will be received until 2 p. m. (Central standard time) on Sept. 4 
‘by Larry Brunk, State Treasurer, for the purchase of a $5,000,000 issue of 


$1,000,000 from Sept. 1 1943 to 1947, incl. Prin. and int. (M. & S. 1) 


yable at the Chase National Bank in New York City. Coupon bonds, 
ully registerable and exchangeable for fully registered Bonds in denom. of 
$5,000, $10,000, $50,000 and $100,000, and then exchangeable again for 
coupon bonds on the payment of $1.00 per thousand. The legal opinion 
of the State’s Attorney-General and that of Benj. H. Charles of St. Louis 
will be furnished to purchaser. No bid at less than 95 and accrued interest 
will be considered. Delivery of the bonds will be made on or before Sept. 10 
1930 at St. Louis, Kansas City, Chicago or New York City, at the option 
of the purchaser or purc , provided notice shall have been given the 
State urer on or before Sept. 5 1930, stating at which of the said 
places delivery will be desired and the aggregate of bonds and the numbers 
thereof which will be required at each of said places; otherwise, delivery 
will be made at the office of the State Treasurer in Jefferson City, Mo. 
Payment of the purchase price of said bonds will be required to be made in 
Federal Reserve funds. ach bid must be submitted on a form furnished 
by the State Treasurer and be accompanied by a certified check on or 
by a cashier’s or treasurer’s check of some solvent bank or trust company 
for 1% of the amount of bonds bid for, payable to Hon. Larry Brunk, 
State Treasurer of the State of Missouri. 


OFFICIAL FINANCIAL STATEMENT—AUG. 1 1930. 
Soldier Bonus Bonds. 


_Tssue— Date Issued. Int. Rate. Amount. Outstanding. 
First issue... .....- Mar. 1 1922 A 15,000,000.00 $10,500,000.00 
Second issue------- June 11924 415% — 3.600,000.00 — 2;829,000.00 


Road Bonds—First Issue—Total Authorized $60,000,000. 





Series ‘A’? ...---.-- Sept.11922 4%% $5,000,000.00 ---------- 
he eee p bee Dec. 11922 444% §.000,000.00 | --_____-.. 
hn > meine Nov. 11923 4% %  5,000,000.00 — $3,000,000.00 
Series . D jraeocneee Sept.11924 4 4,000 ,000.00 4,000 ,000.00 
Series “B"-~ 222-2 Nov.11924 4% 6,000'000.00 6 ,000;000.00 
aoe July10 1925 4%%  — 7,500,000.00 —_7,500,000.00 
Oo ee Ae RE Sept.11925 44% 7,500 ,000.00 7,500 ,000.00 
oe ee May 11926 44% 7,500 ,000.00 7,500,000 .00 
Series bo ef Re ee Sept.11926 44% 7,500 ,000.00 7 500,000.00 
Ce Wace wccs June 11927 44%% 5,000 ,000.00 5,000 ,000.00 
Road Bonds—Second Issue—Total Authorized $75,000,000. 
a ree Oct. 11929 4%% $7,500,000.00 $7,500,000.00 
Series “Li. - 52... April 11930 4%%  10;000;000.00 —10;000,000.00 
oo ko aS Re epee er eee $96 100,000.00 
Oe ey Ss x caida tan wilews a cba vee sewweeteoe 17 271,000.00 
Total bonds outstanding Aug. 1 1930_--_---__----------- $78 829,000.00 
Sinking funds—State road interest and sinking fund - - - - - - - - 2,296 055.17 
Soldier bonus interest and sinking fund------.-.-------- 1,015,071.92 
Certificates of indebtedness—* 
1902-1922 ctfs., school funds, 20 to 50 yrs.,at 5and6%--- 3,159,000.00 
1891-1922 ctf., Seminary fund, 20 to 50 yrs.,at5and6%-- 1,239,839.42 


* Certificates of indebtedness are | 5 Piemnes for by the Legislative Acts 
and held in trust by the State Board of Education, whereby the State agrees 
to pay 5 and 6% interest semi-annuaily into the State School and Seminary 
funds out of the State Interest Fund. These certificates are not nego- 
tiable or transferable. 

Total taxable valuation of the State, $4,933,074,349. Population: 
1920, 3,404,055; 1930 (estimated), 3,900,000. 


MONROE, Monroe County, Mich.—BOND OFFERING.—John_ H. 
Eber, City Clerk, will receive sealed bids until 7:30 p. m. (Eastern standard 
time) on Aug. 11 for the purchase of $45,500 5%% ape assessment 
paving, sewer and water main bonds. Dated March 1 1930. Due on 
March 1 as follows: $7,600 in 1931; $7,700 in 1932; $7,800 in 1933; $6,150 
in 1934; $3,350 in 1935; $3,150 in 1936; $3,250 in 1937; $3,150 in 1938; 
$3,350 in 1939. Interest is payable semi-annually. Bidder must agree to 
furnish printed bonds ready for execution, also to pay for the opinion of 
bond attorneys. A certified check for 2% of the amount bid must accom- 
pany each proposal. These are the bonds mentioned in—V. 131, p. 822. 


MONTEREY UNION HIGH SCHOOL DISTRICT (P. O. Salinas), 
Monterey County, Calif.—BOND SALE.—The $225,000 issue of 5% 
semi-ann. schoo! bends offered for sale on Aug. 4—V. 131, p. 822—was 
purchased by the American Securities Co. of San Francisco, for a premium 
of $9,078, equal to 104.03, a basis of about 4.18%. Dated Aug. 4 1930, 
Due from’ 1931 to 1940 inci. 


MORGAN TOWNSHIP (P. O. Waynesburg), Greene County, Pa.— 
BOND SALE.—The $50,000 44% coupon of registered funding bonds 
offered on Aug. 6—V. 131, p. 669—were awatded to M. M. Freeman & 
Co. of Philadelphia, at 102.53, a basis of about 4.23%. The bonds are 
dated Sept. 1 1930 and mature on Sept. 1 as follows: $1,500 from 1931 to 
1933 incl.; $2,000 from 1934 to 1937 incl.; $2,500 from 1938 to 1943 incl.; 


$3 ,000 from 1944 to 1947 incl.; $3,500 from 1948 to 1950 incl. The following 
bids were submitted for the issue: A 
Bidder— Rate Bid. 
De... Pees Bs Ob. TORR) So. oon os oe we on eswnscewassian 102.53 
pe ee Se ee ee Ae 2 ee oes 01. 
boy Oe a eee 101.63 
Bis Ts Ee EOS; Ps w oo cess san occbaesianccsaction 101.99 


MOUNT OLIVER, Allegheny County, Pa.—-BOND SALE.—The 
$35,000 444% coupon borough bonds offered on Aug. 6 (V. 131, p. 310) 
were awarded to the Union Trust Co. of Pittsburgh at B lus a premium 
of $409.85, equal to 101.17, a basis of about 4.155%. he bonds are dated 
July 1 1930 and mature on July 1 as follows: $5,000 in 1940, 1945, 1950 
and 1955 and $10,000 in 1960. 


MUNNSVILLE, Madison County, N. Y.—BOND SALE.—The 
$12,000 coupon or registered street impt. bonds offered on Aug. 1—V. 131, 
p. 669—were awarded as 5%s to A. C. Allyn & Co. of New York, at 100.67, 
a basis of about 5.39%. he bonds are dated July 1 1930 and mature 
$1,000 annually from 1$32 to 1943 incl. 


NACOGDOCHES, Nacogdoches County, Tex.—BOND OFFERING .— 
Sealed bids will be received until Aug. 22 by R. C. Monk, City Secretary, 
for the purchase of a $50,000 issue of 5% semi-ann. street impt. bonds. 

(The above bonds were registered by the State Comptroller on July 31.) 


NAVARRO COUNTY CONSOLIDATED ROAD DISTRICT NO. 1 
(P. O. Corsicana), Tex.—BONDS NOT SOLD.—The $931,000 issue of 5% 
road bonds offered on July 28—V. 131, P: 669—was not sold, reports Cla 
Nash, County Judge. Dated July 11927. Due from Apr. 1 1943 to 1957. 


NEW MEXICO, State of (P. O. Santa Fe).—BOND SALE.—The 
$1,000,000 issue of highway bonds offered for sale on Aug. 6 (V. 131, p. 311) 
was purchased jointly by John Nuveen & Co. and C. W. McNear & Co., 
both of Chicago, as 5s for a premium of $1,700, equal to 100.17, a basis of 
about 4.97%. Dated July 1 1930. Due $250,000 from July 1 1935 to 
1938, inclusive. 


NEWPORT, Newport County, R. I.—TAX RATE DECREASED .— 
The board of tax assessors on Aug. 1 fixed the city tax rate of 1930 at $24 
for each $1,000 of valuation, a decrease of exactly $1 below the figure for 
1929, which was $25 per $1,000 valuation. The total tax valuation for the 
current year is $81,669,000, an increase of $1,341,500 over the total for 
last year. 


NEWSTEAD (P. O. Akron), Erie County, N. ¥Y.—BOND SALE.— 
The $64,000 coupon or registered highway nds offered on Aug. 4— 
V. 131, p. 822—were awarded as 4s to the Marine Trust Co. of Buffalo 
at 100.19, a basis of about 4.47%. ‘The bonds are dated May 1 1930 and 
mature on May 1 as follows: $5 (600 from 1931 to 1942 incl. and $4,000 in 
1943. 


NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—The 
$8,950 5% Willard Sprowl et al., Jefferson Township highway improve- 
ment bonds offered on August 2—V. 131, p. 669—were awarded to the 


First & Tri-State National Bank & Trust Co., Fort Wayne, at par plus a 
premium of $226, equal to 102.52, a basis of about ret he bonds 
are dated July 15 1930 and mature $447.50 on July 15 1 31; $447.50 on 


Jan. and July 15 from 1932 to 1940, incl, and $447.50 on Jan. 15 1941. 
Bids for the issue were as follows: 


Bidder— remium. 
First & Tri-State National Bank & Trust Co. (Purchaser) _-_...-- $226.00 
Fletcher American Co., Indianapolis................-.-------« 159.70 
Fletcher Savings & Trust Co., Indianapolis_..............--.-- 137.70 
Cle Bees Gee: ,, Gas wad cmentiwaencuctecscmrcnns 110. 


NEWTON, Middlesex County, Mass.—TEMPORARY LOAN.—The 





+4% road bonds, series M. Denom. $1, Dated Sept. 1 1930. Due 





Shawmut Corp. of Boston recently purchased a $150,000 temporary loan 
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at 2.14% discount. 
were as follows; 


The loan is payable on Oct. 29 1930. Bids submitted 


Bidder— Discount. 
rr: Ce) + cine e a satan cdrcusistitint ne nstssessess 2.14% 
te OE bet kenh basen ariesenscsstbdenasoocasauns 2.16% 
ES ES eS a ee 2.18% 
ere rrr rrr 2.21% 
Boston Safe Deposit & Trust Co. (plus $2.25) -.------_.--------- 2.25% 
fiw sna ades nad wonh sett en nesnan a obot 2.29% 
ee G0: (OS EO) <ncaccunscascccstssecrascscsanats 2.34% 
Di Fey On Oe OO. sansa siccccecreccacccnswcneccsunssscossceens 2.60% 


NEW WILMINGTON SCHOOL DISTRICT, Lawrence County, Pa. 
—BOND SALE.—Prescott, Lyon & Co. of Pittsburgh, on Aug. 1 purchased 
an issue of $11,000 54%% school bonds at par plus a premium of $237.60, 

ual to 102.16, a basis of about 4.75%. The bonds mature on Oct. 1 as 
follows: $3,000 from 1932 to 1934 incl., and $2,000 in 1935. 


NORTH HIGHWAY DISTRICT (P. O. Craigmont), Lewis County, 
Ida.— BOND SALE.—The $50,000 issue of coupon or registered highway 
bonds offered for sale on July 28—V. 131, p. 512—war yuichased Ly 
Max J. Kuney & Co.,as 6s at par. Dated June 11930. Duein from 2 to 
15 years. There were no other bids received. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFFERING.— 
Sealed bids addressed to the Board of County Road Commissioners will be 


received until 2 p. m. (Eastern standard time) on Aug. 8 for the purchase 
of $86,000 special assessment road districts Nos. 152, 153 and 157 bonds. 


Denom. $1, Rate of int. to be - --e in pro 1. Bonds are to 
mature serially in from 2 to 10 years. Prin. and semi-ann. int. (M. & N.) 
payable at the Central Hanover Bank & Trust Co., New York. A certified 
check for $5,000, payable to the order of the Board of County Road Com- 
missioners, must accompany each proposal. The Commissioners will fur- 
nish the necessary blank bonds and pay for the opinion of the legality of the 
peqgeedings. said approval to be made by Miller, Canfield, Paddock & Stone 
of Detroit. 


OGDEN, Weber County, Utah.—BOND SALE.—An issue of 
$150,000 6% special impt. bonds is reported to have recently been pur- 
chased by three Salt Lake City bond houses. Due $10,000 in 1936 and 
$20,000 1937 to 1943 incl. 


OMAHA, Douglas County, Neb.—BOND OFFERING.—Sealed bids 
will be received until 3 p. m. on Aug. 11 by John Hopkins, Superintendent of 
the Department of Accounts and Finance, for the purchase of a $300,000 
issue of 444% coupon aviation bonds. Denom. $1,000. Dated Sept. 1 
1930. Due on Sept. 1 1940. Principal and semi-annual interest payable 
at the office of the County Treasurer in Omaha. The approving opinion 
of Thomson, Wood & Hoffman of New York will be furnished. Bids must 
be submitted for all of the bonds and split bids are acceptable. A $2,000 
certified check, payable to the City, must accompany the bid. 

(This report supersedes the one given in V. 131, p. 823. The sale of the 
$200,000 sewer bonds originally scheduled for the same time has been 
postponed.) 


ORANGE SCHOOL DISTRICT (P. O. Santa Ana), Orange County, 
Calif.—BOND SALE.—The $75,000 issue of 5% coupon school bonds 
offered for sale on Aug. 5—V. 131, p. 823—-was awarded to Weeden & Co. 
of San Francisco for a premium of $3,882, equal to 105.17, a basis of about 
4.20%. Dated Aug. 1 1930. Due $5,000 from Aug. 1 1931 to 1945 incl. 
Int. payable on Jan. and July 1. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND SALE.—The $6,000 
444% J. F. Montgomery et al., highway impt. bonds offered on Aug. 2— 
V. 131, p. 669—were awarded to the Fletcher American Co. of Indianapolis, 
at par plus a premium of $103.80, equal to 101.73, a basis of about 4.15%. 
The bonds are dated July 15 1930 and mature $320 on May and Nov. 15 
from 1931 to 1940 incl. Bids for the issue were as follows; 

Bidder— 








Premium. 


Fletcher American Co. (purchaser) - -.------------ ...$103.80 
EE a ee ey se eae 77.00 
Fletcher Savings & Trust Co., Indianapolis---..........-.-.----- 96.00 


PADEN CITY, Wetzel County, W. Va.—BOND ELECTION .—An 
ordinance has recently been approved, calling an election for Aug. 11, in 
order to have the voters pass upon the proposed issuance of $35,000 in 
sanitary sewer bonds. Int. rate is not to exceed 5%, payablesemi-annually. 
Denom. $500. Due from Sept. 1 1931 to 1963, incl. 


PAINTED POST, Steuben County, N. Y¥Y.—BOND SALE.—H. O. 
Anderson, Village Clerk, informs us that an issue of $50,000 5°% coupon 
improvement bonds was sold on April 7 to the First National Bank & 
Trust Co. of Corning at a price of 103.18, a basis of about 4.57%. The 
bonds are dated April 15 1930. Denom. $1,000. Due on April 15 as 








follows: $3,000 from 1932 to 1947, inclusive, and $2,000 in 1948. interest 
is payable on April and Oct. 15. 
PAINTSVILLE, Johnson County, Ky.—BONDS OFFERED.—Sealed 





bids were received until 10 a. m. on Aug. 7, by the Secretary of the Board 
of Trustees, for the purchase of a $6,000 issue of road improvement bonds. 


PARIS TOWNSHIP SCHOOL DISTRICT NO. 11 (P. O. Grand 
Rapids), Kent County, Mich.—BOND OFFERING.—Homer F. Long, 
Director of the School District, will receive sealed bids until 7.30 p.m. 
(Eastern standard time) on Aug. 11 for the 
building site and construction bonds. ated Sept. 1 1930. 3 
$1,000. Due on Sept. 1 as follows: $2,000 from 1933 to 1935 incl.; $3,000 
from 1936 to 1938 incl.; $4,000 from 1939 to 1942 incl.; $5,000 from 1943 
to 1946 incl. and $6,000 from 1947 to 1950 incl. Prin. and semi-ann. int. 
payable at Grand Rapids. A certified check for 3% of the par value of 
the bonds bid for, payable to the order of the District Treasurer, must 
accompany each ——- Successful bidder to pay for printing of the 
bonds and legal opinion. The assessed valuation of the District for 1930 
is $1,364,400. Total bonded indebtedness, including this issue, will be 
$81,000. Estimated population, 500. 


PARKSIDE, Pa.—BOND SALE.—The $60,000 4% % cou 
ment bonds offered on May 7—V. 130, p. 2834—were awarded to the Dela- 
aware County National Bank, of Chester, according to report. The bonds 
are Ges May 1 1930 and mature $15,000 on May 1 in 1935, 1940, 1945 
an 50. 


PARMA, Cuyahoga County, Ohio.—BOND SALE.—The two issues of 
guages bonds aggregating $59,984.20 offered on April 21—V. 130, p. 
2629, 2834—-were awarded as 5s to the Weil, Roth & Irving Co., of Cin- 
cinnati, as follows: 
$42,252.20 special assessment street impt. bonds sold at par plus a premium 

of $36, equal to 100.08, a basis of about 4.975%. Dated 
June 11930. The bonds mature on Oct. 1 as follows: $4,252.20 
Pr ale $4,000 from 1932 to 1938 incl. and $5,000 in 1939 and 


17,732.00 special assessment street impt. bonds sold at par plus a premium 
of $18, equal to 100.10, a basis of about 4.98%. Dated May 1 
1930. Due on Oct. 1 as follows: $1,732 in 1931; $1,000 in 1932 
and $2,000 from 1933 to 1940 incl. 
The following is a list of the other bids submitted for the issues, all of 
which were for the bonds as 5s: 


n improve- 





: ————Premium 
Bidder— $42,252.20 $17,732 
EE Te ae a ae 201.00 $58.00 
BancOhio Securities Corp., Columbus _-__________-_ 2 00 
Davies-Bertram Co., Cincinnati. _________________ 84.00 34.00 
Mitchell, Herrick & Co., Cleveland (bids received 
too late for consideration) ............-.. 116.000 49.00 


* Premium offered for two issues combined. 


PATERSON, Passaic County, N. J.—NOTE SALE.—S. N. Bond & 
Co., of New York, are reported to have purchased on July 21 an issue of 
$415,000 notes to bear interest at 2.80%, at par plus a premium of $30. 
The notes are dated Aug. 1 1930 and mature on Dec. 22 1930. 


PENN TOWNSHIP SCHOOL DISTRICT (P. O. Bernville), Berks 
County, Pa.—BOND OFFERING.—Frank P. Gruber, Secretary of Board 
of School Directors, will receive sealed bids until 1 p. m. (standard time) 
on Sept. 6 for the purchase of $42,000 444% coupon school bonds. Dated 
Sept. 1 1930. Denom. $1,000. Due $2,000 on Sept. 1 from 1931 to 1951 
inclusive. Interest is payable semi-annually. certified check for 

% of the par value of the bonds bid for, payable to the order of the District 
Treasurer, must accompany each proposal. The bonds are issued subject 


to the favorable opinion of Townsend, Elliott & Munson of Philadelphia 
as to their legality. 





PERRIS UNION HIGH SCHOOL DISTRICT (P. O. Riverside), 
Riverside County, Calif.—BOND SALE.—The $50,000 issue of 5% % 
semi-ann. school bonds offered for sale on Aug. 4—V. 131, p. 823—was 

ys A. = isa ery S pe 1B ae ome a premium of 

,059, -ll, a Dasis of a J ’ , 30. 
Due from 1931 to 1940 ‘incl. zi “7” Aapaliasonghtiate: 


Rh ——— ouney. Ss. ep POND SALE .—The $125,000 
ue of 5% semi-annual water power plant bonds offered for sale on Aug. 
1—V. 131, p. 670—was purchased by the White-Phillips Co., of Daven 


port. Dated Aug. 1 1930. Due on Aug. 1 1940 ti f ° 
1 1933. No other bids were received. im ee 


PITT COUNTY (P. O. Greenville), N. C.—NOTE SALE.—A $250,000 
issue of tax anticipation notes was purchased on July 28 by an undisclosed 
investor, at 3.75%, plus a premium of $10.00. (This sale is subject to 
confirmation of attorneys in view of litigation now pending.) 


PLEASANT RIDGE TOWNSHIP (P.O.Fairbury), Livingston Count 
Ill.—BOND SALE.—The White-Phillips Co., Inc., of Davenpert, during 
July purchased an issue of $44,000 4% % coupon bonds at a price of par. 
The issue matures on Oct. 15 as follows: $1, in 1934; $3,000 in 1935; 
$4,000 in 1936 and 1937; $5,000 from 1938 to 1941, incl., and $6,000 in 
1942 and 1943. 

POINT PLEASANT, Ocean County, N. J.—BOND OFFERING.— 
Joseph F. Sherman, Borough Clerk, will receive sealed bids until 8 p. m 
(daylight saving time) on Aug. 28 for the purchase of $25,000 6% coupon 
or registered refunding bonds. Dated Aug. 15 1930. Denom. $1,000. 
Due $1,000 on Aug. 15 from 1931 to 1955 incl. Prin. and semi-ann. int. 
(F. & A.) payable at the Ocean County National Bank, Point Pleasant 
Beach. No more bonds are to be awarded than will produce a premium 
of $1,000 over $25,000. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the Borough Treasurer, must accompany 
each proposal. 


POLK COUNTY SCHOOL DISTRICT NO. 230 (P. O. Erskine), 
Minn.—BOND SALE.—An issue of $11,500 414% school auditorium and 
gymnasium bonds has been purchased by the State of Minnesota. 


PONTIAC, Oakland County, Mich.—ADDITIONAL INFORMA- 
TION .—In connection with the notice in our issue of Aug. 2—V. 131, 
p. 823—telative to the rejection of all of the bids received on July 29 for the 
yurchase of the $210,000 not to exceed 6% interest city hall construction 

onds offered for sale, we learn that the proposals were rejected because of 
the fact that the city will be unable to proceed with the construction of the 
proposed building until next spring and the funds will not be needed prior 
to that time. bee 


he following is a list of the bids reported to have n 
submitted: 

Bidder— Int. Rate. Rate Bid. 
Braun, Bosworth & Co. (high bidders)________________ 44% 100.18 
oy RS 8 are eee 100.14 
Stranahan, Harris & Oatis, Inc____-_-_- shih baci Soc aon ad a 100.11 
iT A Re AA PC GALE AT. 44% 100.08 
Ao ASE A ee gE SS en a I er 4AM] 100.07 
Ne kt a eR ares Ee ee ee 44% 100.06 
H. M. Byllesby & Co.,and A.C. Allyn & Co., jointly__.414% 101.26 
Fidelity Trust Co., $105,000 as 4sand $105,000 as4!és ____ 100.17 


PORTAGE COUNTY (P. O. Ravenna), Ohio.—BOND OFFERING. 
—R. I. Linton, Clerk of the Board of County Commissioners, will receive 
sealed bids until 12 m. (eastern standard time) on Aug. 26 for the purchase 
of $41,381.51 6% bonds, divided as follows; 
$29,182.00 inter-county highway improvement bonds. One bond for $182, 

all others for $1,000. Due on Oct. 1 as follows; $2,182 in 1931, 
and $3,000 from 1932 to 1940, incl. 

12,199.51 county road improvement bonds. One bond for $699.51, all 
others for $500. Due on Oct. 1 as follows; $2,199.51 in 1931, 
and $2,500 from 1932 to 1935, incl. 

Fach issue is dated June 1 1930. Interest is payable semi-annually in 
April and October. Bids for the bonds to bear interest at a rate other than 
6% will also be considered, provided, however, that where a fractional rate 
is bid such fraction shall be 4 of 1% or a multiple thereof. Bids must be 
made separately or for all or none. A certified check for 3% of the amount 
of bonds bid for, payable to the order of the County Treasurer, must 
accompany each proposal. The proceedings leading up to the issuance of 
these bonds have been taken under the direction of Squire, Sanders & 
Dempsey Attorneys, Cleveland, whose approving opinion may be obtained 
by the purchaser at his own expense. Only bids so conditioned or whoily 
unconditioned will be considered, and the Board of County Commissioners 
reserve the rizht to reject any or all bids. 


PORTSMOUTH, Scioto County, Ohio.—LIST OF BIDS.—The follow- 
ing is an official list of the bids received on July 30, for the purchase of the 
$44,140.69 property owners’ portion street and alley improvement bonds 
awarded as 4\%s to W. L. Slayton & Co., of Toledo, for a premium of 
$212, equal to 100.48, a basis of about 4.41% .—V. 131, p. 824. Bids were 
received for the bonds to bear 4% % interest. 


Bidder— Premium. 


BancOhio Securities Co., Columbus - - - - - - - - ee ..---§$158.40 
The Davies-LBertram Co., Cincinnati- - - - - - - = -- 180.00 
Seasongood & Mayer, Cincinnati-_--...--------- Bice --- 133.00 
Weil, Roth & Irving Co., Cincinnati------------ i as oss a ws ts, 
The Title Guarantee Securities Corp., Cincinnati__...-..-------- 207.46 
ON Ee eer 
. Sn a Oe ON oo i ecw me ccaseun one wd a as 
7. Bas, Me ae O., SUN, POMNGIO. 6 oo oo eee eee san ..----*2313.00 
en, 2 a nk eee ean awnhoe nat 183.00 
en i ee Lp atcecab mane emae mee 124.00 
‘Tee peenel) Heme & o., Clovelamea... .. ... cn ec n onan st 202.00 


* Successful bidder. First Detroit Co., Detroit, Michigan (bid returned 
unopened; arrived too late for consideration). 


PREBLE COUNTY (P. O. Eaton), Ohio.—BOND SALE .—The $13,200 
pekdge bonds offered on Aug. 2—V. 131, p. 514—-were awarded as 4%s to 
W.L. Slayton & Co. of Toledo, at par plus a premium of $62, equal to 
100.46, a basis of about 4.63%. The bonds are dated Aug. 1 1930 and 
mature $825 on March and Sept. 1 from 1931 to 1938 incl. The following 
is an official list of the bids submitted for the issue: 


Bidder— Int. Rate. Premium. 
BancOhio Securities Co., Columbus- - ---------------- 434% 26 .CO 
Seasongood & Mayer, Cincinnati- -_-- ------- ee 80.00 
McDonald-Callahan & Co., Cleveland---------------- 4%5 34.00 
Taylor, Wilson & Co., Inc., Cincinnati--_------------- 5% 5.00 
W.L. Slayton & Co., Toledo- -------- ia lee Shel te pn aw oh 9G 62.00 
The Provident Savings Bank & Trust Co., Cincinnati---4% %% 3.96 
The Preble County National Bank, Eaton____-_------- 514% 425.00 
The Eaton National Bank, Eaton---_----------------- 514% 380.00 
van, Saucers & Co., SomeeO......4...2-..---2---- 434% 51.50 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND SALE.—The 
three issues of 444% bonds aggregating $36,200 offered on July 31—V. 
131, p. 514—were awarded to the City Securities Corp., of Indianapolis, 
as follows: ; 
$13,500 Monroe Twp. road construction bonds sold at par plus a premium 

of $235, equal to 101.74, a basis of about 4.14%. Due $675 on 
July 15 1931; $675 on Jan. and July 15 from 1932 to 1940, incl., 
and $675 on Jan. 15 1941. P 

11,700 Frank M. Connor et al., Monroe Twp. road construction bonds 
sold at par plus a premium of $205, equal to 101.75, a basis of about 
4.14%. Due $585 on July 15 1931; $585 on Jan. and July 15 from 
1932 to 1940, incl., and $585 on Jan. 15 1941. ’ 

11,000 Edward Mayhugh et al., Salem Twp. road corstruction bonds sold 
at par plus a premuim of $205, equal to 101.86, a basis of about 
4.11%. Due $550 on July 15 1931; $550 on Jan. and July 15 from 
1932 to 1940, incl., and $550 on Jan. 15 1941. ee 3 

All of the above bonds are dated July 15 1930. The following is a com- 
plete list of the bids received: pe 

ren $s 











Bidder— $11,700 $13,500 $11,000 
Merchants National Bank, Muncie ---- --- $188.88 $206.00 $189.89 
First & Tri-State National Pank & Trust = 

Co., Fort Wayne - - - - - - ae pe ie 182.00 202.00 175.00 
RINNE ee oo gs wii 163.85 189.80 161.00 
Inland Investment Co......--....-+-.-<<- 197.75 228.15 185.90 
*City Securities Corp - -- Se 205.00 235.00 205.00 
Fletcher American Co - - - - - Ce ag Pre 197 .65 233.70 191.15 
Fletcher Savings & Trust Co-_------------ 192.50 213.50 182.00 


* Awarded three issues. 
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PRESIDIO COUNTY (P. O. Marfa), Tex.—BONDS REGISTERED .— 
The $150,000 issue of 514% semi-ann. special road bonds that was sold in 
June—V. 130, p. 4647—was registered by the State Comptroller on July 31. 
Due in 30 years. 


RAMAPO SCHOOL DISTRICT NO. 7 (P. O. Spring Valley), Rock- 
land County, N. Y¥Y.—BOND SALE.—The $155,000 414% coupon or 
registered school bonds offered on Aug. 6—V. 131, p. 670—were awarded 
to Roosevelt & Son of New York, at 101.489, a basis of about 4.36%. The 
bonds are dated July 1 1930 and mature on July 1 as follows: $5,000 from 


1931 to 1940 incl.; $6,000 from 1941 to 1957 incl., and $3,000 in 1958. Bids 
for the issue were as follows: 

Bidder— Rate Bid 
EE EE ag rn Ey aes |e or 101.489 
pies eational Bank, Borsee Valley... ... . . .. 2. no eee nne cee -83 
i a i Me Mo pi aan dan dnc en ccabvencaesat 100.782 
Manufacturers & Traders Trust Co., Buffalo__--_---------------- 100.663 
EP, De EA AIO,, FOO CONE. oon cnn cccntaninwcicunstpinasane 43 


REDONDO BEACH, Los Angeles County, Calif.—BONDS DE- 
FEATED.—At the special election held on July 29—V. 131, p. 152—the 
voters defeated the proposed issuance of $30,000 in bonds for pier construc- 
tion purposes. ‘Fhe measure lacked the required two-thirds majority by 
59 votes, the count being 1,177 “‘for’’ and 676 “‘against.’’ 


REIDSVILLE, Rockingham County, N. C.—BOND OFFERING.— 
Sealed bids will be received until 2:30 p.m. on Aug. 21, by Mrs. Lola Y. 
Irvin, City Clerk, for the purchase of a $65,000 issue of coupon or registered 
refunding bonds. Interest rate is not to exceed 6%, stated in a multiple of 
Y% of 1% and must be the same for all of the bonds. Denom. $1,000. 
Dated Sept. 1 1930. Due on Sept. 1 as follows; $2,000, 1931 to 1955, and 
$3,000, 1956 to_1960, all incl. Prin. and int. (M. & 8.) payable in New 
York in gold. The approving opinion of Reed, Hoyt & Washburn of New 
York, will be furnished. A certified check for 2% par of the bonds bid for, 
payable to the city, is required. 


RENO, Washoe County, Nev.—BOND SALE.—A _ $485,000 issue of 
5% sewer bonds has recently been purchased by the United Nevada Na- 
tional Bank of Reno for a premium of $1,364, equal to 100.281, a basis of 


about 4.97%. Denom. $1,000. Due from 1935 to 1955, incl. The other 
bids were as follows: 

Bidder— Rate Bid. Premium. 
Bosworth, Chanute, Loughridge & Co., et al______--__--- 5% a$7 984 
Loren C. Gibbs & Co. of Salt Lake City (split bid) --------- (b) Par 
Oo Gs ee OS eee 5% 364 
oe eS ae eee 5% Par 


Anglo-London-Paris Co. of San Francisco______________-- 5% Par 


a High bid rejected by City Council without explanation. 
b 4%,.4%%,4%%,.4%%, 5% and 6%. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The 
Batesville State Bank of Batesville on July 7 was awarded two issues of 
444% coupon road impt. bonds aggregating $14,500, comprising an $8,000 
issue—V. 130, p. 4647—and a $6,500 issue, at par plus a premium of $284, 
equal to 101.95, a basis of about 4.11%. ‘The bonds are dated July 7 1930 
and mature semi-annually from July 15 1931 to Jan. 15 1941. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—Tihe 
$21,360 444% Chris W. Voss et al., Franklin Township road construction 
bonds offered on Aug. 4—V. 131, p. 670—were awarded to the Batesville 
State Bank of Batesville, at par plus a premium of $368, equal to 101.72, 
a basis of about 4.14%. ‘The bonds are dated Aug. 4 1930 and mature 
$1,068 on May and Nov. 15 from 1931 to 1940 incl. The following is a 
list of the bids submitted for the issue: 





Bidder — Premium. 
ey See wees CN es cc ke utleen oawendebebic "$368.00 
City Securities Corp., Indianapolis_____________- La ere 231.00 
Fletcher Savings & Trust Co., Indianapolis. ___.._...._-...--.-- 345.00 
Inland Investment Co., Indianapolis......_............-.-.-.-. 288.75 
Fletcher American Co., Indianapolis_—__._______-_- bawk ows 367 .80 
First & Tri-State National Bank & Trust Co., Fort Wayne---_---- 353.00 


ROBERTSON COUNTY (P. O. Springfield), Tenn.—BOND AND 
WARRANT SALE.—The two issues of bonds and warrants aggregating 
$50,000, that were offered at public auction on Jan. 18—V. 130, p. 325 
are reported to have been purchased by J. C. Bradford & Co. of Nashville. 
The issues are divided as follows: 
$25,000 road bonds. Due in 20 years. 

25,000 school warrants. Due $1,000 annually to maturity. ror 


_ ROCHESTER, Monroe County, N. Y.—NOTE SALE.—The following 

issues of notes agvregating $360,000 offered on Aug. 6—V. 131, p. 824— 

were awarded to Barr Bros. & Co., Inc., New York, to bear interest at 

2.41%, at par plus a premium of $19: 

$200,000 school construction notes. 
31 





Dated Aug. 11 1930. Due March 


100,000 bridge design and construction notes. Dated Aug. 11 1930. 
Due March 11 1931. 

50,000 municipal land purchase notes. Dated Aug. 11 1930. Due 
March 11 1931. 

10,000 municipal aviation field notes. Dated Aug. 11 1930. Due 


March 11 1931. 

All of the above notes will be drawn with interest and will be deliverable 

and payable at the Central Hanover Bank & Trust Co., New York. Bids 

for the issues were as follows: 
Bidder— 


Int. Rate. Premium. 
Barr Dros. & Co., Inc. (purchaser)... ..-............. 41% $19 
Lincoln-Alliance Bank & Trust Co., Rochester _- - _- --2.46% 7 
Salomon Bros. & Hutzler, New York.-__--_______.__.2.49% 12 
First National Old Colony Corp., New York_________.2.52% Par. 
Guaranty Co. of New York-__________--- Ss in ts os 5 
S.N. Bond & Co., New York. _____-_-_- i -2.80% Par. 
Robert Winthrop & Co., New York_____-__-_ 3.00% Par. 


_ ROCKY RIVER, Cuyahoga County, Ohio.—BOND OFFERING .— 
Frank Mitchell, Village Clerk will receive sealed bids until 12 m. (Eastern 
standard time) on Aug. 18 for the purmase of $38,436.77 6% property 
owners’ portion re- bonds. Dated Aug. 1 1930. Due on Oct. 1 as 
follows: $3,436.77 in 1931, and $5,000 in 1932. Prin. and semi-ann. int. 
(A. & QO.) payable at the First National Bank, Rocky River. Bids for the 
bonds to bear int. at a rate other than 6% will also be considered, provided, 
however, that where a fractional rate is bid, such fraction shall be 4 of 1% 
or a multiple thereof. A certified check for 5% of the amount of bonds bid 
for, en to the order of the Village Treasurer, must accompany each 
proposal. 


SALEM, Essex County, Mass.—LOAN OFFERING.—-Charles G. Coker, 
City Treasurer will receive sealed bids until 11 a. m. (Daylight saving time) 
on Aug. 11 for the purchase at discount of a $200,000 temporary loan. 
Dated Aug. 11 1930. Denoms. $25,000, $10,000 and $5,000. Due on 
Dec. 18 1930. The Old Colony Trust Co. will guarantee the signatures 
and will certify that the notes are issued by virtue and in pursuance of an 
order of the City Council, the validity of which order has been approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 


SAN ANTONIO, Bexar County, Tex.—CERTIFICATE SALE.—A 
$45,000 issue of street improvement Certificates is reported to have recently 
paee poremaned by Herbert C. Heller & Co., Inc., of Chicago at a price of 


SANDUSKY, Erie County, Ohio.—BOND SALE.—The $16,500 
coupon or registered motor fire engine equipment bonds offered on Aug. 4— 
V.131, p. 670—were awarded as 4%s to Ryan, Sutherland & Co. of Toledo, 
at par plus a premium of $48, equal to 100.29, a basis of about 4.43%. 


Th 
bonds are dated July 1 1930 and mature on Jan. 1 as follows: $2,500 4 
1932, and $2,000 from 1933 to 1939 incl. Bids for the issue were as follows: 
Bidder— Int. Rate. Premi 
Ryan. Sutherland & Co. (purchasers) ----___________ 46%, “$48.00 
Provident Savings & Trust Co., Cincinnati 4M “24.75 
Banc Ohio Securities Corp., Columbus --_- -- 44% 20.80 
Seasongood & Mayer, Cincinnati-_-_-_-__- _-----44%4% 17.00 
Spitzer, Rorick & Co., Toledo__- ----44 9%, 17.00 
Mitchell, Herrick & Co., Cleveland --444 9, 12.20 
W. L. Slayton & Ce., Toledo-______- .----4469, 12.00 
Davies-Bertram Co., Cincinnati 44% 5.00 
Hanchett Bond Co., Chicago_________-. -5% _ 313.50 
Weil, Roth & Irving Co., Cincinnati ‘ 44% 11.00 
Citizens Banking Co., Sandusky - _- -5% 140.00 
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SANDUSKY, Erie County, Ohio.— BOND OFFERING.—C. F. Brein- 
ing, City Treasurer, will receive sealed bids until 12 m. on Aw. 25 for the 
purchase of $37,300 special assessment street impt. bonds. ated July 1 
1930. One bond for $300, all others for $1,000. Due on Jan. 1 as follows: 
$4,300 in 1932; $4,000 from 1933 to 1938 incl., and $3,000 from 1939 to 
1941 incl. Prin. and semi-ann. int. (J. & J.) payable at the office of the 
City Treasurer. Bids for the bonds to bear int. at a rate other than 5% 
will also be considered, provided, however, that where a fractional rate is 
bid, such fraction shall be 4 of 1% or a multiple thereof. A certified check 
for $1,000, payable to the order of the City, must accompany each proposal. 


SAN FRANCISCO (City and County), Calif.—BOND ELECTION .— 
An official election notice was published in the San Francisco ‘‘Chronicle’”’ 
of Aug. 1 calling for a special election to be held on Aug. 26 in order to have 
the voters pass upon a proposed bond issue of $3,525,000 for the acquisition 
of an electric transmission line and another issue of $1,045,000 for the con- 
struction of a hydro-electric plant. 

(The notice of an election on Aug. 26 for the voting of $63,545,000 in 
bonds for the Hetch Hetchy water system was given in V. 131, p. 152.) 


SANTA CLARA COUNTY SCHOOL DISTRICTS (P. O. San Jose), 
Calif.— BOND SALE.—The two issues of 5% school bonds aggregating 
$620,000, offered for sale on Aug. 4—V. 131, p. 824—were purchased by 
the First Detroit Co., of San Francisco, as follows: 
$480,000 San Jose High School District bonds, for a premium of $30,- 

020.02, equal to 106.25, a basis of about 4.25%. Due $24,000 
from 1931 to 1950, inclusive. 

140,000 San Jose School District bonds, for a premium of $8,771.06, 
equal to 106.26, a basis of about 4.25%. Due $7,000 from 1931 
to 1950, inclusive. 


SAUGUS, Essex County, Mass.—TEMPORARY LOAN.—The Mer- 
chants National Bank of Boston, _— August purchased a $50,000 tem- 
porary loan at 2.43% discount. The loan is due on May 201931. Bids 
submitted were as folllows: 


Bidder— Discount. 
Merchants National Bank (purchaser) -_-__._...-..----..-------- 2.43 % 
CS Peer ek a ik a ewtie aiwelsameaes fie 2.46% 
fe Ne eee ee ee ene mes 2.47% 
Bn eee ae 2.62% 


BONDS RE-OFFERED.—The successful bidder is now offering the above 
bonds for public subscription at prices to yield 4.10% on ail maturities. 


SCHUYLKILL HAVEN SCHOOL DISTRICT, Schuylkill County, 
Pa.—BOND SALE.—The $40,500 414% coupon school bonds offered_on 
rn 5 4—V. 131, p. 824—were awarded to the Schuylkill Haven Trust Co., 
which took $22,500 bonds at a price of 101, and $18,000 bonds at a price 
of par. The bonds are dated Aug. 1 1930 and mature on Aug. 1 as follows: 
$22,500 in 1935; $4,000 in 1936; $9,000 in 1938, and $5,000 in 1940. 


SCRANTON, Greene County, lowa.—BOND SALE.—A_ $26,000 
issue of water works bonds is reported to have been purchased by the Iowa 
State Bank of Jefferson. 


SHAKER HEIGHTS, Cuyahoga County, Ohio.— 30ND OFFERING. 

—tKE. P. Rudolph, Village Clerk, will receive sealed bids until 12 m. (eastern 

standard time) on Aug. 28, for the purchase of the following issues of 444% 

bonds, aggregating $92,260; 

$48,760 special assessment boulevard paving bonds. One bond for $760, 
all others for $1,000. Due on Oct. 1 as follows; $4,760 in 1931; 
$4,000 in 1932, and $5,000 from 1933 to 1940, incl. 

43,500 special assessment improvement bonds. One bond fer $500, ail 

others for $1,000. Due on Oct. 1 as follows; $4,500 in 1932; 
ps .000 in 1933 and 1934; $4,000 in 1935; $5,000 from 1936 to 1940, 
inclusive. 

Each issue is dated Sept. 1 1930. Principal and semi-annual interest 
(April and October) payable at the office of the Village Treasurer. Bids 
for the bonds to bear interest at a rate other than 414% will aiso be con- 
sidered, provided, however, that where a fractional rate is bid such fraction 
shall be 4 of 1% or a multiple thereof. A certified check for 5% of the 
amount of bonds bid for, payable to the order of the Village Treasurer, 
must accompany each proposal. 


SOUTH NORFOLK (P. O. Norfolk), Norfolk County, Va.—PRICE 
PAID.—The $15,000 issue of 5% semi-annual school bonds that was 
purchased by Frederick E. Nolting & Co., of Richmond—V. 131, p. 824— 
was awarded at par. Due on Feb. 1 1960. 


SOUTH NYACK, Rockland County, N. ¥Y.—BOND OFFERING.— 
John J. Dobbin, Village Clerk, wiil receive sealed bids until 8 p.m. (day- 
light saving time) on Aug. 18 for the purchase of $13,000 not to exceed 6% 
int. coupon or registered street bonds. Dated Sept. 1 1930. Denom, 
$1,000. Due on Sept. 1 as follows: $2,000 from 1931 to 1933 incl., and 
$1,000 from 1934 to 1940 incl. Rate of int. to be expressed in a multiple 
of 4% of 1%. A certified check for $260 must accompany each proposal. 
The approving opinion of Reed, Hoyt & Washburn of New York, will be 
furnished to the purchaser. 


SOUTH WILLIAMSPORT (P. O. Williamsport), Lycoming County 
Pa.—BOND SALE.—The Bank of South Williamsport recently purchased 
an issue of $65,000 4%% sewer bonds at a price of 104.516. Interest is 
payable semi-annually. 


SPENCER, Worcester County, Mass.—TAX RATE INCREASED .— 
The 1930 tax rate was announced on July 31 as $34.40 for each $1,000 of 
valuation, an increase of $1.40 over the 1929 figure, which was $33 per 
$1,000 of valuation, according to the Boston ‘‘Transcript.”’ 


SPICE VALLEY TOWNSHIP, Lawrence County, Ind.—BOND 
OFFERING.—E. F. Chapman, trustee, wil receive sealed bids until 1 p.m, 
on Aug. 20 for the purchase of $21,000 4}4% school building addition and 
impt. bonds. Dated Aug. 15 1930. Denom. $1,000. Due $1,000 on 
Jan. and July 1 from 1932 to 1941 incl. and $1,000 on Jan. 1 1942. Prin. 
and semi-ann. int. (J & J.) payable at the Bank of Williams, in Williams. 


SPRINGVILLE SCHOOL DISTRICT (P. O. Ventura), Ventura 
County, Calif.— BOND OFFERING.—Sealed bids will be received until} 
ll a. m. on Aug. 19, by L. E. Hallowell, County Clerk, for the purchase 
of an $8,000 issue of 5% school bonds. Denom. $1,000. Dated Sept. 1 
1930. Due $1,000 from Sept. 1 1931 to 1938 incl. Prin. and semi-ann. 
int. payable at the office of the County Treasurer. A certified check for 
2% of the bid, payable to the County Clerk, is required. 

The following statement is furnished with the offering notice: 

-Springville School district of Ventura County was established May 2 
1887, and the boundaries thereof have not been changed since it was es- 
tablished. ‘These bonds were authorized by an election held within the 
district, July 5 1930, at which 14 votes were for and no votes against the 
issue and sale. The present estimated population of the district for 1930 is 
500, and the area of the district is approximately 8,318 acres. The assessed 
valuation of taxable property for the fiscal year 1929-30 is $942,970. The 
total bonded indebtedness including this issue is $8,000. zs 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
Leroy I. Holly, City Treasurer, on Aug. 6 awarded a $100,000 temporary 





loan to the First Stamford National Bank, at 2.10% discount. The loan 
is dated Aug. 8 1930. Denoms. $25,000, $10,000 and $5,000. Payable 
on Oct. 10 1930. Legality approved by Storey, Thorndike, Palmer & 
Dodge of Boston. Bids for the loan were as follows: 

Bidder— Discount, 
First Stamford National Bank (purchaser) - ---------------------- 2.10% 
Peoples National Bank of Stamford - - - - - - - ar ety 2.17% 
First National Old Colony Corp., Boston ------------------------ 2.265% 
Day Trust Co., Boston------------- Be _ 2.29% 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
J. P. Riddle, Clerk of the Board of County Commissioners, will receive 
sealed bids until 1 p.m. (eastern standard time) on Aug. 22, for the pur- 
chase of $129,000 5% road construction bonds. Dated Aug. 1 1930. 
Denom. $1,000. Due on Oct. 1 as follows: $12,000 in 1931; $13,000 from 
1932 to 1940, incl. Principal and semi-annual interest (April and October) 
ayable at the office of the County Treasurer. Bids for the bonds to bear 
ecrest at a rate other than 5% will also be considered, provided, however, 
that where a fractional rate is bid such fraction shall be 4 of 1% ora 
multiple thereof. A certified check for 5% of the amount of bonds bid for, 
payable to the order of the Board of County Commissioners, must accom- 
pany each proposal. 


SUNBURY, Northumberland County, Pa.—BOND SALE.—The 
urchased 
Dated July 1 1930. 
Due in 30 years; optional after 10 years. 


First National Bank of Sunbury, during July is reported to have 
an issue of $20,000 414 % street improvement bonds. 
Denom. $500. 
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bISUPERIOR, Douglas County, , Wis BOND OFFERING.—Sealed | _ WELD COUNTY SCHOOL DISTRICT NO. 4 (P. O. Windsor), 


by R. E. McKeague, City 
Clerk, for the purchase of a $19,000 issue of 4443 coupon semi-annual 
bridge bonds. enom. $1,000. Dated July 1 1930. Due on July 1 as 
follows: $4,000 in 1947, and $5,000, 1948 to 1950. A certified check for 
2% of the bonds must accompany the bid. 


SYRACUSE GARDENS WATER DISTRICT, Salina (P. O. Liver- 

ool), Onondaga County, N. Y.—BOND OF FERING.—Grant H. Stevens 

own Clerk, will receive sealed bids until 7.30 p.m. (Eastern standard 
time) on Aug. 19 for the purchase of $24,000 not to exceed 6% int. coupon 
or registered water extension bonds. Dated Aug. 1 1930. Denom. 
$1, .. Due $2,000 from 1935 to 1946 incl. Rate of int. to be expressed 
in a multiple of 4% of 1%. These bonds are said to be general obligations of 
the Town, payable in the first instance from a tax levied only upon the 
property in the District and not from a general town tax, which, however, 
may be levied if there is a shortage in the a e. Prin. and semi- 
ann. int. (F. & A.) are payable at the Syracuse t Co., Syracuse, or at 
the Guaranty Trust Co., New York. A certified check for 2% of the 
amount of bonds bid for, payable to the order of the Town, must accompany 
each proposal. The operons Me Be of Hawkins, Delafield & Long- 
fellow of New York will be furnished to the purchaser. 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The fol- 
Jowing minor issues of bonds were registered by the State Comptroller during 
the week ending Aug. 2: 
$2,000 5% Cass County Cons. 8. D. No. 35 bonds. Due serially. 

1,500 5% Collingsworth & Donley Line County Cons. 8S. D. No. 41 
serial bonds. 

5,000 5% % Refugio County road series A-1 bonds. Due serially. 

1,000 54% % Refugio County road series A-2 bonds. Due serially. 

1,020 4 Rusk County Cons. 8. D. No. 53 bonds. Due serially. 

3,000 5% Hill County Cons. 8. D. No. 11 bonds. Due serially. 

7,600 5% Rusk County Cons. 8. D. No. 41 bonds. Due serially. 

1,000 5% Denton County Cons. 8. D. No. 9 bonds. Due serially. 

4,000 5% Denton County Cons. 8. D. No. 34 bonds. Due serially. 

8,000 5% Howard County Cons. 8. D. No. 16 bonds. Due serially. 


TEXAS, State of (P. O. Austin).—TAX RATE INCREASE.—The 
ues fo taken from a special Austin dispatch to the Dallas ““News’’ 
of July 31: 

Ee ed gtd tax for 1931 will be 69c. per $100 valuation, 1c. more than 
that of the present year, with the State receiving the maximum rate of 
25c., the Confederate pension fund the maximum constitutional tax of 
7c. and the ad valorem tax for the general revenue fund set at 27c., the 
Automatic Tax Board decided Wednesday. 

The present tax rate of 68c. per $100 valuation allowed the school fund a 
tax of 3lc., the ad valorem tax was 30c., and the pension fund 7c. The 
consitutional maximum tax for school and general revenue purposes is 
35c. for each. 

With calculations based on a net assessed taxable valuation of the State 
of $3 893 848,076, it is estimated the 1931 tax rate of 69c. will produce for 
the school fund a net revenue of $11,985,396, for the general revenue 
$8,900,000 and for the pension fund $2,180,554. These figures are with 
the 20% allowable for collection and delinquent costs deducted. Based 
on these figures, the 69c. tax will produce a net revenue of $23 ,065,950, ap- 
proximately $5,760,000 less than the total assessed taxes. This amount, 
20% of the total taxes, is deductable under the provisions of the Consti- 
tution to defray the cost of collections and delinquent taxes. 


TILLAMOOK, Tillamook County, Ore.—BOND SALE.—A $60,000 
issue of 5% paving refunding bonds has recently been purchased by the 
Commerce Mortgage Securities Co. of Portland, at a price of 97, a basis 
of about 5.45%. Denom. $500. Dated Aug. 1 1930. Due as follows: 
$3,000, 1931 to 1933; $3,500, 1934 to 1936; $4,000, 1937 to 1939; $4,500, 
1940 to 1942 and $5, , 1943 to 1945, allincl. Prin. and int. (F. & A.) 

yable in Tillamook. Legality of bonds approved by Teal, Winfree, 

icCulloch & Shuler of Portland. 


TIOGA COUNTY (P. O. Owego), N. Y¥.—BOND OFFERING.— 
Cornelius O. Seabring, County Treasurer, will receive sealed bids until 
3 p. m. (daylight saving time) on Aug. 15 for the purchase of $100,000 not 
to exceed 5% interest coupon or registered land purchase bonds. Dated 
Aug. 1 1930. Denom. $1,000. Due $10,000 on Aug. 1 from 1931 to 1940 
incl. Principal and semi-annual interest (Feb. and Aug.) payable at the 
First National Bank, in Owego. Rate of interest to be expressed in a multi- 
ple of \% of 1%. Acertified check for 2% of the par value of the bonds bid 

or, payable to the order of the County Treasurer, must accompany each 
proposal. The approving opinion of Caldwell & Raymond, New York, 
will be furnished to the purchaser. 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.—The 
following issues of coupon bonds, aggregating $78,000 offered on Aug. 6— 
V. 131, p. 671—were awarded as 4%s to the Provident Savings Bank & 
Trust Co. of Cincinnati, at par plus a premium of $400, equal to 100.51, 
a basis of about 4.39%; 
$44,000 road improvement bonds. Due as follows; $3,000 on April and 

Oct. 1 in 1931 and 1932; $2,000 on April and Oct. 1 from 1933 to 


1940, incl. 
84,000 road improvement bonds. Due as follows; $2,000 on A " ome 


Oct. 1 from 1931 to 1937, incl., and $1,000 on April an 
from 1938 to 1940, incl. 

Each issue is dated Aug. 1 1930. David H. Thomas, Clerk of the Board 

ef County Commissioners, makes no reference as to the disposition of the 

$37 ,000 road improvement issue also scheduled to have been sold on Aug. 6. 


UPPER DARBY TOWNSHIP (P. O. Upper Darby), Delaware 
County, Pa.—BOND SALE.—The Lansdowne Bank & Trust Co., Lans- 
downe, recently purchased an issue of $500,000 444% bonds at a price of 
102.279. The bonds mature serially on Aug. 1 from 1940 to 1960 incl. 
Harris, Forbes & Co. of Philadelphia, second high bidders, offered 102.179 
for the issue, while the National City Co., also of Philadelphia, followed 
with an offer of 101.609. 


UTAH, State of (P. O. Salt Lake City).—BOND SALE.—A $350,000 
issue of 4.30% State Building refunding bonds is reported to have recently 
been purchased by the Central Trust Co. of Salt Lake City. 


VANDERBURGH COUNTY e O. Evansville) Ind.—BOND OFFER- 

NG.—Sam B. Bell, County Auditor, will receive sealed bids until 10 a.m. 
on Sept. 10 for the purchase of $185,000 4% % Pigeon Creek bridge bonds. 
Dated Sept. 10 1930. Denom. $500. Due $5,000 on July 1 1931; $5,000 on 
Jan. and July 1 from 1932 to 1947 inclusive; $5,000 on Jan. 1 1948 and 
$15,000 on July 1 1948. Principal and semi-annual interest (Jan. and July) 
payable at the West Side Bank, Evansville. A certified check for 3% of 
the par value of the bonds bid for, payable to the order of the Board of 
County Commissioners, must accompany each proposal. The County will 
furnish the opinion of Matson, Ross, McCord & Clifford, of Indianapolis, 
and Lorin Kiely and Arthur C. Stone, of Evansville. 


WALTON, Delaware County, N. Y.—BOND SALE.—The First Na- 
tional Bank & Trust Co., of Walton, recently purchased an issue of $6,000 
4.90% fire truck purchase bonds at a price of par. Dated Oct. 1 1930. 
Denom. $500. Due $1,000 on Oct. 1 from 1931 to 1936 incl. Prin. and 
tenn. int. (A. & O.) payable at the First National Bank & Trust Co., 

alton. 


WASHINGTONVILLE, Orange County, N. Y.—BOND SALE.— 
The $11,000 North St. coupon or registered improvement bonds offered on 
Aug. 4—V. 131, p. 672—were awarded as 5s to A. C. Allyn & Co., of 
New York, at 100.38, a basis of about 5.42%. The bonds are dated July 1 
1930 and mature $1,000 on July 1 from 1931 to 1941 inclusive. 


WATERTOWN, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Shawmut Corp. of Boston on Aug. 6 was awarded a $200,000 tem- 
porary loan at 2.34% discount. The loan is payable as follows: $100,000 
on Jan. 21 1931 and $100,000 on March 16 1931. Bids for the notes were 


as follows: : 
Bidder— Discount. 
hawmut Corp. (purchanee? i teh hae ene bene hha wenely 2.34% 
A Or ee CO . .. . concn ein sonceeseenceas 237% 
e.g aaennens Sa ceenbaccoed 2.375% 
Union Market National Bank (for January maturity) --......---- 2.33% 
en ee So eas Dab mee ennemeaee 2.44% 
WATERVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. 


Waterville), Allamakee County, lowa.—BOND SALE.—The $75,000 

issue of 5% semi-annual school bonds offered for sale on Aug. 6 (V. 131, 
p. 825) was purchased by Glaspell, Veith & Duncan of Davenport for a 
remium of $163, equal to 100.217, a basis of about 4.98%. Dated Nov. 1 
930. Due from Nov. 1 1931 to 1950, inclusive. 





Colo.—BONDS VOTED.—The $187,000 4% % refunding bonds that were 
prseeccs by a group headed by the United States National Co. of Denver— 
. 131, Dp. 314—were approved by the voters at a recent election. 


WESSINGTON SPRINGS, Jerauld County, S. Dak.—BOND SALE. 
—The $12,000 issue of semi-annual sewage dis 1 bonds offered for slae 


on July 31 (V. 131, p. 517) was c 
Due in 10 years. ) purchased by 1 investors as 5s at par. 


WEST ALLIS, Milwaukee Count Wis.—BOND SALE.—We are 
informed that a $50,000 issue of 6%, coupon street impt. bonds has been 
urchased by the Hanchett Bond Co. of Chicago. Denoms. $1.000 and 


100. Dated July 1 1930. Due $5,000 from July 1 1931 to 1940 incl. 
Prin. and int. (J. & J.1) payable at the City Treasury. Legali ed 
by Lines, Spooner & Quarles of Milwaakes. . one verre 


WEST CHICAGO PARK DISTRICT (P. O. Chicago), Cook Count 
1ll.—BOND OFFERING.—Sealed bids addressed to 3) Park C . 
sioners, W. R. James, President, will be received until 11 a. m. (daylight 
saving time) on Aug. 14 for the purchase of $2,000,000 boulevard and 
park purposes bonds, authorized at the s 1 session of the General 
Assembly. Dated Sept. 1 1930. Denom. $1,000. Due within 10 years. 
Bids are asked on various int. rates. Int. is payable semi-annually. No 
proposal will be considered for less than par and all offers must be accom- 
panied by a certified check for 2% of the total bid, payable to the West 
Chicago Park Commissioners. 1 opinion will be by Chapman & Cutler 
of Chicago. The bonds are said to be exempt from taxesin Illinois. Securi- 
ties to be paid for and delivered at the office of the Park Commissioners. 


WESTFIELD, Hampden County, Mass.—BOND SALE.—The fol- 
lowing issues of 4% coupon bonds aggregating $140,000 offered on Aug. 1 
—V. 131, p. 672—were awarded to the First National Old Colony Corp., 
of Boston, at a price of 100.93, a basis of about 3.76%: 
$50,000 Trade School bonds. Due $5,000 on July 1 from 1931 to 1940 incl. 

50,000 rye A nae bonds. Due $10,000 on July 1 from 1931 to 
935 inclusive. 
20,000 oa Construction bonds. Due $2,000 on July 1 from 1931 to 1940 
nclusive. 
20,000 high school furnishings bonds. Due $4,000 on July 1 from 1931 to 
1935 inclusive. 
‘ Pe of the above bonds are dated July 1 1930. Bids submitted were as 
OllOWS: 
Bidder— 
First National Old Colony Corp. (purchaser) 
Harris, Forbes & Co 
oo 7 a, Serr ae a eee 
Stone & Webster and Blodget, Inc 
Curtis & Sanger 
RX a a oP ae eee 


WEST SALEM, Wayne County, Ohio.—BOND SALE.—The $7,500 
5% coupon water works bonds offered on July 21—V. 131, p. 314—were 





awarded at a price of par to the Ohio State Teachers’ Retirement System, of 
Columbus. The bonds are dated July 1 1930 and mature $500 on October 1 
from 1931 to 1945incl. Bids for the issue were as follows: ; 
Bidder— Int. Rate. Premium. 
Ohio State Teachers’ Retirement System (purchasers) 5% Par 
Spitzer, Rorick & Co., Toledo_________-___-------- 6% $15.00 
Banc Ohio Securities Corp., Columbus-_-___..-------- 6% 37.50 


WESTVILLE, Adair County, Okla.—BOND SALE.—The $40,000 
issue of 6% semi-annual sewer system bonds offered for sale on July 15— 
V. 131, p. 314—was jointly purchased by the First National Bank, and the 
Peoples National Bank, both of Westville, at par. Due in 25 years. 

WEST VIRGINIA, State of (P. O. Charleston).—BOND OFFERING. 
—Sealed bids will be received until 1 p. m. on Aug. 12 by Wm. G. Conley, 
Governor, for the purchase of a $5,000,000 issue of 444% coupon or regis- 
tered road bonds. Coupon bonds in $1,000 denominations, convertible 
into fully registered bonds in denominations of $1,000 and $5,000. Dated 
Aug. 11930. Due on Aug. 1, as follows: $100,000, 1931 and 1932; $125,000, 
1933 to 1935; $150,000, 1936 to 1938; $175,000, 1939 to 1942; $200,000, 
$300,000, 1953 and 1954 and $325,000 in 1955. Prin. and int. (F. & A.) 
ak ag in gold at the office of the State Treasurer, or at the Chase National 

ank in New York City. The purchasers will be furnished the approving 
opinion of Caldwell & Raymond, of New York City, but will be required 
to pay the fee for approving the bonds. The bonds will bear the interest 
at 4% % or in any lesser rate which is a multiple of of 1%, which — = 
named, the rate to be named by the bidder, a part of the issue may r 
one rate, and a part a different rate. Not more than two rates will be con- 
sidered in any one bid. The bonds cannot be sold at less than par and ac- 
crued interest. A certified check for 2% of the bonds bid for, payable to the 
State, is required. 





Official Financial Statement. 
OD si TS one 8 oe es San cee naete $2,033 ,992,789 
Bonded indebtedness— 

1. 1919 Virginia debt bonds (original issue $13 ,500,000) - - -- 5,448,700 
2. State road bonds—including this offer ----------------- 73,290,000 

Total bonded indebtedness—including this offer - - - - - - - - $78,738,700 
1. $675,000 required to be retired annually, beginning in 1919. > 
2. Issued pursuant to the Good Roads Amendments to the Constitution and 

B yore serially, last maturity Aug. 1 1955. 

he Constitution of West Virginia provides that the aggregate amount of 
bonds outstanding for roads shall at no time exceed $85,000,000. 
nn a of West Virginia does not authorize the issuing of general 
obligation bon ‘or any other pur ‘ 

Population (1920 census) 1463 701. (1930 census) 1,728,510. 

WHITE COUNTY (P. O. Monticello) Ind.—BOND SALE.—The 
$17,600 414% Ferry Burget et al., Jackson Township highway improve- 
ment bonds offered on Aug. 1—V. 131, p. 672—-were awarded to reed, 
Elliott & Harrison, of Indianapolis, at par plus a premium of $370.50, 
equal to 102.10, a basis of about 4.07%. The bonds are dated July 15 1930 
and mature $880 on July 15 1931; $880 on Jan. and July 15 from 1932 to 
1940 incl., and $880 on Jan. 15 1941. 

BOND SALE.—Claude Scott, County Auditor, informs us that on Aug. 1 
the following issues of 6% bonds aggregating $16,644.71 were awarded at a 
price of par to the State Bank of Monticello: 
$9,015.76 ditch construction bonds. One bond for $915.76, all others for 

veee. Due on Dec. 1 as follows; $915.76 in 1931, and $900 from 

2 to 1940 inclusive. 
7,628.95 ditch construction bonds. One bond for $608.95, all others for 
780. Due on Dec. 1 as follows; $608.95 in 1931, and $780 from 

1932 to 1940 inclusive. 

Each issue is dated Aug. 1 1930. The following is an official list of the 

a submitted for the $17,600 44% issue; 
idder— 
Breed, Elliott & Harrison (purchasers) -------------------------- $370 
Rowen bee es Con ceceokacses 
Merchants National Bank, Muncie - - - ------ 
Inland Investment Corp., I 
Campbell & Co., Indianapolis. ---..-------- 
Union Trust Co., Indianapolis -_---_--------- 
Fletcher Savings & Trust Co., Indianapolis 
City Securities Corp., Indianapolis 
Fletcher American Co., Indianapolis - - - ------------------------ 
First & Tri-State National Bank & Trust Co., Fort Wayne--------- a 

WILLACY COUNTY WATER CONTROL DISTRICT NO. 1 (P. O. 
Raymondville), Tex.—BONDS REGISTERED.—An issue of $1,875,000 

% serial water bonds was registered by the State Comptroller on July 29. 

WILMINGTON, New Hanover County, N. C.—BOND OFFERING.— 
Sealed bids will be received until 10 a.m. on Aug. 18, by B. H. Dewey, 
City Clerk, for the purchase of an issue of $125,000 coupon refunding bonds. 
Int. rate is not to exceed 6%, payable oonst-eaneely Denom. $1,000. 
Dated July 1 1930. Due $5,000 _— Fay f 1 hae ©. ah ten C 
int. payable at the National Cit a ew York. a ving 
of Caldwell & Raymond, of ‘Kew York, will be furnished. A certified 


check for 2% of the bonds bid for, payable to the City, is required. 
of ‘ficial Financial Statement. 


peecmed valuation, 192 ge RE ey See ene ee $44,605,294.00 
Real value, estimated_.......--..----------------------- , , 

Total bonded debt, including bonds now offered - - ---------- 3,347 ,700.00 
Sinking fund, not for water or electric light bonds - --------- 2 83 


x A 
Net debt under Municipal Finance Act----.---.----------- 2 334,448.83 
Population: 1930 (city and immediate cat Re - PRS 
H » Middl Count ass.— — ° 
eee, niddiees Aug. 6 awarded an issue of $165,000 4% 


coupon library building bonds to Stone & Webster and Blodget, Inc. of 





Ave. 9 1930.] 
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Boston, at 102.04, a basis of about 3.755%. The bonds are dated Aug. 1 
1930. Denom. $1,000. Due on Aug. 1 as follows: $13,000 in 1931 vend 
$8,000 from 1932 to 1950 incl. Bids for the issue were as follows: 


Bidder— Rate Bid. 
Stone & Webster and Blodget, Inc. (purchasers) _-_..._.._____----- 102.04 
pe Ce Se Se a ees ae Se 102.03 
ESE: ee a a i ne me ee 101.98 
Se ik lke bird el cine ce bE SE Sale & ond ink one qpmanem tem 101.865 
ie. sae ob sided acddawde us baa dnewocameteank mes 91.7 

PC CEI och se onde wierd awsé wa us SERS 2 et hy SS 101.75 
Harris, OD OE oe duis arate oo oAbie dl Bala ona tie wea wean pee 01.66 
SE RR Pa Oe aa Pe a eR AS 5TH 101.601 


The bonds are now being offered for public investment by Curtis & San- 
ger of Boston. The securities are priced from 101.22 for the 1931 maturity, 
yielding 2.75%, to 104.21 for the 1950 bonds, yielding 3.70%. 


WOOD COUNTY (P. O. Bowling Green) Ohio.— BOND OFFERING.— 
Cc. O. Cummings, County Auditor, will receive sealed bids until 1 p.m. 
(Eastern Standard time) on Aug. 20 for the purchase of the following issues 
of 5% bonds aggregating $124,000: 
$45,000 sont improvement bonds. Denom. $1,000. Due $4,000 on March 1 

5,000 on Sept. 1 from 1931 to 1935 incl. 

17,000 aa improvement bonds. Denom. $1,000. Due semi-annually 
as follows; $1,000 on March 1 and $2, 000 on Sept. 1 from 1931 to 
1933 incl.; $2, 000 on March and Sept. iin = and 1935. 

15,000 road improvement bonds. Denom. $1,000. Due $1,000 on March 1 

and $2,000 on Sept. 1 from 1931 to 1935 incl. 

13,000 road improvement bonds. Denom. $1,000. Due semi-annually as 
follows: $1,000 on March and Sept. 1 in 1931 and 1932; $1,000 on 
March 1 and $2,000 on Sept. 1 from 1933 to 1935 inclusive. 

13,000 road improvement bonds. Denom. $1,000. Due semi-annually as 
follows: $1,000 on March and Sept. 1 in 1931 and 1932; $1,000 on 
March 11 and $2,000 on Sept. 1 from 1933 to 1935 inclusive. 

13,000 road improvement bonds. Denom. $1,000. Due semi-annually as 
follows; $1,000 on March and Sept. 1 in 1931 and 1932; $1,000 on 
March 1 and $2,000 on Sept. 1 from 1933 to 1935 inclusive. 

8,000 road improvement bonds. Denom. $800. Due $800 on March and 

Sept. 1 from 1931 to 1935 inclusive. 

All of the above bonds are dated Aug. 1 1930. Principal and semi-annual 
interest (March and Sept.) payable at the office of the County Treasurer. 
Conditional bids other than fractional interest rate, provided under section 
2293-28 will not be accepted. A certified check for $1,000, covering each 
issue, must accompany each proposal. The successful bidder will be fur- 
nished a full and complete transcript evidencing the legality of the bonds 
as full and direct obligations of the County. 


WORCESTER TOWNSHIP Re ent DISTRICT (P. . Worcester), 
Montgomery County, Pa.—BOND SA oe —The $50,000 44% % coupon 
school bonds offered on July 28—V. 131, 314—were awarded to Edward 
Lowber Stokes & Co. of Philadelphia, at 5 price of 104.35, a basis of about 
4.15%. The bonds are dated July 1 1930 and mature on July 1 as follows; 
$15,000 in 1940 and 1950, and $20,000 in 1960. 


YORKVILLE, Jefferson County, Ohio.—BOND SALE.—The $32,400 
coupon 1 assessment bonds of: ‘ered on Aug. 4—V. 131, p. 825—were 


CANADA, its Provinces and Municipalities. 


BRAMPTONVILLE, Que.—BOND OFFERING.—Sealed bids addressed 
to J. A. Ouellet, Secretary-Treasurer , will be received until 12 m. on Aug. 
1 for the purchase of $40,000 5% bonds. Dated May 1 1930. Denoms. 


to suit purchaser. Due serially in 30 years. Payable at Sherbrooke and 
Bromptonville. 


LETHBRIDGE, Alta.—LIST OF BIDS.—The following is a complete 
list of the bids received on July 19 for the purchase of the $37,526 54% 
bonds awarded to A. E. Ames & Co., of Toronto, at 102.11, a basis of about 
5.33%. A partial list appeared in our issue of Aug. 2—V. 131, p. 826. 

Bidder— 


Rate Bid, 
eee A Me tees Catal) ews unck sath mbeniienenaaeenaal 02.11 
oa Cee ne OD, is con wakes wawandowbekilebiaheewaweee 101.28 
EES Re Sa ET te EE ints 101.27 
ey PROUNUNS oi... a ean de cuccaba col weeesaee ay ae 101.17 
ES, OR Ae eg aie airtel 101.07 
ES ea See Te Corns eee 100.487 
Canadian Bank of f Commerce I its hp teas ov Ss'es So tins cio os cso aes Oe a 100.26 
Poe SESS RL, Ie 00. 
Sj, i. ‘Burgess UT TG i on juss aiid ee Aisa aie: ne ib @idae ee a a a eee ee ee 99.02 


MIMICO, Ont.—LIST OF BIDS.—The following is a list of the bids 
received for the purchase of the $65,000 5% bonds sold to C. a Burgess 
& Co., of Toronto, at 96.50, a basis of about 5.32% —V. 131, p. 

Bidder— 


Rate Bid 

C. H. Burgess & Co. (purchaser) ____________- | Sr pene ye para 96. 
_ 6 ee RE Det he 5 ER a ae 95.80 
ee a ee ae ae rs ee ee aC ee 92.50 


MONCTON, N. B.—BOND SALE.—The Eastern Securities Co., and 
J. M. Robinson & Sons, both of St. John, jointly, recently purchased 
an issue of $90,000 5% Moncton Hospital Board bonds at a price of 99.11, 
a basis of about 5.08%. The bonds mature in 20 years. Bids received were 


as follows: 
Bidder— Rate Bid. 


Eastern Securities Co. & J. M. Robinson & Sons jointly (purchasers) -- i 
T.M. Bell & Co 


MONTREAL tintas Commissioners of), Que.—LIST OF BIDS.— 
The following is a list of the bids received for the purchase of the $500,000 


5% harbor bonds awarded to a group headed by the Guaranty Co. of New 
York, at 103.17 (Canadian funds), a basis of about 4.81%—V. 131, p. 672: 

Bidder— Rate Bid. 
Guaranty ney ac A of New York (for syndicate) ...............- 103.17 
McLoed, Weir & Co., and Bell, Gouinlock & Co., jointly..._...__- 102.84 
EE RE Sy ROO KEcb cock auaehndénecsnnaceedenecianwne 102.64 


NEW GLASGOW, N. S.—BOND OFFERING.—M. Wadden, Town 
Clerk and Treasurer, will receive sealed bids until 5 B: m. on Aug. 12 for 
the purchase of $60,000 5% bonds. Dated Aug. 15 1930. Denoms. $500. 


awarded to Spitzer, Rorick & Co. of Toledo, as 
of $205, equal to 100.63, a is of about 5.36% 
reaper 1 1930 and mature 7A on Be as follows: 

m= ini and 1932; $2,100 on 
go 2 ril and Oct. 1 1934; $1,5 
on Oct. 1 1938; $1.500 on April and Oct. 
$2,100 on Oct. 1 1940. 


YOUNGSTOWN, Mahoning County, Ohio.—BOND SALE.—The 
— issues of bonds aggregating $287,000 offered on July 30—V. 
. 314—were awarded as 4s to the Continental Illinois Co., of Chicago, 


pe! a price of 100.45, a basis of about 4.15%: 
$170,000 city’s portion street improvement bonds. 
from 1931 to 1940 inclusive. 
72,000 police and fire signal system bonds. 
1931 to 1940 incl. 
25,000 fire station bonds. Due $5,000 on Oct. 
10,000 bridge replacement and repair bonds. 
from 1931 to 1935 inclusive. 
10,000 sewer and drain bonds. 
inclusive 


were received unti 
$25,000 issue of fire station and equipment bonds. 


ks, at + per BS plus a premium 
$i .500 on April and Oct. 1 
April 1 and $1,500 on Oct. 1 
on April 1 and $2,100 on Oct. 1 1935; 
on April and Oct. | in 1936 and 1937; $2,100 on ee 1 and $1,500 
1 1939; $1,5 


Due $7,200 on Oct. 1 from 


Due $2,000 on Oct. 1 from 1931 to 1935 
All of the above bonds are dated March 1 1930. 


YREKA, Sichtyou County, Calif.—BONDS OFFERED.—Sealed bids 
8 p.m. on Aug. 7, by the City Clerk, for the purchase of a 


bonds are dated 


1933; $1,500 


on April 1 and 
Amount. 


131, 


Due $17,000 on Oct. 1 


88,202.77 Pavements 
141 220.81 Pavements 


1 from 1931 to 1935 incl. 


( 
Due $2,000 on Oct. 1 | iscues were as follows: 


Bidder— 
Bell, Gouinlock & Co 


Bay 





Due in 30 years. Payable at New Glasgow. 


SCARBOROUGH TOWNSHIP (P. O. Birch Cliff), Ont.—BOND 
SALE.—tThe following issues of 5% coupon bonds, aggregating $651,199 
offered on July 31 (V. 131, p. 826 


Co. of Toronto at a price of 98.32, a basis of about 5.19%: 


Purpose of Issue. 
$156 346.78 Sewers - - - - 
,000.00 Water works 
55,000.00 Collegiate Inst. exten 


19.428. 70 Water mains..-...--.- 


), were awarded to Bell, Gouinlock & 


Annual 
Installment 
Prin. & Int. 
$10,170.58 
4,293.40 
3,577 .83 
2:006 .07 
8,024.26 
1, 559. 7 

8,497.6 

15,056. oF 


Maturities. 
30 years, 1930 to 1959 incl. 
30 years, 1930 to 1959 incl. 
30 years, 1930 to 1959 incl. 
20 years, 1930 to 1949 incl. 
20 years, 1930 to 1949 incl. 
20 years, 1930 to 1949 incl. 
15 years, 1930 to 1944 incl. 
14 years, 1930 to 1943 incl. 


All of the above bonds are payable as to both principal and annual interest 
Dec. 15) at the Canadian Bank of Commerce, Toronto. Bids for the 


Rate Bid. 


So et es - Se serene. § 98. 1? 
McLeod, Young, W eir & Co 
Graham ): 
C.H. Burgess & Co--_- 


98. 
aah NS a aOR SOE Rae whe ee ee ae 96. ‘BIA 


ba ah him wo pda i cis Ge ane pe oiled 97 .42 
i nn ee Ok. ccumacrnk einen ddA MED be ae Dawe 97.38 


Wood, Gundy & Co-_--- 


97.55 
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Chartered 1836 





Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued steady growth 
of this Company, without con- 
solidation, since its establish- 
ment under perpetual charter 
in 1836, is evidence of the 


-atisfactory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


FINANCIAL 














Directory Of Stock 
and Bond Houses 


“Security Dealers of North America” 
Published semi-annually 


A 1040 Page Book containing over 
11,000 listings arranged alphabetically 
and geographically with full details 
as: - 

Street Address. 

Officers or Partners. 

Department Heads. 

Branches maintained with 
street address and name of 
resident managers. ~ 

Character of business and 
class of securities handled. 

aes ee memberships 


Correspondents. 
Private wire connections. 
Lecal & Long Distance Tele- 
phone Numbers. 
Price $6 
HERBERT D. SEIBERT & CO. 


Incorporated 
Publishers 


126 Front St., near Wall Mew York City 
Telephone—John 4857 














LIQUIDATION 





CHARLES A. LOCKE, Attorney at Law, 
1406-09 Berger Bidg.. Pittsburgh, Pa. 

The Pennsylvania National Bank of Pittsburgh, 
located at Pittsburgh, in the State of Penneyl- 
vania, is closing its effairs. All note holders and 
other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for payment. 

JOSEPH A. KELLY 


President. 
July 2nd, 1930. 








NOTICE 





~~ 


The New First National Bank of Howard, 
located at Howard, in the State of South Dakota, 
is closing its affairs. All note holders and other 
creditors of the association are therefore hereby 
notified to present the notes and other claims 


for payment. 
DANFORTH, Cashier. 
Dated May 12th. 1900. 














FINANCIAL 


ALABAMA 
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B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 


LLLP IIS ISS 
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Sarr 














Cotton Facts 


Carry your message to 
these readers at a moderate 
cost through our advertising 








columns. 











982 
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Financial Foreign 
CHARTERED 1853 ad TOMAN BANK 
PITAL. - £10,000,000 
e T ( f N Y k PAID-UP CAPITAL . . ° se oe0' 000 
United States Trust Company of New York | »=#i2*8t> cospinuineine tire Price 
45-47 WALL STREET aia 


July 1, 1930 


Capital, . ° ° 


Surplus and Undivided Profits, 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 


$2,000,000.00 
$27,000,665.62 


mittee, Court Depositary and in all other recognized trust capacities. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, lst Vice-President 
FREDERIC W. ROBBERT, V.-Pres. & Comp, 
WILFRED J. WORCESTER, V.-Pres. & Secy. 
THOMAS H. WILSON, Vice-President 
KEELER, Vice-President 
S. OSBOR RNE, Asst. Vice -Presidene 
WILLIAM C. LEE, Asst. Vice-President 
HENRY B. HENZE, Asst. Vice-President 


CARL O. SAYWARD pect. Vice-President 
TUART L. HOLL STER Asst. Comptroller 
fete UGH jl Comptroller 
HENRY a SMITH ERS, Asst. Secretary 

ELBERT B. yen tly LES, ong Secretary 
ALBERT G. WELL, Asst. Secretary 

HENRY E. SCHAPER’ Asst. Secretary 

HARRY M. MANSELL, Asst. Secretary 

GEORGE F. LEE, Asst. Secretary 

GEORGE MERRITT, Asst. Secretary 


TRUSTEES 


rPans LYMAN 

JOHN J. PHELPS 

LEWIS OASS LEDYARD 
EDWARD W. SHELDON 
ARTHUR CURTISS JAMES 


CORNELIUS N. 


WILLIAM M. Peay 


BLISS 
WILLIAM VINCENT ASTOR 
JOHN SLOANE 
FRANK L. POLK 


THATCHER M. BROWN 
WILLIAMSON PELL 

LEWIS CASS LEDYARD JR 
GEORGE F. BAKER, JR. 
WILSON M. POWELL 








Foreign 


PLIIIEIISI emer yeayqe5er e3~or—oeaeser Sees eeu, 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E.C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar 


Subscribed Capital___.___- £4,000,000 
Paid-up Capital___________ £2,000,000 
Reserve Fund_._..._____-- £3,000,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hongkong. The 
ability of members is limited to the extent and 
n manner prescribed by Ordinance No. 6 of 1929 

of the Colony. 

Authorized Capital (Hongkong Currency). H1$50.000,.000 

Paid Up Capital (Hougkong Currency) . .H$20,000,000 

Reserve Fund in Sterling... 2.222.222. £6.500 .000 

Reserve fund ip Silver (Hongkong Cur- 
Tl. * dita aed butodetehs oe aceh oe 

Reserve Liability of Proprietors (Hong- 





H $9 .500 000 


Se A COIENP ES Bccde simdccnvecabec A$20.000 00% 
C. DE C. HUGHES, Agent 
72 WALL STREET, N NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Lid. 


Established 1810. 
Bemeesmed COsGal. . 2.25. cccccce £7,500,009 
Paid-up Capital 


Reserve Fund ,800, 
Deposits (3ist Oct. 1929)___________ 35, 228, 897 
ead Office: 14 Geor "ge Street, Edinburgh 
Alex. Robb, Gen. Mgr.; Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway veins, Imperial House, Kingsway 


c.2 
Gleegew, Rie ‘Ottis, 113 Buchanan Stree 
Princes St. Office, 118 Princes St., Edinburgh 
337 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken. 


New York Agents: 
Irving Trust Company 


English, Scottish and Australian Bank, Ltd. 


Head Office, 5 Gracechurch St., London, E.C 
and 457 Branches & Agencies in Australia.° 





Sapecriped Canital...... .<c«en<ecce £5, 000. 000 
DT CN. owe becectboncude 0 
Further Liability of Proprietors... .-.- £2, 000. O09 
I I this sai cicina p cake mn bakes £3 ,080,000 
Remittances made by Telegraphic Transfer. 


Bills Negotiated or forwarded for Collection. 
Banking and Exchange business of every de- 
scription wensaee with Australia. 
. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 
Head Office 
15 Gracechurch St., ponder, g.C. 3 
Capital Authorined £3 ,000,000 
ieaseve Fund Le Undivided Profits_ fl 1.080.000 
Branches in India, Burmah, Ceylon, Straits Settle- 
ments, Federated Malay States, Siam, China and 
Mauritius and Dutch East Indies. New York 
Correspondents, Bank of Montreal, 64 Wall 8t. 











NATICNAL BANK OF NEW ZEALAND, Ltd. 


Head Office: 8 Moorgate, London, E.C. 2, Eng. 
Authorized and Subscribed 


ae £6,000,000 
Paid-up Capital_______ £2,000,000 
Reserve Funds and 

Undivided Profits_._._._ 2,174,171 


£4,174,171 
The Bank receives Deposits at rates which 
may be ascertained on application and con- 
ducts every description of Banking business 
connected with New Zealand. 
Arthur Willis, Manager. 











LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o. M., Germany 
Cable Address “Openkhym” 


Ezecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange Letters of Credit 














NATIONALBANK 
of EGYPT 


Head Office - - - Cairo 


FULLY PAID CAPITAL 
RESERVE FUND - - 


- £3,000,000 
- £2,950,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all the 
principal Towns in 


EGYPT and the SUDAN 














Pinanctal 


PALA 


et pean a) eA) 
SECURITIES ENGRAVED 
For Listing on All Stock Exchanges 


Coruweian Bank Note Company 


S2 WALL Street 


maar 









500 S. ASHLAND BLVD. 
NEW YORK CHICAGO 
BRANGMES IN PRINCIPAL CITIES 


I en Be en 


about 80 Branches). 


eee 73 26 Th eesten manent, E. C. 2 


Rr Be e6 C oom Street. 
MARSEILLES. 41-43 Rue Grignan. 





Banque Nationale de Credit 


Cas bcadcace frs. 318,750,000 
RE ee frs. 200,000,000 
Deposits_____.._-- frs. 6,129,431,000 
Head Office 
PARIS 


723 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-up Capital 
ee  ., eee 
Reserve Liability of Proprietors- - eS 


“$104,500,000 


Aggregate Assets 30th Sept. 3 928 -$444,912,925 
. C. DAVIDSON, General Manager. 


535 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 
(Mandated Territory of New Guinea), and Lon- 
don. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 





Proce hy oes 29 THREADNEEDLE 
t t 
“SYDNEY.” STREET, E. C. 
Agents: Standard Bank of South Africa, “hail 
New Yor 

















The National City Bank of New York 


Head Office: 55 Watt St., New York, U.S.A. 
Captions. Surplus and Un- 
1 


vided Profits____-_-- $242,400,000 
Deposits, March 3__-_---- 1,471,500,000 
Resources Over____----- 2,000,000,000 

BRANCHES 

LONDON CUBA PORTO RICO 
ARGENTINA DOMINICAN REPUBLIC OF 
BELGIUM REPUBLIC PANAMA 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
COLOMBIA MEXICO VENEZUELA 
PERU PHILIPPINE ISLANDS 


The International Banking Corporation 
Head Office—55 Wall St., New York, U.S.A. 
BRANCHES 
LONDON MADRID 
SAN FRANCISCO BARCELONA 
And Representatives in Chinese Branches 














Royal Bank of Scotland 


oo by Royal Charter 1727 





Capital (fully paid)_...----.----- $ 12,500,000 
Sk aes $ 14,551,600 
De, oo. added neaaee een $231,175,645 
($5 to £1) 
Over 


200 Years of Commercial Banking 











Terms for the opening of Accounts furnished on 
Application 


CHIEF FOREIGN DEPARTMENT 
3 Bishopsgate, London, England 
HEAD OFFICE - EDINBURGH 


General Manager. Sir A. K. Wright, K.B.E.D.L. 
Total number of offices, 240. 
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COTTON. GRAIN. SUGAR AND COFFEE MERGHANTS 4nd BROKERS 





PDL LLL LOSS 


Eetablished 1856 


H. Hentz & Co. 


#6 Beaver Stree 
132 ‘West Sist Street 
NEW YORK CITY 


@OSTON DETROIT 
BETHLEHEM PARIS, FRANCE 
COMMISSION MERCHANTS 

AND BROKERS 


Members 
New York Stock Exchange 
New York Cotton Exchan 


New x = Coffee & Sauer Reckhoase, Ine. 


New York Produce Exchange 

Rubber Exchange of New York, Inc. 
- & © Board of Trade 

Winn Grain Exchange 

New Orleans Cotton ee 

New York Cocoa Exchange, Inc. 

National Raw Silk Excharcge. Inc 

National Metal Exchange, Inc 

Detroit Stock Exchange 

Associaie Members 
Liv ol Cotton Association 
New York Curb Market 





6 East 68rd Street 


SAVANNAH 











F. B. KEECH & COMPANY 


$2 BROADWAY, NEW YORK 
Commodities i ategageagyy 


Under the ma ent of N. 
Bashktiroff, Bulkeley L. Welle’ and 
R. L. Thompesen. 


Chicago Philadelphia Washington 


Providence Winnipeg 





a ~“~ 




















W. R. CRAIG & CO. 


Merchants and Brokers 
COTTON 


Members New York Cotton Ezchange 
Bowling Green 0480 
60 Beaver St., New York 








= 


James Talcott,? 


Founded 1854 


Factors 
Entire Production of 
Textile Mills Sold 
and Financed 
225 - 4th Avenue, New York 


Annex: 


180 Madison Ave., Cor. 34th St. i 
































Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


13807 COTTON EXCHANGE BLDG., 
NEW YORK 














the Classified Department of 
the Financial Chronicle. 





USE and CONSULT 





_— 





| COTTON 


MEMBERS 


NEW YORK STOCK EXCHANGE 
NEW YORK COTTON EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
CHICAGO BOARD OF TRADE 

N.Y. COVFEE & SUGAR EXCHANGE 
NEW YORK PRODUCE EXCRANGE 
NATIONAL RAW SILK EXCHANGE 


LIVERPOOL COTTON ASSN. 





STOCKS 


| HUSBARD BROS. & CO. 


CABLE ADDRESS 
“NODINE” 


MEMPHIS, TENN., FALLS BLDG. 

DALLAS, TEXAS, COTTON EXCH. BLDG. 
OKLA. CITY, OKLA., COTTON EX. BLDG, 
CHARLOTTE, N. C., 506 JOHNSON BLDG. 
OSTON, MASS., 35 CONGRESS ST. 

FALL RIVER, MASS., 10 PURCHASE BST. 
PROVIDENCE, B.I., 306 HOSPITAL TR. BLDG 


ASSOCIATE MEMBERS 


MAIN OFFICE 


66 BEAVER ST., NEW YORK, N. Y. 


BOWLING GREEN 2896 


GRAIN 


BRANCHES 


NEW YORK CURB EXCHANGE 


























1 asetfien ‘Department 





BANK CONTROL 


Opportunity is offered for 
the control of two allied insti- 
tutions possessing unusual possi- 
bilities under proper manage- 
ment. Located in rapidly 
growing city in lower New 
York State. Corresponder 1ce 
to receive any attention must 
furnish bank references for in- 
vestigation before any informa- 
tion is given. Address Bankers, 
eare of Commercial and Finan- 
cial Chronicle, 25 Spruce St., 
New York City. 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 271 Madison Avenue 
NEW YORK 
Established Over 88 Years 











ACCOUNTANT 
INCOME TAX EXPERT 


with many years’ experience in 
large corporation work; late with 
Income Tax Unit at Washington, 
D.C. Is desirous of locating in 
or near N. Y. City. Address 
Box 8S. W., Financial Chronicle, 
25 Spruce St., New York City. 








Classified Bepartmeni 


PPPPLP PLL LD LD LDL PPL LDL LEP LLL 


PALPPADLDLLD LLL LLL LL LPL LLL PPP 




















WHOLESALER 


With wide acquaintance among 
dealers in New York City and 
out of town, desires to hear 
from a firm that can offer a 
real opportunity to a man of high 
character and outstanding abil- 
ity. Box H2, Financial Chron- 
icle, 25 Spruce St., N. Y. 











NEW YORK 
REPRESENTATIVE 


If you are contemplating the 
opening of a New York office 
or desire representation in this 
city, there is available at this 
time a man who has excellent 
qualifications both as to char- 
acter and ability. Box H1, 
Financial Chronicle, 25 Spruce 
St., New York. 
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"J. S. BACHE & CO. 


Established 1892 
(New York Stock Exchange 
cr Ne © Board of Trade 
ew 
and other leading Exchanges 





423 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 
t and Sold for Oash or 
ed on Conservative Margin 


Branch Offices 


Albany Atlantic City 
Buffalo Binghamton 
Detroit Charleston 
Erie Charlotte 


Kansas City I. Worth 








Private Wire Correspondents tn All 
Princtpal Cities 


The Bache Review sent on application 
rrespondents Invited 








~ seems nen ee 


Cities Service 
Securities 


and securities of the subsidiary com- 
panies of Cities Service Company 
may be bought er sold at any of 
our following branch offices: 


Albany, N. Y. Louisville, Ky. 
Boston, Mass. Minneapolis, Minn. 
Buffalo, N. Y. New York, N. Y. 
Chicago, Ill. Oklahoma City, Okla. 


Cincinnati, Ohio Omaha, Neb. 
Cleveland, Ohio Philadelphia, Pa. 
Dallas, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 

Des Moines, Iowa St. Joseph, Mo. 
Detroit, Mich. St. Louis, Mo. 
Hartford,Conn. Spokane, Wash. 
Houston, Texas oledo, Ohio 
Joplin, Mo. Washington, D. C. 
Kansas City, Mo. Wichita, Kansas 


HENRY L. DOHERTY & COMPANY 
60 Wall Street G) New York City 
Branches in principal cities 
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Chatham 
Phenix 
Corporation 
149 Broadway, N. Y. 


Investment affiliate of Chatham 
Phenix National Bank and Trust 
Company, founded in 1812. 


"paen! 


N Ew vorK. 


Branches 
Philadelphia Boston Chicago 
St.Louis Pittsburgh Kansas City 
Baltimore Cincinnati Detroit 

Minneapolis Milwaukee 
Newark Wilkes-Barre 





> %% & & > & & ee % OHSS BDAS*® 






















> ee © e% eee + OO 8? 


: 
| 
! 





i oe 


























Ames, Emerich 
& Co., Inc. 


Underwriters and Distributors 
of securities of American and 
Foreign governments, munic- 
ipalities and corporations with 
established credits. 


Fiscal Agents 
Cable Address ‘“‘Amich”’ 






es 


Underwriters and Distribu- 
tors of Municipal and 
Corporation Securities 


Investment and 
Brokerage Service 


OTIS & CO. 
Established 1899 
NEW YORK CLEVELAND CHICAGO 


Members New York Stock Exchange 
Offices in 28 cities 


























5 Nassau St. 105 S. La Salle St. 
NEW YORK CHICAGO 
Philadelphia Milwaukee St. Louis 
San Francisco Los Angeles 
il 











BARROW, WADE, GUTHRIE & CO. 


ACCOUNTANTS AND AUDITORS 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 














ST 





Hoactranp, ALLum & (0. 





Established 1909— Incorporated 
Investment Securities 
NEW YORK CHICAGO 


G. H. Walker & Co. 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 


















































UNITED FOUNDERS 
CORPORATION 











Main and Company 
Accountants and Auditors 
149 Broadway, New York 


Pittsburgh 
Boston 


Philadelphia 


Chicago Houston 








Harrisburg 
Tules 


= 


Chemical National 


Company, inc. 
165 Broadway, New York 


Corporate 


Financing 


Investment 
Securities 


Affiliate 
Chemical Bank & Trust Company 


























HALE, WATERS & Co. 


Investment Securities 
Fifty Broadway Sears Building 
NEW YORK BOSTON 


120 So. La Salle St. 
CHICAGO 


























INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P. W. CHAPMAN & CO, INC. 


115 W. Adams St. 42 Cedar St. 
& OHICAGO NEW YORE 











DYER, HUDSON & CO. 


Successors to OC. I. Hudson & O-. 
Established 1874 
61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


Branch Offices 

Fifth Avenue Building 

(5th Avenue & 23rd Street) 
25861 Breadway 
(Corner 07th Street) 
Members of 

New York Stock Exchange 
New York Ootton Exchange 
New York Ourb Exchange 


New York Coffee Exchange 
Chicago Board of Trade 


F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchange 


BONDS 


A.C. ALLYN AND COMPANY 

















100 West Monroe St., Chicago 


New York Philadelphia Milwaukee 
Boston San Francisco Minneapolis 

















ce 


Emery, Peck & Rockwood 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS 

















SPECIALISTS IN 
Chicago Bank Stocks 


MILLER INVESTMENT COMPANY 








CHICAGO 


120 SO. LA SALLE ST. 











